


[21* 7(50 &$5(
,03529(0(17*8,"'(

6XVDQ J)UDPSWRQ 3K

+HLGL *LO

6DUD *XDVWHOOR

LP .LQVH\

'"HQLVH %RXGUHDX 6FRWW
OLFKDHO /HSRUH 3K

$QQH +HQIH\

5\DQ .UHEV

SDWULFLD O

%61

:DOGHOQ

$GGLWLRQDO &RQWULEXWRUV

%RQQLH .DQWRU
&KHUL /DWWLPHU

ODU\ 7HOOLV 1D\DN

9LYLDQ 7HOOLV 1D\DN
‘U %LOO 7KRP

&RS\ULJKW « 30DQHWUHH ,QF DQG
$00 ULIJKWYV UHVHUYHG ,QGLYLGXDOVW FBWUPK:
,PSURYHPHQW *XLGH IRU HGXFDWLRQD® &IRJH
,PSURYHPHQW *XLGH PD\ QRW EH UHSURBNXFHD
ZKHWKHU E\ DQ LQGLYLGXDO V \RUQS®\ UWUF
PHDQV HOHFWURQLF PHFKDQLFDO [HURUPDW
VWRUDJH RU UHWULHYDO V\VWHP ZLWKRXW, @&

30DQHWUHH DQG 3LFNHU ,QVWLWXWH KDY B RW
RQO\ DQG PDNH QR ZDUUDQWLHV RU UHSRHVE|
WRROV DQG UHVRXUFHV FRQWDLQHG LQ WRM
VHW IRUWK E\ ORFDO VWDWH DQG IHGHUDO J

7KLV JXLGH ZDV
IXQGHG E\ 3LFNH
DQ LOQOWHUQDWLR
RUJDQL]DWLRQ

UHVHDUFK LQ WK
SDWLHQW FHQW

30DQHWUHH ,QF
'LYLVLRQ 6WU

'"HUE\ &7

ZZZ SODQHWUHH

3LFNHU ,QVWLW X
32 %R]

&DPGHQ 0

ZZZ SLEFNHULQV


http://www.pickerinstitute.org/

$OHVVDJIH IURP 3LFNHU ,QV

:KLOH WKH SURPLVH RI RXU IXWXUH OLHV ZLWK RXU \R
ZLWK RXU HOGHUV 7KH\ DUH WKH JUHDW VWRUHKRXV
DQG LQ WKHLU KDQGV OLH WKH NQRZOHGJH DQG H[SH
JURXQGEUHDNLQJ FKDQJHV2DV ZHOO DV PDQ\ RI WKH

SURIRXQGO\ DIITHFW WKH GLUHFWLRQ LQ ZKLFK ZH WUI

JRU \HDUV WKLV SRSXODWLRQ?2DQG ZH DUH WKH\ DQG

JUHDW JUDQGPRWKHUY DQG ROGHU VLEOLQJV2KDV WR
JHURQWRORJLVW DQG FKDPSLRQ RI HORGHORZ KQY FHOLOO3
DGXOWKRRG 1RZ D PRYHPHQW LV ZHOO XQGHU zZD\ JC
FKDQJH WKH FXOWXUH RI DJLQJ DQG FUHDWH D WKLUG
HQWLWOHG DQG WR ZKLFK DOO RI XV ZLOO VRPHGD\ E

1RW DOO WKH LPSURYHPHQWY QHHGHG WR PDNH D ZD
HDV\ WR EULQJ DERXW %XW WKLV FKDQJH LV VXSSRU
HYHU\ GD\?DQG LW LV EHFRPLQJ HDVLHU WR LPDJLQH

GUHDP RU D YLVLRQ RU HYHQ D UDUH RFFXUUHQFH 3§
GLIIHUHQFH LW FDQ PDNH WR RXU HOGHUV DV ZHOO D
PDLQ OLQH JDWKHULQJ VSHHG DQG YLVLELOLW\ DQG

SHRSOH RI DOO DJHV JDWKHU D YRLFH WKDW VSHDNYV
OLYHV WKDW EHJDQ ZLWK SURPLVH DQG ZLOO HQG ZL

7KH /RQJ 7THUP &DUH ,PSURYHPHQW *XLGH ZKLFK \RX
\RXU .LQGOH RU \RXU FRPSXWHU VFUHHQ LV D SUDFW
FDUH FRPPXQLWLHV LQ WKHLU HIIRUWYV WR EULQJ DER
SUHGHFHVVRU WKH 3DWLHQW &HQWHUHG &DUH ,PSUR
DQG 3LENHU ,QVWLWXWH WKH *XLGH KDV EHHQ VKDS
SDWLHQWYV LQ ORQJ DQG VKRUW WHUP FDUH2DQG WK
OHDGHUVKLS RI WKH VNLOOHG QXUVLQJ KRPHV LQGHS
UHKDELOLWDWLRQ FHQWHUV ZKHUH VR PDQ\ RI WKH H

%XW WKH *XLGH LV QRW MXVW IRU HOGHUVY DQG WKHL
DQG WKH GULYH WR FKDQJH WKH FXOWXUH RI DJLQJ L
EH DVVXUHG WKDW RXU OLYHV ZLOO UHPDLQ RXU RZQ

- ODUN :D[PDQ (VT &KDLUPDQ DQG /XFLOH 2 +D

DQG WKH 3LFNHU ,QVWLWXWH %RDUG RI
BWHSKHQ & 6FKRABQERMNP )@HRLE®QDOG ,UYLQH
0' )5 & ABYLG /HDFEDQO / :DUGHQ 0 + $




/JRQJ 7THUP &DUH ,PSURY'} 7DEOH RI &RQWHQV

($%/( 2)&217(176

$ERXW 3LFNHU ,QVWLWXWH LY
$ERXW 30DQHWUHH YLL
$FNQRZOHGJPHQWYV L[

JRUHIZ® ILL

"ULWWHQ E\ %RQQLH .DQWRU 7KH 3LRQHHU 1HWZRUN
+RZ WR 8VH WKH /RQJ 7THUP &DUH ,PSURYHPHQW *XLGH
/ILVW Rl 3BUDFWLFHVY DQG ,PSOHPHQWDWLRQ 7RROV $W $ *ODQ
6HOI $VVHVVPHQW 7RRO
&UHDWLQJ 'ZHOOLQJV RI 3RVVLELOLW\

3$57 21( 0$.,1* 7+( &$6( )25 &+$1*(
&RPPRQ O\WKYV DQG OLVFRQFHSWLRQV

SURYLGLQJ UHVLGHQW FHQWHUHG FDUH LV WRR FRVWO\
SHVLGHQW FHQWHUHG FDUH LV QLFH EXW QRW QHFHVVI
$ UHVLGHQW FHQWHUHG DSSURDFK ZRQuW ZRUN IRU XV«
'H DUH HPEDUNLQJ RQ WKLV FKDQJH MRXUQH\ )25 RXU U
1RW DOO UHVLGHQWY KDYH WKH DELOLW\ WR GLUHFW W
2XU UHVLGHQWY DUHQuW FRPSODLQLQJ VR ZH PXVW EH
SHVLGHQW FHQWHUHG FDUH FRQIOLFWYV ZLWK UHJXODW.L
URYLGLQJ UHVLGHQW FHQWHUHG FDUH LV RQH PRUH W]
$ GHILFLHQF\ IUHH VXUYH\ PHDQV WKDW ZH DUH DOUHDC
, I ZH IRFXV RQ TXDOLW\ RI OLIH ZH ZLOO FRPSURPLVH T
&EXOWXUH FKDQJH UHTXLUHYV LQYHVWPHQW LQ VLIJQLILFC
SBURYLGLQJ H[SDQVLYH FKRLFH WR RXU UHVLGHQWY ZLO
$vV D VWDII PHPEHU ,uG ORYH WR GR WKLV EXW , GRQuV
SHVLGHQW FHQWHUHG FDUH LV MXVW D UH SDFNDJLQJ R
(PSRZHULQJ UHVLGHQWY DQG IDPLOLHV ZLOO KHLJKWHQ
7TKHUH LV QRWKLQJ ZURQJ ZLWK RXU FXOWXUH , W GRH)
O\ VWDII UHVLGHQWYV FDQuW ZRQuW DFWLYHO\ SDUWLFLS:®
&EXOWXUH FKDQJH WDNHV WRR ORQJ ,W ZLOO EH VHYHU
&XOWXUH FKDQJH RQO\ DSSOLHV WR QXUVLQJ KRPHYV
SHVLERQYWUHG FDUH RQO\ EHQHILWY UHVLGHQWYV
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/JRQJ 7THUP &DUH ,PSURY'} 7DEOH RI &RQWHQV

3$57 7:2 %8,/',1* &20081,7< £ $ 352&(66 )25
75$16)250%7,21 .

(VWDEOLVKLQJ $ 6HQVH RI 8UJHQF\ -
JRUPLQJ $ 3RZHUIXO *XLGLQJ &RDOLWLRQ
'HYHORSLQJ $ 9LVLRQ DQG 6WUDWHJ\ -
&RPPXQLFDWLQJ WKH &KDQJH -
(PSRZHULQJ 2WKHUYV B
*HQHUDWLQJ 6KRUW 7HUP :LQV -
&RQVROLGDWLQJ ,PSURYHPHQWY DQG 6XVWDLQLQJ ORPHQWX
$QFKRULQJ WKH &KDQJH -
$ )LQDO :RUG RQ 3URFHVYV o

3$57 7+5(( 35$&7,8&%$/ $3352$&+(6 )25 %8,/',1* $
5(6,'(17 &(17(5(' &8/785( -

,QGLYLGXDO DQG &RPPXQLW\ /LIH o

6\WWHPV IRU *HWWLQJ WR .QRZ 5HVLGHQWYV
6WDIILQJ $SSURDFKHY WR 3URPRWH )DPLOLDULW)\ DQG %
5HVLGHQW 'LUHFWHG &DUH 6XSSRUW DQG 6HUYLFHV
OD[LPL]LQJ ,QGHSHQGHQFH DQG 3HUVRQDO 5RXWLQHV
SHODWLRQVKLSY 7KH )RXQGDWLRQ IRU &RPPXQLW\
*LYLQJ 9RLFH DQG 2ZQHUVKLS WR WKH &RPPXQLW\
JREXVLQJ RQ 3RVVLELOLWLHVY 1RW /LPLWDWLRQV
6XSSRUWLQJ WKH &RPPXQLW\ 7KURXJK *ULHI DQG /RVYV
6SLULWXDOLW)

&XOLQDU\ (QJDJHPHQW L

JLEHUDOL]LQJ 'LHWYV
OHHWLQJ ,QGLYLGXDO 3UHIHUHQFHV
'H,QVWLWXWLRQDOL]LQJ WKH 'LQLQJ ([SHULHQFH
(QJDJLQJ (YHU\RQH LQ WKH )RRG &XOWXUH
3URIHVVLRQDOL]LQJ WKH &XOLQDU\ ([SHULHQFH
IXUWXULQJ WKURXJK )RRG

JRRG IRU 6WDII
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/JRQJ 7THUP &DUH ,PSURY'} 7DEOH RI &RQWHQV

$XWKHQWLF ([SHULHQFHVY WKDW 3URPRWH :HOO %HLQJ

7KH 9DOXH RI $XWKHQWLFLW\
6KDULQJ 3DVVLRQV ([SDQGLQJ +RUL]JRQV
+ROLVWLF DQG $OWHUQDWLYH 7KHUDSLHV
$FWLYLWLHV IRU 6WDII

$Q (QYLURQPHQW RI1 /LYLQJ

6FDOH DQG 5HODWLRQVKLS %XLOGLQJ
3HUVRQDOL]DWLRQ RI 6SDFH

(OLPLQDWLQJ +DOOPDUNV RI WKH ,QVWLWXWLRQDO ORG
$Q (QYLURQPHQW WKDW 6XSSRUWV /LIHVW\OHV
,QYROYLQJ WKH &RPPXQLW\ LQ (QYLURQPHQWDO ,PSURY
2WKHU &RQVLGHUDWLRQV IRU ODVWHU )DFLOLW)\ 30DQQL
IRZ &RVW (QYLURQPHQWDO &KDQJHV 7KDW &DQ %H ODGH

&RPPXQLW\ &RQQHFWLRQV

6HUYLFH WR 2WKHUV

9ROXQWHHU 3URJUDPYV

,(QWHUJHQHUDWLRQDO 3URJUDPYV

&RPPXQLW\ (GXFDWLRQ DQG 2XWUHDFK
&RPPXQLW\ 3IDUWQHUVKLSV

3XEOLF 5SHODWLRQV &HOHEUDWLQJ 5HVLGHQWYV
&UHDWLQJ D '"HVWLQDWLRQ

7TUDQVLWLRQV RI &DUH o
&RQWULEXWLQJ $XWKRU &KHUL /DWWLPHU 1DWLRQDO 71

&RPPHQWDU\
"ULWWHQ E\'U %LOO 7KRPDYV

$33(1',&(6
$SSHQGL[ $ /RQJ 7THUP &DUH /HDGHUVKLS 5RXQGWDEOH 3DUV
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/IRQJ THUP &DUH ,PSURYt $ERXW 3LFNHU ,QVW

picker

£LFNHU ,QVWLWXWH LV DQ LQGHSHQGHQW QRQSURILW RUJD
WDGYDQFHPHQW Rl SDWLHQW FHQWHUHG FDUH DQG LPSURYL
KHDOWKFDUH V\VWHP

(VWDEOLVKHG LQ %RVWRQ LQ 3LFNHU ,QVWLWXWH OHG W
QDWLRQZLGH VXUYH\V DQG GDWDEDQNY RQ SDWLHQW FHQWH
GRFWRUV KRVSLWDO VWDII DQG RWKHU FDUHJLYHUV WR WKF
SHUVSHEMURXPK WKH SPIWLEBRIVRWY H\RIVWKH VWDQGDUG PHWU
URXWLQHO\ PHDVXUHG E\ KHDOWKFDUH RUJDQL]DWLRQV

7KH 3LFNHU 6XUYH\V KDYH EHFRPH WKH ZRUOG VWDQGDUG IR
SDWLHYWQ/GHVMKH 3LFNHU IDPLO\ RI SDWLHQWVK[SIHYHGI QFH V
RUJDQL]DWLRQV WKURXJKRXW WKH ZRUOG

2YHU WKH SDVW IHZ \HDUV 3LFNHU ,QVWLWXWH KDV H[SDQG
Rl WKH SUREOHP WR DFWLYHO\ VHHNLQJ VROXWLRQV )URP L
VHHNV WR DGYDQFH H[FHOOHQFH LQ SDWLHQW FHQWHUHG FC
UHVHDUFK SURJUDPV DQG WKH GLVVHPLQDWLRQ RI EHVW SUL
,QVWLWXWH $UQROG 3 *ROG )RXQGDWLRQ $&*0( &KDOOHQJH
5HVHDUFK SURJUDP DQG WKH 3LFNHU ,QVWLWXWH /RQJ 7HUP

IDXQFKHG LQ ODUFK DQG LQ NHHSLQJ ZLWK WKH ,QVWLW)
LPSRUWDQW DV TXDOLW)\ RI FOLQLFDO FDUH LQ DOO KHDOWK
JUDQWY WR VXSSRUW LQLWLDWLYHVY DLPHG DW LPSURYLQJ W
DQG WKURXJK WKH DQQXDO 3LFNHU $ZDUGV UHFRJQL]JHV LQ
FRQWULEXWLRQV WR DFKLHYLQJ WKLV JRDO

ORVW UHFHQWO\ 3LFNHU ,QVWLWXWH KDV LQWURGXFHG $0ZD
LGHQWLI\LQJ WKH HOHPHQWY RI WKH SDWLHQW H[SHULHQFH
D SDWLHQW DQG WKH KHDOWKFDUH V\VWHP DQG FKDPSLRQL!
SDWLHQW DQG WKH KHDOWKFDUH V\VWHP LQWHUDFW
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/IRQJ THUP &DUH ,PSURYt $ERXW 3LFNHU ,QVW

7+(3,&.(5 35,1&,3/(6 2) 3$7,(17 &(17(5(" &$5(

7KH HLJKW 3LFNHU 3ULQFLSOHV Rl 3DWLHQW &HQWHUHG &DU
DOO SDWLHQWY GHVHUYH KLJK TXDOLW\ KHDOWKFDUH DQG V
WR LPSURYHPHQW HIIRUWY 7KH 3LFNHU 3ULQFLSOHV ZHUH F
TXDOLWDWLYH SDWLHQW UHVHDUFK FRQGXFWHG LQ W K D W
VXUYH\ DQG D QDWLRQDO VWXG\ RI SDWLHQWVu H[SHULHQFH"
SULQFLSOHV Rl SDWLHQW FHQWHUHG FDUH DUH

5HVSHFW IRU SDWLHQWVp YDOXHV SUHIHUHQFHY DQG H[SUH

3DWLHQWY ZDQW WR EH NHSW LQIRUPHG UHJDUGLQJ WKHLU F

PDNLQJ 3DWLHQWY LQGLFDWH WKDW WKH\ ZDQW KRVSLWDO °

DWPRVSKHUH WKDW LV IREFEXVHGZR® KV BHS 8 BIWH B @\ QDVP B LLRIX

X ,00QHVV DQG PHGLFDO WUHDWPHQW PD\ KDYH DQ LPSDF'

SURYLGHG LQ DQ DWPRVSKHUH WKDW LV UHVSHFWIXO RI
TXDOLW\ RI OLIH LVVXHV

X ,QIRUPHG DQG VKDUHG GHFLVLRQ PDNLQJ LV D FHQWUDO

X 3URYLGH WKH SDWLHQW ZLWK GLJQLW\ UHVSHFW DQG VF

&RRUGLQDWLRQ DQG LQWHJUDWLRQ RI FDUH
3DWLHQWYV LQ IRFXV JURXSV H[SUHVVHG IHHOLQJ YXOQHUDE
3URSHU FRRUGLQDWLRQ RI FDUH FDQ HDVH WKRVH IHHOLQJV
FRRUGLQDWLRQ FDQ UHGXFH IHHOLQJV Rl YXOQHUDELOLW\
x &RRUGLQDWLRQ DQG LQWHJUDWLRQ RI FOLQLFDO FDUH
Xx &RRUGLQDWLRQ DQG LQWHJUDWLRQ RI DQFLOODU\ DQG V
x &RRUGLQDWLRQ DQG LQWHJUDWLRQ RI IURQW OLQH SDWI

,QIRUPDWLRQ FRPPXQLFDWLRQ DQG HGXFDWLRQ
3DWLHQWYV RIWHQ H[SUHVV WKH IHDU WKDW LQIRUPDWLRQ LV
EHLQJ FRPSOHWHO\ LQIRUPHG DERXW WKHLU FRQGLWLRQ RU
KRVSLWDOV FDQ IREFXV RQ WKUHH NLQGV RI FRPPXQLFDWLRQ
X ,QIRUPDWLRQ RQ FOLQLFDO VWDWXV SURJUHVV DQG SUR
X ,QIRUPDWLRQ RQ SURFHVVHV RI FDUH
X ,QIRUPDWLRQ DQG HGXFDWLRQ WR IDFLOLWDWH DXWRQR

3K\WLFDO FRPIRUW
7KH OHYHO RI SK\VLFDO FRPIRUW SDWLHQWY UHSRUW KDV D
WKH SDWLHQWMPY SHUVSHFWLYH SK\WLEDO EFDUH WKDW FRPIR
LOO LV RQH RI WKH PRVW HOHPHQWDO VHUYLFHV WKDW FDU!
DV SDUWLFXODUO\ LPSRUWDQW WR SDWLHQWYV
x 3DLQ PDQDJHPHQW
X $VVLVWDQFH ZLWK DFWLYLWLHY DQG GDLO\ OLYLQJ QHHC
Xx +RVSLWDO VXUURXQGLQJVY DQG HQYLURQPHQW NHSW LQ |
SDWLHQWHY QHHGV IRU SULYDF\ DUH DFFRPPRGDWHG DQ
FRPIRUWDEOH ZLWK DSSURSULDWH DFFHVVLELOLW\ IRU

Y
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/IRQJ THUP &DUH ,PSURYt $ERXW 3LFNHU ,QVW

(PRWLRQDO VXSSRUW DQG DOOHYLDWLRQ RI IHDU DQG DQ[LH
)HDU DQG DQ[LHW\ DVVRFLDWHG ZLWK LOOQHVV FDQ EH DV G
VKRXOG SD\ SDUWLFXODU DWWHQWLRQ WR
X $Q[LHW\ RYHU FOLQLFDO VWDWXV WUHDWPHQW DQG SUR
X $Q[LHW\ RYHU WKH LPSDFW Rl WKH LOOQHVYV RQ WKHPVH!
X $Q[LHW\ RYHU WKH ILQDQFLDO LPSDFW RI LOOQHVYV

,QYROYHPHQW RI IDPLO\ DQG IULHQGYV
3DWLHQWYV FRQWLQXDOO\ DGGUHVVHG WKH UROH RI IDPLO\ D
H[SUHVVLQJ FRQFHUQ DERXW WKH LPSDFW LOOQHVV KDV RQ
SDWLHQW FHQWHUHG FDUH ZHUH LGHQWLILHG DV IROORZV
X $FFRPPRGDWLRQ E\ FOLQLFLDQV DQG FDUHJLYHUV RI ID
UHOLHV IRU VRFLDO DQG HPRWLRQDO VXSSRUW
X SHVSHFW IRU DQG UHFRJQLWVRIRQH W RHGHFWVY HRQ PION Y Q
X 6XSSRUW IRU IDPLO\ PHPEHUV DV FDUHJLYHUV
X SGHFRJQLWLRQ RI WKH QHHGV RI IDPLO\ DQG IULHQGV

&RQWLQXLW\ DQG WUDQVLWLRQ
3DWLHQWYVY RIWHQ H[SUHVV FRQVLGHUDEOH DQ[LHW\ DERXW V
GLVFKDUJH OHHWLQJ SDWLHQW QHHGV LQ WKLV DUHD UHTXL
x 3URYLGH XQGHUVWDQGDEOH GHWDLOHG LQIRUPDWLRQ U
GLHWDU\ QHHGV HWF
x &RRUGLQDWH DQG SODQ RQJRLQJ WUHDWPHQW DQG VHU)
SDWLHQWYV DQG IDPLO\ XQGHUVWDQG WKLV LQIRUPDWLRC

Xx 3URYLGH LQIRUPDWLRQ UHJDUGLQJ DFFHVV WR FOLQLFDC
D FRQWLQXLQJ EDVLYV

$FFHVV WR &DUH

SDWLHQWY QHHG WR NQRZ WKH\ FDQ DFFHVV FDUH ZKHQ LW 1
WLPH VSHQW ZDLWLQJ IRU DGPLVVLRQ RU WLPH EHWZHHQ DG
ZDUG )RFEXVLQJ PDLQO\ WXBDRERXROBRWIRQY) BDOHBY ZHUH RI LPSH
SDWLHQW

$FFHVV WR WKH ORFDWLRQ RI KRVSLWDOV FOLQLFV DQG
$YOLODELOLW\ RI WUDQVSRUWDWLRQ

(DVH RI VFKHGXOLQJ DSSRLQWPHQWYV

$YDLODELOLW\ RI DSSRLQWPHQWY ZKHQ QHHGHG
$FFHVVLELOLW\ WR VSHFLDOLVWY RU VSHFLDOW\ VHUYLF
&OHDU LQVWUXFWLRQV SURYLGHG RQ ZKHQ DQG KRZ WR

X X X X X X
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/IRQJ THUP &DUH ,PSURYt $ERXW 30DQHWUHLE

DPHG DIWHU WKH WUHH XQGHU ZKLFK +LSSRFUDWHYVY WKH

$QFLHQW *UHHFH 3ODQHWUHH ,QF LV D QRW IRU SURILW
LQIRUPDWLRQ LQ D FROODERUDWLYH FRPPXQLW\ RI KHDOWKF
GHOLYHU SDWLHQW UHVLGHQW FHQWHUHG FDUH LQ KHDOLAQ.
ODWH V E\ $QJHOLFD 7KLHULRW D SDWLHQW ZKRVH H[SHU
GLIITHUHQW W\SH RI KHDOWKFDUH H[SHULHQFH ZKHUH SDWLHC(
HQYLURQPHQW WKDW ZRXOG DOVR SURYLGH WKHP ZLWK DFFF
DFWLYH SDUWLFLSDQWY LQ WKHLU RZQ FDUH

%DVHG RQ IRFXV JURXSV ZLWK WKRXVDQGV RI SDWLHQWYV UFL
ZRUNHUVY 30DQHWUHH GHILQHG ZKDW LW PHDQV WR EH SDWL
IRFXV DUHDV +HDOWKFDUH SURYLGHUV LQFOXGLQJ KRVSLW
FHQWHUV ZKLFK KDYH DGRSWHG WKLV DSSURDFK VWULYH WE
SDUWQHULQJ ZLWK WKRVH UHFHLYLQJ FDUH DQG WKHLU IDPL
UDQJH RI WKHLU QHHGY DQG SUHIHUHQFHY 3DWLHQW UHVL
VXSSRUWLQJ WKH SURIHVVLRQDO DQG SHUVRQDO DVSLUDWLF
HITHFWLYHO\ SURYLGH FDUH ZKHQ WKH\ IHHO FDUHG IRU WKH
FRPSRQHQWYVY RI WKH PRGHO RI SDWLHQW UHVBEWQWOQRIHQWH
SDWLHQWVYKHWYWHWWRQG HGLWLRQ RI ZKLFK ZDV UHOHDVHG LQ =

7TKRXJK WKH 30DQHWUHH PRGHO ZDV LQLWLDOO\ GHYHORSHG
FRPSRQHQWY KDYH DOVR KHOSHG WR JXLGH RUJDQL]DWLRQD
JRFXV JURXSYV ZLWK UHVLGHQWY DQG WKHLU IDPLO\ PHPEHUYV
FROQWLQXLQJ FDUH DIILOLDWHYV KLJKOLJKW WKH SURIRXQG LP
VXSSRUWLQJ UHVLGHQWY LQ OLYLQJ WKH OLYHV WKH\ ZDQW
UHILQHPHQW RI WKH FRPSRQHQWY RI WKH 3ODQHWUHH PRGH:
SODQHWUHH LV D JURZLQJ JOREDO PHPEHUVKLS QHWZRUN RI
FRPPXQLWLHYVY 9% PHGLFDO FHQWHUVY EHKDYLRUDO KHDOWK
KHDOWK FHQWHUV DQG KHDOWK OLEUDULHYVY 7KHUH DUH 30C
%UD]LO DQG WKH 1HWKHUODQGYVY $ FRPSOHWH OLVW Rl 30DC
Z22Z SODQHWUHH RUJ

YLL
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$ERXW 30DQHWUHE

[: ARCHITECTURE AND INTERIOR DESIGN
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/IRQJ THUP &DUH ,PSURYt $FNQRZOHGJPHQWYV

"KLV *XLGH LV D FRQFUHWH H[SUHVVLRQ RI D YLVLRQ VKI

,QVWLWXWH IRU LPSURYLQJ WKH GHOLYHU\ RI SDWLHQW
WKH KHDOWKFDUH FRQWLQXXP 7KH *XLGH ZRXOG QRW EH
VXSSRUW RI 3LFNHU ,QVWLWXWH 7KLV SDUWQHUVKLS KR.
, QVWLWXWH ZzDV D FROODERUDWRU LQ HYHU\ UHVSHFW RQ
LQVSLUHG LGHDV DQG VWHDG\ HQFRXUDJHPHQW IURP WKH
WKHVH SDJHV

7KLV VSLULW RI FRRSHUDWLRQ DQG FROODERUDWLRQ KDV
GHYHORSLQJ WKH *XLGH 'LWK D JRDO WR FUHDWH DQ LPS
VSHFLILF PRGHOV ZH UHOLHG KHDYLO\ RQ WKH LQYROYHP
FRPPXQLWLHY DFURVV WKH 8QLWHG 6WDWHV LQ 4XHEHF D
FRPPXQLWLHYVY VKDUHG WKHLU DSSURDFKHV WR RUJDQL]DW
ZRUNHG WR HQJDJH DOO PHPEHUV RI WKH FRPPXQLW\ LQ W
PHDVXUHG VXFFHVV 8OWLPDWHO\ WKLV *XLGH LV ULFK Z|
LPSOHPHQWDWLRQ WRROV WR VXSSRUW FKDQJH EHFDXVH |
DGRSWLRQ RI D UHVLGHQW GLUHFWHG UHODWLRQVKLS FH
LOWR WKHLU VHWWLQJV VKDUHG WKHLU DFFRPSOLVKPHQW
HQWKXVLDVWLFDOO\ WR RXU UHTXHVWYV IRU DEGLWLRQDO

7KH HWUDRUGLQDU\ SURJUHVV UHIOHFWHG LQ WKLV *XLGt
LQGLYLGXDOV DQG RUJDQL]DWLRQV WKDW KDYH EHHQ DGY
URDGPDSV IRU KRZ WR DFKLHYH LVEHFOPH B RQWWSFEKIDRN X €
GHYHORSPHQW RI WKH /RQJ 7HUP &DUH ,PSURYHPHQW *XLC
LQIOXHQFHG E\ WKHVH LQQRYDWRUV DQG HQGXULQJ FKDPS
ZH ZRXOG OLNH WR DFNQRZOHGJH WKH VXSSRUW DQG LQYT
(OOLRW DQG 7KH 3LRQHHU 1HWZRUN %DUEDUD )UDQN RI %
&KULV &RQGHHOLY DQG $PHULFDQ +HDOWK &DUH $VVRFLDYV
OF/DXJKOURDIQA®\ 3DUWQHUV Rl 5KRGH ,VODQG $PHULFDQ
6HUYLFHV IRU WKH $JLQJ $$+6$% :HOOVSULQJ (GHQ $OWH
3URMHFW ODU\ DQG 9LYLDQ 7HOOLV 1D\DN DQG 0\ ,QQHUO9L
%HWV\ %UDZOH\ 1DQF\ )R[ 'U -RKQ :DVVRQ, 0DU\ -DQH .RL
5HYHUHQG -LP 6WLQVRQ 5D\PRQGDMWLPHUD IO FUBIHRURNK
DQG &DURO %HQQHU DQG WKH $GYDQFLQJ ([FHOOHQFH LQ
&DPSDLJQ :H DUH DOVR LQGHEAVKRGUWRLWEREG H BLLQOW KH UV
WKH *XLGH DQG SURYLGHG FRQVWUXFWLYH IHHGEDFN WKD
SURYLGH D UHVRXUFH WKDW PHHWYVY RUJDQL]DWLRQV ZKHU
HIIRUWV 7KH\ LQFOXGHG .HQ $UQHVRQ /RQQLH %LVEDQR
DQG .HQGD 6SDXOGLQJ
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/IRQJ THUP &DUH ,PSURYt $FNQRZOHGJPHQWYV

‘H DUH PRVW SURXG WR FDOO WKH OHDGHUV ZKR SDUWLFL
JHDGHUVKLS 5RXQGWDEOH LQ YHEUXDU\ RXU SDUWQHUV
LQ WKDW PHHWL®ISIHQIGQFKIK GXIGGBVLY GHILQLWLYHO\ EHW\
LQSXW

,Q RUGHU WR FUHDWH D UHVRXUFH WKDW ZRXOG VXLW WKtE
FRPPRQ TXHVWLRQV Rl ORQJ WHUP FDUH H[HFXWLYHV ZH I
WKHP LQ WKH SURFHVV :H DUH GHHSO\ JUDWHIXO WR WKH
RXW Rl WKHLU VFKHGXOHV WR VKDUH WKHLU LQVLJKWYV DE
ORQJ WHUP FDUH /DQH %RZHQ RI .LQGUHG +HDOWKFDUH ¢
&DUH /DUU\ 'HDQV RIBPRVOGH®G JDYUEDQNYV RI 9OHWWHU +HDC
'DYLG )DUUHD® RJHBRMEOMW )LVN RI &RYHQDQW 5HWLUHPHQW
BWHSKHQ )OHPLQJIPIQHO®[6BQGQHII -HUHENHU RI 3LXxRQ Ol
'DYLG +RUD]JGRYVN\ RI WKH (YDQJHOLFDOL1HWKKWNIN) *RRG
0' RI *ROGHQ /LYLQJ 7LP /IXNHQGD RI %[WHQGRLWBUHV+RDOV
6XQ +HDOWKFBHKHOXUSK\ RI ODVRQLF 9LOODJHV Rl WKH *UD
3HQQV\OYDQLD DQG 'DQQ\ 6DQIRUG RI 6WLOO +RSHV (SLVF

6SHFLDO WKDQNYV DV ZHOO WR WKH 3ODQHWUHH &RQWLQXI
E\ WKH 5RWKVFKLOG )RXQGDWLRQ DQG RXU 30DQHWUHH F
'DYLHV ZKR WHQGHG WR D P\ULDG RI GHWDLOV DQG KHOSt

'H ZLOO HQG WKHVH DFNQRZOHGJPHQWY ZKHUH WKH GHYH:
ORQJ DQG VKRUW WHUP UHVLGHQWY DQG WKHLU IDPLO\ P
$UOLQH 5RELQVRQ DQG 'RULV 7KRUQ WKUHH UHVLGHQWYV |
&RQQHFWLFXW ZKRVH IDFHV JUDFH WKH FRYHU RI WKLV *X
$QQLH /HY\ KDV EHDXWLIXOO\ FDSWXUHG DOO WKH SRVVLE
UHVLGHQWVM OLYHV LQ FXOWXUDOO\ WUDQVIRUPLQJ ORQJ
DQG 'RULV DUH MXVW WKUHH RI WKH KXQGUHGY DQG KXQG
DQG IDPLO\ PHPEHUV ZKRVH H[SHULHQFHV DQG LQVLJKWV |
WKH IUDPHZRUN Rl WKLV *XLGH 7KHLU SHUVRQDO VWRULF
EH LPSURYHG DERXW WKHLU OLYLQJ DQG FDUH H[SHULHQF
DQG WKHLU YRLFHV KDYH JXLGHG XV HYHU\ VWHS RI WKH Z

[
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/IRQJ THUP &DUH ,PSURYt $FNQRZOHGJPHQWYV

‘H ZRXOG OLNH WR DFNQRZOHGJH WKH IROORZLQJ RUJDQL]DYV
DQG RU VKDULQJ WKH LPSOHPHQWDWLRQ WRROV WKDW SRSX

$XJVEXUJ /IXWKHUDQ +RPIBWIOQRRYHO ODUNODQG

$]XUD Rl /IDNHZRRG /DNHZRRG &RORUDGR

%HWKHO +HDOWRKSD BB VEFHDGWMNUWBVVLVWHG /LYLQJ %HWKFE
%UHZVWHU 9LOODJH $SSOHWRQ :LVFRQVLQ

&HQWUDO &RQQHFWLFXW 6HQLRU +HDOWK 6HUYLFHV 6RX
$UERU ARVRPH ARFOEHUU\ ROURHQRBERIXWRKL QIJWRQ &DUH
&HQWHKH 2UFKDUGY DW 6RXWKLQJWRQ

'"HOQRU *OHQ 6HQLRU /LYLQJ 6W &KDUOHV ,00LQRLYV

(YHUJUHHQ 5HWLUHPHQW &RPPXQLW\ 2VKNRVK :LVFRQV

YDLUDFUHYV 0DQRU *UHHOH\ &RORUDGR

+ROEURRN +HDOWK &HQWHU DW 3LSHU 6KRUHV 6FDUERU

.HQQRQ 6 6KHD $VVRFLDWHV 6DQ 'LHJR &DOLIRUQLD
&DOLIRUQLD 6SHFA®®RE U WH LARKWRIN-WEOY RI OLVVLRQ -
/IR+DU *DUGBIOQYROLD 6SHFHB®DYDYVHGERHOSHFLDO &DUH &
6RPHUVHW 6S8IFEWRULMUHSHFLDO &DUH &HQWHU

IDQGLV +RPHV 5HWLUHPHQW &RPPXQLW\ /LWLW] 3HQQV\

ODJQXVKRI 6FKDJHQ SDUW RI :RRQJRUJJURHS 6DPHQ 71
ODLPRQLGHYV *HULDWULF &HQWUH 4XHEHF &DQDGD

OHVVLDK 9LOODJH OHFKDQLFVEXUJ 3HQQV\OYDQLD
OLGGOHZRRGV RI )DUPLQJWRQ )DUPLQJWRQ &RQQHFWLF
5LYDV =RUJJURHS 7KH 1IHWKHUODQGYV
6DLQW (OL]DEHWK +RPH (DVW *UHHQZLFK 5KRGH ,VODQC
6KDURQ +HDOWK &DUH &HQWHU 6KDURQ &RQQHFWLFXW
6W -RKQUV /I XWKHUDQ OLQLVWULHV %LOOLQJV ORQWDQI
‘HVOH\ 9LOODJH 6KHOWRQ &RQQHFWLFXW

%YKRS :LFNH +H BSOURK RHQRPHARQN\ +HLIKWV
7RRQODGGHU $OPHUH SDUW RI =RUJJURHS $OPHUH 7K

,Q DGGLWLRQ WR WKHVH VLWHV ZH DENQRZOHGJH WKH FROO
FRPPXQLW\ RI FRQWLQXLQJ FDUH RUJDQL]DWLRQV KRVSLWDC
OLEUDULHV DQG 9% PHGLFDO FHQWHUYV DQG FRPPXQLW)\ OLYL
ODERUDWRU\ ZKHUH LQQRYDWLRQ LQ SDWLHQW DQG UHVLGH
JURXSV LQIRUPHG WKH FUHDWLRQ RI WKLV *XLGH
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/IRQJ THUP &DUH ,PSURYt JRUHZRUG

)25(:25"

%\ %RQQLH .DQWRU ([HFXWLYH 'LUHFWRU
3LRQHHU 1HWZRUN

0DQ\ RI \RX ZLOO UHPHPEHU WKH FODVVLF OLQH IURP WKH FK
&RXO0G FHUWDLQO\ UHPHPEHU UHFLWLRY HUWKL® R Y HW Q@ J D MX |
HQJLQH FOLPEHG WKH KLOO 7KHQ 6KHO 6LOYHUVWHLQ FDPH
WDVN DW KDQG ,Q KLV SRHP K& KH RMWHNVDER %W XKHR ¢QKDQ B W K
WU\LQJ KRZ LW KRSHG DQG SXOOHG DQG SXIIHG DQG FRXJKH

+H ZDV DOPRVW WE$6H 6DKEBHO 2%$6+
+H VOLG GRZQ DQG PDVKHG LQWR HQJLQH KDVK
2Q WKH URFNV EHORZ ZKLFK JRHV WR VKRZ

| WKH WUDFN LV WRXJK DQG WKH KLOO LV URXJK
7+,1.,1* \RX FDQ MXVW BLQYWUN@RMNIX

‘H DOO ZDQW WR LPSURYH ORQJ WHUP FDUH IRU RXU HOGHUYV
LPSOHPHQW FKDQJH MXVW E\ SLFNLQJ XS WKLV /RQJ 7HUP &D
RI KHDOWKFDUH UHIRUP ZKHQ ZH QRZ KDYH WKH VXSSRUW R
WR IXUWKHU FKDQJH WKH FXOWXUH RI FDUH WKH RSSRUWXQ
WKLQNLQJ ZH FDQ RU HYHQ ZDQWLQJ WR GR VR MXVW LVQ W
DVVLVWDQFH IURP HDFK RWKHU DORQJ WKH ZD\

7KLV *XLGH LV LOQWHQGHG WR &RNVMXW RRW ¥ D @BWXE DQ\GSHRIEV
VR WKH\ FDQ PDNH LQIRUPHG GHFLVLRQV DV WKH\ FRQVLGHU
RUGHU WR GHOLYHU SHUVRQ FHQWHUHG FDUH

KDW :LOO LW 7DNH WR ODNH 3HUVRQ &HQWHUHG &DUH WKH 1

)RU PDQ\ \HDUV QRZ SLRQHHUV QDWLRQZLGH KDYH FKDPSLR
WHUP FDUH LQ QXUVLQJ KRPHV DQG RWKHU VHWWLQJV DUH E
SHUVRQ FHQWHR WG FIDAUM WKLY DVSLUDWLRQ ZLOO UHTXLUH
FRXQWU\ WKLQNV DERXW ORQJ WHUP FDUH2D EURDG DQG GHF
OHDG DQG GHOLYHU WKHVH VHUYLFHV ,Q VKRUW D VXEVWD
7KURXJK WKH LQQRYDWLRQ DQG KDUG ZRUN RI WKH HDUO\ DC
WKDW LW LV SRVVLEOH WR GHOLYHU SHUVRQ FHQWHUHG FDU
WR WKRVH UHFHLYLQJ WKH FDUH DQG WR WKHLU IDPLOLHV D¢
KDYH EHHQ GHFROR YHD® XWKHVKDW XQLWH WKHP DUH FKRLFH
GHWHUPLQDWLRQ

7KHVH YDOXHVY DUH UHIOHFWHG LQ NH\ DVSHFWV RI WKH FDU
SKLORVRSK\ DQG SUDFWLFHV RI OHDGHUYVY DQG FDUHJLYHUYV

6LOYHUVWHKHIQH 6KHKIHD 6 LG HZW NG (FBGYSHU &ROOLQV 3ULQW

5RJHUV (YHUHWW 0 'LIIXVLRQ RI ,QQRY DUMIHR QWH YVIWK'I[(®LWLR® R1HZ KR
[LL
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/IRQJ THUP &DUH ,PSURYt JRUHZRUG

FUHDWH DQ HQYLURQPHQW LQ ZKLFK SHRSOH KDYH PHDQLQJI
UHVSHFW DQG ZKHUH WKH\ WKHPVHOYHYV PDNH LPS\RRUWDQW C
GD\ OLYHV ,WpV KDUG ZRUN

%XW JLYHQ WKH EHQHILWY HVSHFLDOO\ IRU WKH UHFLSLHQ\
SURYLGHUV FRQVXPHUV SROLF\ PDNHUV SURIHVVLRQDO DV
EHOZHYPIXVW PRYH IURP WKH GHPRQVWUDWLRQ VWDJH WKDW
WKH EURDG VFDOH VSUHDG RI WKLY FRPSHOOLQJ LQQRYDWLF

&XOWXUH &KDQJH DV ,QQRYDWLRQ 7RZDUG 'HILQLQJ 7HUPV

%HIRUH DQ LQQRYDWLRQ FDQ VSUHDG LW PXVW EH EQHDUO\
DQ LQQRYDWLRQ DQFKRUHG LQ YDOXHV DQG EHOLHIV WKDW |
ZKR ZRUN FORVHVW ZLWK WKHP ,WV XOWLPDWH YLVLRQ LV W
OLIH DIILUPLQJ VDWLVI\LQJ KXPDQH DQG PHDQLQJIXO /RQJ
ZKHUH HOGHUV FDQ FRQWLQXH WR OLYH DQG PRVW LPSRUWI
FRQWURO RYHU WKHLU GDLO\ OLYHV 7KH WUDQVIRUPDWLRQ
LQ RUJDQGBIODMWAVRIQFHY SK\VWLFDO HQYLURQPHQWY ZRUNSODF#

&XOWXUH FKDQJH UHIHUV WR WKH SURJUHVVLRQ IURP LQVWL
LQGLYLGXDOL]HG FRQVXPHU GLUHFWHG SUDFWLFHV WKDW H
SURYLGHUV DQG UHFLSLHQWY )RU H[DPSOH UHVLGHQWYV OL
FHQWHUHG FDUH JR WR EHG DQG ZDNH ZKHQ WKH\ ZDQW HDV
WKHLU RZQ OLYLQJ VSDFHV LQ WKH URRPV 7KLV NLQG RI FDL
DQG VWDII EXW DOVR FUHDWHY RSSRUWXQLWLHV IRU WKH RU
LQ DUHDV VXFK DV TXDOLW\ Rl FDUH HIILFLHQF\ Rl RSHUDWL
VWDIILQJ

%YHFDXVH ZH QRZ DUH DEOH WR DUWLFXODWH RSHUDWLRQDO
RI FDUH DQG ILQDQFLQJ FXOWXUH FKDQJH KDV SURJUHVVHG
HPEUDFHG DQG VXSSRUWHG E\ SROLF\PDNHUV SURYLGHUV C(
LPSRUWDQWO\ &06

&06 KDV EHHQ VXSSRUWLYH RI FXOWXUH FKDQJH VLQFH WKH
JRRG UHFHQW H[DPSOH Rl WKLV FRPPLWPHQW LV WKH QDWLR
3LRQHHU 1HWZ&RWHDMQ QJ +RPH LQ WKH 1XUVLQJ +RPH D 1DW
&XOVEXDIYIH DQG WKHZDYYLQWERBOW WR SURPRWH GLVFXVVL
FRRUGLQDWH DFWLRQ WKDW VXSSRUWY FXOWXUH FKDQJH LQ
JURXQGEUHDNLQJ HIIRUW WR EURDGHQ DQG GHHSHQ WKH GL
FHQWHUHG LPSOHPHQWDWLRQ DQG WKH UHJXODWRU\ HQYLUF
DUH WKH UHYLVLRQ WR WKH &06 LQWHUSUHWLYH JXLGHOL
HQKDQFH LQVWUXFWLRQV WR VXUYH\RUV RQ KRZ WR HYDOXD
FKRLFHVY DERXW GDLO\ VFKHGXOH LQFOXGLQJ ZKHQ WR JHW
WKLV *XLGH \RX ZLOO VHH WLSV IRU UHVSRQGLQJ WR WKH QF
IXUWKHU HQVXUH WKDW HOGHUV OLYH VHOI GLUHFWHG DQG F
7RZDUG 'LIIXVLRQ Rl ,QQRYDWLRQ 6SUHDGLQJ WKH *RRG :RU

[LLL
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,Q WKH FODVNXKNIZRRQURI , QFRYBWMRYRIHUV FDWHJIRUL]JHV ILY}
LQQRYDWLRQ DV D WKHRUHWLFDO IUDPHZRUN IRU WKH HVVHC
+HDOWKFDUH ,PSURYHPHQW KHQ PHDVXUHG WKHVH DW
GLIILFXOW\ LQKHUHQW LQ EURDG VFDOH DGRSWLRQ EXLOG V
FDQ EH FDUULHG RXW 7KHVH DUH

X SHODWLYH $GYDQWDJH
7KH GHJUHH WR ZKLFK DQ LQQRYDWLRQ LV SHUFHLYHG D
VXSHUVHGHYV

X 6LPSOLFLW\
7TKH GHJUHH WR ZKLFK DQ LQQRYDWLRQ LV SHUFHLYHG D

X &RPSDWLELOLW\
7KH GHJUHH WR ZKLFK DQ LQQRYDWLRQ LV SHUFHLYHG D
YDOXHV H[SHULHQFHV EHOLHIV QHHGV DQG SUDFWLFH

X TULDODELOLW\
7KH GHJUHH WR ZKLFK DQ LQQRYDWLRQ FDQ XQGHUJR D !

X 2EVHUYDELOLW\
7KH GHJUHH WR ZKLFK WKH XVH RI DQ LQQRYDWLRQ DQG
DSSDUHQW DQG RU YLVLEOH WR WKRVH ZKR VKRXOG FRQ

7R DFKLHYH PD[LPXP LPSDWMM WRKMYFWVGHOSUURVRXUFHV WKD
ILYH DWWULEXWHY 7KH H[DPS O HVULDFDXREMHF K RD/IG VDIOHD BEZH Rk
WR WKLQN FULWLFDOO\ DERXW WKH FRPSDUDWLYH DGYDQWD
TXDOLWDWLYH LQGLFDWRUV DQG UHVXOWY DUH LQFOXGHG Z|
PRGHOV SURSRVHG DUH RQHV WKDW FDQ EH DSSOLHG RU DGF
DUH QRW QHFHVVDU\ (VSHFLDOO\ H[FLWLQJ LV WKH RSSRUW
DERXW SWULQJ RQRXDWHXPWDH BK\DRDIBH LQ D ZD\ WKDW LV FRP:
RUJDQL]DWLRQUYV YDOXHV DQG QHHGV )LQDOO\ WKH VW\OH
FRPH DOQGHEH REVHUYHG LQ WKH UHDGHUpPV PLQG $QG QR)
DOLYH EHWWHUGWEBRBRWRMDWRP IWKH UHVLGHQWY DQG WKHLU |
HLVWHQ ABRHVKEBHVLGHQWYVH YRLFHV 7KH\ DUH SRZHUIXO
FDUH LW LV WKH UHVLGHQW ZKR GLUHFWV KLV RU KHU OLIH

2Q EHKDOI RI WKHVH HOGHUV RXU PRVW YDOXHG DQG GHVHU
7KH KLOO EHIRUH XV LV LQGHHG D VWHHS RQH 7KH ORDG LV
NQRZOHGJH H[SHULHQFH H[DPSOHV DQG UHVRXUFHV WKLYV
HOKDQFH RXU ORQJ WHUP FDUH V\VWHP &DQ ZH FUHDWH D P
WKDW PHHWV WKH QHHG RI RXU HOGHUV DQG WKRVH ZKR VHL
FDQ , NQRZ ZH FDQ

5RIJHUV (YHUHWW 0 'LIIXVLRQ RI ,QQR Y PUMLR QWH YV WSK' [ & L WILRR@ R1 HZ KR!
BFKXVWHU ,QF
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+2: 72 86( 7+(/21* 7(50 &$5(
,03529(0(17*8,'(

)XQGHG E\ 3LFNHU ,QVWLWXWH WKH /RQJ 7THUP &DUH ,PSURY
WHUP FDUH FRPPXQLWLHYV LQ WKHLU LPSURYHPHQW HIIRUWYV
VWUDWHILHV IRU DFWXDOL]LQJ D UHVLGHQW GLUHFWHG UHC
DLP RI WKLV *XLGH LV WR HRBRNKUDRWLRRPPXQLWLHYV WR

7KH 6HOl $VVHVVPHQW 7RRO RQ SDJH ZDV GHYHORSHG WR
WR QDYLJDWH WR WKH FRQWHQW LQ WKH *XLGH PRVW SHUWL
WRRO LV D JRRG VWDUWLQJ SRLQW IRU LGHQWLI\LQJ DQG SU
HQKDQFHPHQW 7KH ILQGLQJV FDQ EH XVHG WR L\@RRUP D VL)
JXLGH WKH WUDMHFWRU\ RI WKH FKDQJH HIIRUW ,QYROYLQJ
DQG EURDGO\ VKDULQJ WKH ILQGLQJV SRVLWLRQV DQ\ VXEVH
HVWDEOLVKLQJ WKH FKDQJH HIIRUWY DV FRPPXQLW\ GULYHQ

JRU FRPPXQLWLHY LQ WKH HDUO\ VWDJHV RI WKH FKDQJH SUF
EXVLQHVYV DV XVXDO ZLOO QR ORQJHW VIXPIL MK HVE B VAH QW LEDK
XVHV RXWFRPHVY GDWD WR GHPRQVWUDWH WKDW LPSURYLQJ
OLYH DQG ZRUN LQ RXU FRPPXQLWLHV LV QRW PHUHO\ D PRU
RQH 7KH GDWD SUHVHQWHG KHUH PD\ EH XVHIXO LQ FUHDWI
LPSURYHPHQW HIIRUWY 7KLV VHFWLRQ DBWRMWWKIDAMM EBY W ZH
ORQJ FXUWDLOHG FKDQJH HITRUWY DQG GHPRQVWUDWHYV ZK\
LPSURYHPHQW 5HDG PRUH DERXW WKHVH P\WKV EHJLQQLQJ

,Q BHEFWLRGLTZRLQJ & ZMPH[BLOMRUH D GHILQHG SURFHVV IRU H(
LQ FUHDWLQJ LPSOHPHQWLQJ DQG DQFKRULQJ D FRPSUHKHQ
DLP RI WKH *XLGH WR WUDQVFHQG VSHELILF PRGHOV WKH FK
DQ\ RQH SKLORVRSK\ 7KH GHVFULSWLRQ RI WKH FKDQJH SUI
LQGLYLGXDO VLWHV KDYH XVHG UHODWHG WR WKH GLIITHUHQ\

BHFWLR@URBWHFDO $SSURDFKHV IRU %XLOGLYJRD IHYL]EIGQ W
DURXQG DVSHFWV RI OLIH LQ ORQJ WHUP FDUH FRPPXQLWLH\
VWDIl 7RSLFV FRWHWUHBY LIREOXGMHW L QJ 5MR L GR Q@ VB FHVH (W I WH/G
6WDIILQJ $SSDRPEKHM .QGHEHORYGFH ([SECGHHWYMDQGLQJ
&RPPXOQOLW\)REXRVYQOJ RO 3RVVLELOLSXISISRUNRMD J LW KW R\RPRGQ
7KURXJK *ULHB ®IQE WROIDLW D K EOL DU\ (Q N@HYRHWEWPHQW R
ILYLOIWKHQWLF ([SHULHQFHV WEKRP/P XBQ RWP R /RIDQPIEDONGR QY J
JUDQVLWLRQV RI &DUH

+HUH ZH SUHVHQW WDQJLEOH UHVLGHQW FHQWHUHG SUDFWL
WUDQVIRUPLQJ ORQJ WHUP FDUH FRPPXQLWLHYVY O0DQ\ RI WK}
FKDQJHVY WKDW FDQ EH LPSOHPHQWHG TXLFNO\ DQG DW OLW\

< E\ 3SODQHWUHH ZZZ SODQHWUHH RUJ DQMBH3IRBENHU$QO W ILWKKWNH UHZX/H



/IRQJ 7THUP &DUH ,PSURYHPH +RZ WR 8VH 7KLV *XL

WKH VHFWLRQV ZLWKLQ WKLV *XLGH WKRXJK LV YHU\ LQWHC
SUDFWLFH LQ 6HFWLRQ 7KUHH HYHQ WKRVH WKDW RQ WKH \
EHLQJ LPSOHPHQWHG DV SDUW RI D FRPSUHKHQVLYH DQG LQ!
6HFWLRQ 7ZR

TR IXUWKHU LOOXVWUDWH WKH FRQQHFWLRQ WR SURFHVV D
JRFXV RQ 3MLRKEAHEWDODW WKDW H[SORUHV LQ GHSWK RQH RUJDQL]
$OVR LQFOXGHG WKURXJKRXW WKLV VHFWLRQ DUH VDPSOH S
UHVRXUFHV WR VXSSRUW \RX LQ FUDIWLQJ DQ LPSOHPHQWDW
FRQQHFW WKH GRWV EHWZHHQ SUDFWLFHV DQG RXWFRPHV Z
QXPEHU RI WKH IHDWXUHG SUDFWLFHV

W LV LPSRUWDQW WR QRWH WKDW WKRXJK WKH DLP RI WKLYV
QRW OLPLWHG WR WKRVH RUJDQL]DWLRQV \HW WR HPEDUN R
UHOHYDQW WR WKRVH ORQJ JXLGHG E\ D UHVLGHQW FHQWHU
WKHLU HIIRUW RU ZKR PR\FEH) HIS GGRRUQH) WRKPMPHQW DQG VW
DOUHDG\ ZHOO HVWDEOLVKHG FXOWXUH )RU FRPPXQLWLHV
LQFOXGHG D6QWXMPEHK RRFDWOH/ JRDOV DUH DGYDQFHG SUDFWLFF
VHWWLQJV ZHOO DORQJ RQ WKHLU MRXUQH\ WR H[WHQG WKH
JUHDWHU KHLJKWV ZLWKLQ WKHLU RUJDQL]DWLRQ

$',7,21%/ 5(6285&(6
,Q DGGLWLRQ WR WKH UHVRXUFHV PDA B LIFWNHUO QEODWL.GY X 3/LH- R
30DQHAZZHSODQHW WHKHH RROORZLQJ :HE VLWHV SURYLGH YDOX
JXLGDQFH IRU DQ\ RUJDQL]DWLRQ HQGHDYRULQJ WR LPSURY

$FWLRQ 3DFW ,QF %HWWHU -REV %HWWHU &DUH
2727 FXOWXUHFKDQJHQRZ FRRZZZ EMEF RUJ

$GYDQFLQJ ([FHOOHQFH LQ $&HQWADMYVRU ([FHOOHQFH LQ $VV
1XUVLQJ +RPHV ZZZ WKHFHDO RUJ

Z2727Z QKTXDOLW\FDPSDLJQ RUJ
7KH (GHQ $OWHUQDWLYH

$OPRVW +RPH &KDQJLQJ $JLDDZLBGCHPHLQ WDR U J
Z2ZZ DOPRVWKRPHGRF RUJ
7KH *UHHQ +RXVH 3URMHFW

$PHULFDQ $VVRFLDWLRQ RI +RPHWKHIJUHHQKRXVHSURMHFW R

6HUYLFHV IRU WKH $JLQJ .
Z7ZZ DDKVD RUJ ,'($6 ,QVWLWXWH
ZZZ LGHDVLOVWLWXWH RUJ

$PHULFDQ +HDOWK &DUH $VVRELDWL RO
777 DKEDOFDO RUJ L QVWLWXWH IRU &DUHJLYHU (GXI

ZZZ FDUHIJLYHUHGXFDWLRQ RUJ

$UWLIDFWV Rl &XOWXUH &KDQBJ(
277 DUWLIDFWVRIFXOWXUHFK ngl'FEO ':II:LéP/DWHGE

% ) &RQVXOWLQJ ,QF
777 EDQGIFRQVXOWLQJLQF FRP

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNH U $QO W LWKWNH UBXH
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/IRQJ 7THUP &DUH ,PSURYHPH +RZ WR 8VH 7KLV *XL

/ILIH %LR 1+5HJV3OXV
Z2727Z OLIHELR FRP 2727 VSK XPQ HGX KSP 1+5HJV30X
/ILYH 2DN ,QVWLWXWH SDOOLDWLYH &DUH LQ 1XUVLQJ A

Z2727Z OLYHRDNLQVWLWXWH RU4Z2Z VEKHUYLHUFDUHV RUJ

ODWKHU /LIHZD\V 3DUDSURIHVVLRQDO +HDOWKFDU
2Z2Z PDWKHUOLIHZD\V FRP UHRYMOLWRWH 3+,

ZZ2Z SKLOQDWLRQDO RUJ
0\ ,QQHU9LHZ

Z2727Z P\LQQHUYLHZ FRP SLRQHHU 1HWZRUN

ZZZ SLRQHHUQHWZRUN QHW
1IDWLRQDO $OOLDQFH RI 6PD0O0O FRXVHV

Z272Z VPDOOKRXVHDOOLDQFH BAXDOLW\ 3DUWQHUV RI 5KRGH ,V

ZZZ TXDOLW\SDUWQHUVUL RUJ
1IDWLRQDO &HQWHU IRU $VVLVWHG /LYLQJ

27272 DKFEDQFDO RUJ QFDO 6RFLHW\ IRU WKH $GYDQFHPHQW

RQWRORJLFDO (QYLURQPHQW

*H U
1IDWLRQDO &RQVXPHU 9RLFH FRY ¢¥POLW UpWLROQ RUJ
/RQJ 7THUP &DUH

Z2Z WKHFRQVXPHUYRLFH RUITHOOWQIUL

Z2727Z OLIHVS
IDWLRQDO 7UDQVLWLRQV RI &DUH &RDO

2272 QWRFF RUJ

DO QHWZRUN RUJ EHE
CWLRQ

/KH IROORZLQJ WHUPV ZLOO DSSHDU WKURXJK
DUH SURYLGHG WR IDFLOLWDWH D FRQVLYV

$SUWLIDFWV Rl &X® WRRHD &GHYHPRSHG E\ &DUPHQ %RZP
(GX&DWHULQJ DQG .DUHQ 6FKRHQHPDQ 'HSXW\ 'LUHFW
%DVHG RQ WKH LWHPV WKDW DUH PRVW VLJQLILFDQW
DVVHVV DQ RUJDQL]DWLRQuUV FXUUHQW VWDWXV DQG

&DVH IRU $&NSGHIRQHG E\ WKH 3LRQHHU 1HWZRUN WK
WKH RSHUDWLRQDO OLQNDJHV EHWZHHQ SHUVRQ GLUH

&RPPXQIBWOHVYV RWKHRZARRXQQ®W WG IHU WR WKH FROOH
WHUP FDUH RUJDQL]DWLRQ

EXOWKRA GLITHUHQW DVSHFWV RI KXPDQ FRQGXFW?2URO
VI\PEROV ODQJXDJH SULRULWLHYVY DQG PRUH2GRYHWDL
FRPPXQLW\ ZLWK D GLVWLQFW LGHQWLW\

&XOWXUH &KIXQPOHLW\ LPSURYHPHQW DSSURDFK IRU VKL
FKDUDFWHUL]HG E\ WRS GRZQ SRZHU VWUXFWXUHV DQ
GLVWLQJIJXLVKDEOH E\ VPDOOHU VHOI FRQWDLQHG OLY
RUJDQL]DWLRQDO VWUXFWXUH LQ ZKLFK WKRVH ZKR Z
PDNLQJ DXWKRULW\

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RBENHUS$Q W LLWKW\H UHZX/H
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SUDFWLFHV DQG ,PSOHP

/IRQJ 7THUP &DUH ,PSURYHPH $W $ *ODQFH

35$&7,&(6 $1,03/(0(17%$7,21722/6

$7 $*/$1&(
%XLOGLQJ &RPPXQLW\ $ 3URFHVV IF

(VWDEOLVKLQJ D 6HQVH $ILIQPHRWFR! 9LVLRQ 9DOXHV ~ 3U

3URFODPDWLRQ IRU 5HVLGHQW &HQ
7RROV IRU %XLOGLQJ D 6HQVH ?L'RDE%JJ%LQ%RODPDWLRQ IRU SHVLGHC

$VVHVVPHQW 7RROV ‘HE &RPPXQLFDWLRQV
YREXV *URXSYV

/HDUQLQJ &LUFOHV .
7RRO $XJVEXUJ /IXWKHUDQ +RpHRBEXQLFDWLOJ WKH &KDQ.

9LOODJHuV /HDUQLQJ &LUFOH *)7(|IzGHOL

J)LUVW +DQG ([SHULHQFH H SROH RI /HDGHUYV
(QYLURQPHQWDO $VVHVVPHQW /HDGHUVKLS 3UDFWLFHV ,QYHQWRU
&RPSRQHQW 0DSSLQJ JHDGHUVKLS  'HJUHH (YDOXDWLRC
&RPPXQLW\ ,PDJH 6XUYH\ 5ROH ORGHOLQJ

&RPSHWLWLYH $QDO\VLYV 3HUVRQDOO\ <RXUV 3URJUDP

1HZ ,QWHUSUHWDWLYH &06 *XLGHROHWQHWQ /HDGHUVKLS
&RQIHUHQFH 3DUWLFLSDWLRQ 5RXQGLQJ ZLWK 5HDVRQ
&RDFKLQJ
&RPPXQLFDWLQJ <RXU 6HQVH R% HBRIWQFYDO 6WDQGDUGYV
'DLO\ 6WDQG 8S OHHWLQJV
ZHDP /DSWRSV 2WKHU 3URFHVVHV IRU &RPPXQLFDYV
"QWUDQHW WR 6WDII
$00 +DQGV 3KLORVRSK\
3DUWQHUVKLSY WR &UHDWH 8USMW®DREL 211 6WDJH 6SDFH
+RXVHKROG $XGLW
JRUP D 3RZHUIXO *XLGLQZRRO %UHZVWHU 9LOODJHUV +RXVE
&RDOLWLRQ . 7RRO
'LDORJXH 'D\V
&RDOLWLRQ OHPEHU 5HFUXLWPﬁ5@/LEW\Mb%JQﬁ>€'W DQG 6XJIJHVWLR
&RDOLWLRQ &KDUWHUV 9LVXDO 'LVSOD\V
7RRO %HWKHO +HDOWK &DUHRV U IRU
7RPRUURZ &KDUWHU (BER7HEL g 2WKHUV_
.LFN 21l &HOHEUDWLRQ
%RDUG &RUSRUDWH 2IILFH (QX®ipHOMWNVLRQ RI OLVWDNHYV
2UJDQL]DWLRQDO &KDUW $0OLJQPHQ
'HYHORSLOQJ D 9LVLRQ D®@®UDWHJILHV IRU 6XSSRUWLQJ
6WUDWHJI\ WDII ,QYROYHPHQW

(OHYDWRU 6SHHFK (PSRZHULQJ WKURXJK 6HQVLWLYLW

3XUSRVH 6WDWHPHQW DQG "HYHORSPHQW
9LVLRQLQJ 7RRO 6WDIl '"HYHORSPHQW
(ISHULHQWLDO 6WDIl 5SHWUHDWYV

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RBENHUS$Q W LLWKW\H UHZX/H



SUDFWLFHYVY DQG ,PSOHP
/IRQJ 7THUP &DUH ,PSURYHPH $W $ *ODQFH
SHVLGHQW 5HWUHDWYV (PSRZHULQJ WKURXJK 5HFRIQLWLRC(
1HZ SHVLGHQW )DPLO\ 2ULHQWDBWSERGFLDWLYH &XOWXUH

,GHQWLI\LQJ 2EVWDFOHV DQG O/%R?qu:l‘LFI'iLﬂJ\/JH 6HUYLFHV

BHWWLQJ WKH 6WDJH IRU +RQHYWS'SPOWIBHUYLFHV IRU (PSOR\HHV
$GGUHVVLQJ +XPDQ %DUULHUV WBGRBI®IJHOOQHVYV ,QLWLDWLYHYV
$GGUHVVLQJ 5HIXODWRU\ %D U WIHZDW & ® @& BEHFRIQLWLRQ

7RRO 6W -RKQUV /IXWKHUDQ OLQLV
$OLJQLQJ +XPDQ 5HVRXUFH 6\VSHIFPRIJQLWKRQKHURIUDP %URFKXUH
9LVLRQ 7RRO 6DLQW (OL]DEHWK &RPPXQLW

$SSOLFDQW 6HOI $VVHVVPHQW UDPV

$UHDV RI 3UDLVH
3HHU ,QWHUYLHZLQJ
EHVLGHQW ,QWHUYLHZ 7HDpy 2HFRJQLILQJ 9ROXQWHHUV DQG

7RRO %HWKHO +HDOWK &DUHuV BRVREWHHARUHILYHUY

,QWHUYLHZ 7HDP 3ROLFLHV )
%HKDYLRUDO ,QWHUYLHZLQJ *HQHUDWLQJ 6KRUW 7HUP 'l

6LWXDWLRQDO ,QWHUYLHZ 4XHYWLRQYV
5ROH 'HVFULSWLRQV SLORWYV

7RRO (YHUJUHHQ S5HWLUHPHOQW &R¥PRoMy\pv .
9DOXH %DVHG -RE '"HVFULSWLRGY JLFD BRRUW 7HUP LQVv
3HHU (YDOXDWLROQV HDFHIXO 6KRUW 7HUP :LQV

’ HQ %UHDNV
[RRO W LRKQuv rxwknUDQ oLy MR AT oy
1HZ (PSOR\HH 2ULHQWDWLRQ

OHQWRULQJ 3URJUDPV IRU 6WDI&EROVROLGDWLOJ ,PSURYHPI
OHQWRULQJ 3URJUDPV IRU 5HVLEBHRWWLOLOJ ORPHQWXP
7RRO 6DLQW (OL]DEHWK &RPPXQLWIHV —
OHQWRULQJ 3URJUDP 9LVLRQ DV WKH $QFKRU IRU WKH &4

&DUHHU /DGGHU 3URJUDPYV '"HFHQWUDOL]JHG 3ULRULWLHYV

7RRO )DLUDFUHV ODQRUMV /HDGURIFHYYPEAXYHRU *RDO 6HWWLQJ
DQG &RPPLWPHQW 6WDWHPHQW/HDUQ|_QJ ‘DYH

&$S3IWDLQV
6WDII 6WDELOLW\ 7TRRONLW $QFKRULQJ W K H &KDQJH

$OLIQLQJ :RUN "HVLJIQ ZLWK WKSJ_lJaIZI\L/JlFI

RY $svvHVVPHQWYV
HPHQW

(PSRZHULQJ WKURXJK %XLOGLQ&if@gﬁJg G
7RRO 3DUDSURIHVVLRQDO +HDQMWK ,S%VAN.LDV\/,&\QHBYJ

P G IURP 6RX
/LVWHQLQJ %ORFNV ([HUFLVH ¢ nih e HowHU

EHWWLQJ 7KUHVKROGY DQG %HQFKI
(PSRZHULQJ WKURXJK (GXFDWLERwW | VIDFWLRQ 6XUYH

6DFUHG (GXFDWLRQ 7LPH 'DWD (YDOXDWLRQ
)DPLO\ (GXFDWLRQ 3RVWLQJ 4, ,QGLFDWRUV
&DUH 3DUWQHU 3URJUDP 6XFFHVVLRQ 30DQQLQJ

(GXFDWLRQ IRU 2WKHU 6WDNHK&ROERAXAALWN SLWXDOV
&RQIOLFW 5HVROXWLRQ (GXFDWIWBUQDO (YDOXDWLRAQ
7RRO )DLUDFUHV ODQRUpV 6WHSV WR 5HVROYLQJ
&RQIOLFW
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SUDFWLFHY DQG ,PSOHP

/IRQJ 7THUP &DUH ,PSURYHPH $W $ *ODQFH

SUDFWLFDO $SSURDFKHV IRU % XLOC
SHVLGHQW 'LUHFWHG 5HODWLRQVK

L OGLYLGXDO &RRPXQLWARQHAYHUIH 6HUYLFHYV
7RRO OLGGOHZRRGV RI )DUPLQJWR

6KLIWLQJ WR D 5HVLGHQW 'LUHf®RRGLHUJH 6HUYLFHV %URFKXUH

$SSURDFK 2Q6LWH &RQYHQLHQFH 6HUYLFHYV
7UDQVSRUWDWLRQ

3UHIHUHQFHV IRU (YHU\GD\  gKRUW 7HUP 5HKDE 3DWLHQW ,QQR)

/ILYLQJ ,QYHQWRU\ &DUH 3DUWQHU 3URJUDP

&DUH &DUGV 7RRO %LVKRS :LFNH +HDOWK &HQW

$O0 SERXW OH )RUP 3DUWQHU *XLGHOLQHV

7TRRO %UHZVWHU 9LOODJHPY 7RRO :HVOH\ 9LOODJIHPV 4XDOLW\

$00 $ERXW OH )RUP 'LVFXVVLRQ 3ROLF\

3UHIHUHQFH &ROODJH
/LIH BWRULHV /LIH %LRJUDSKLHYHODWLROVKLSV

7RRO ODLPRQLGHV *HULDWULF ZHRVRKOEDMLRO IRU &RPPXQLW\
+LVWRU\ 4XHVWLRQQDLUH

+DQGV 3KRWRJUDSKV &RQYHUVDWLRQDO $VQHVVPHQW RQ
S5HVLGHQW 9LGHRYV HOFRPH &RPPLWWHH
&RQVLVWHQW &DUHJLYLQJ %XGG\ 6\VWHP

6HOlI 6FKHGXOLQJ &RQFLHUJH %RRN

8QLYHUVDO :RUNHUV DQG ORGLFLWWEEWLRQ WR WKH &RPPXQLW\
'H &HQWUDOL]HG '"HSDUWPHQWV2HVLGHQ

1HLJKERUKRRG $GYRFDWH 7HDP HPHM-RQVKLS &4HQWHUHG 1HZ
7RRO )DLUDFUHV ODQRUpV 1HLIKMRGHQW 2ULHQWDWLRQ

KRRG $GYRFDWH -RE 'HVFULSWEK® QXNDW +DED\LW :HOFRPH 5LWXI
7RRO )DLUDFUHV O0DQRUuV 7HDAEFYPHE\ /XQFKHV

-RE '"HVFULSWLRQ

JLUVW 5HVSRQVLEOH 1XUVH *LYLQJ 9RLFH DQG 2ZQHUVKLS

/ILIH (QKDQFHPHQW &RDFK WR WKH &RPPXQLW\

7RRO 6DLQW (OL]DEHWK &RPPX/Q@IDW\QINQJI &LUFOHYV

/ILIH (QKDQFHPHQW &RDFK &RPPXQLW\ OHHWLQJV 'LDORJXH 'D\
-RE "HVFULSWLRQ 6KRUW 7HUP 5HKDE 3DWLHQW ,QQR"
+XGGOH 5HVLGHQW &RXQFLOV
SHUVRQDOL]LQJ &DUH 7RRO %LVKRS :LFNH +HDOWK &HQW
5HVLGHQW 'LUHFWHG &DUH 30DERXQFLO %\ /DZV

DQG &DUH 30DQQLQJ 5SHVLGHQW ,QYROYHPHQW RQ WKH

SHVLGHQW 'LUHFWHG %DWKLQJ*RYHUQLQJ %RG\
(OLPLQDWLRQ RI $ODUPV

7RRO %UHZVWHU 9LOODJH /HWYWHYWRJ RQ 3RVVLELOLWLHYV
&RPPXQLW\ DERXW $ODUP (OLPLRRW/LRRWDWLRQV
5HVLGHQW 'LUHFWHG OHGLFDWLRQ 3DV

7RRO 6DPSOH 3HUVRQDOL]HG oHBIW¥BWRWHYH 3URJUDPV
$GPLQLVWUDWLRQ 3ROLF\ JLWQHVV DOG :HOOQHVV 3URJUDPV
BWUDWHJILHV IRU 3URYLGLQJ 5HVLG

OD[LPL]LQJ ,QGHSHQGHQFH DQJdRY%UYVNbEBQAQWY ZLWK '"HPHQWLD
5RXWLQHV /JLTH +CVWRULHV DV D *XLGH
5HVSRQVH WR &DUH DV D *XLGH

<
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BUDFWLFHV DQG ,PSOHP
/IRQJ 7THUP &DUH ,PSURYHPH SW $ *ODOFH
AXLHW &DUH BUHIHUHQFHYV

)RRG &RXQFLO
6XSSRUWLQJ WKH &RPPXQLW\ 7RRR®J K6 UHZWIWHUGILOODJIHUV )RRG
IRVV '"HVFULSWLRQ

7RRO OLGGOHZRRGV R )DUPLQ&]&\@{%@E#E&\B‘M\BHVLGHQW DQG

WR 6KDUH ,QIRUPDWLRQ )RUP
(QG RI /LIH &DUH

7RRO B6RXWKLQJWRQ &QJLLHH&HQ'\PE@SJ&LWHLQ}W WLRQDOLJLQJ WKH "LQLG
&DUH $VVHVVPHQW 7RRO (

JLYH (LVKHV 7UD\OHVV 'LQLQJ

6WDU &RPIRUWHU 6HUYLFH 2SHQ 'LQLQJ 6HDWLQJ

7RRO /DQGLV +RPHuV 6WDU &RPUGUAHEFOWU Y LFH

% URFKXUH 6HUYLFH 7THFKQLTXHV WR %UHDN 'R
+RVSLWDOLW\ &DUW %HWZHHQ 5HVLGHQWYV DQG &DUHJL’
3DVVDJH 4XLOWYV 7RRO 6DLQW (OL]DEHWK &RPPXQLW
5HIOHFWLRQV RQ 3UHSDULQJ DQG 6HUYLQJ )RRG
:KLWH 5RVH 3URJUDP 'LQLQJ (QYLURQPHQW

3UD\HU 6KDZOV 5HVLGHQWLDO 6W\OH 'LQLQJ
+HDOLQJ &LUFOH 5HVWDXUDQW 6W\OH 'LQLQ]J
OHPRULDO 6HUYLFHYV 7RRO 3DUNVLGH 6SHFLDO &DUH &H
6XSSRUWLQJ 6WDII WKURXJK *U%MEK3ROLFLHV DQG 3URFHGXUHYV
6SLULWXDOLW\ (QIDJILQJ (YHU\RQH LQ WKH
%OHVVLQJ Rl WKH +DQGV JRRG &XOWXUH

3DVWRUDO &DUH 6HUYLFHV ~ 5HVLGHQW ,QYROYHPHQW LQ 7DEOH
6DFUHG 6SDFHYV 3UHSDUDWLRQ

7RRO 3DUNVLGH 6SHFLDO &DUH &H:

&XOLODU\ (Q¥RIKHPHQW 6LOYHUZDUH 5R00LQJ 3ROLF\
— YRRG +DQGOLQJ 3UHSDUDWLRQ 7UD

IJLEHUDOL]LQJ 'LHWYV &HUWLILFDWLRQ

'LQLQJ ,QWHUYLHZ 6KHHWV &RPPXQLW\ +HUE 9HJHWDEOH *DUGH
7RRO %UHZVWHU 9LOODJHUV 7TRRO 3DUNVLGH 6SHFLDO &DUH &H
,QWHUYLHZ 6KHHW 3ROLF\

YROYLQJ 7KHUDSLVWV LQ /LENMIUBBE IR
j(EQJHU )SRGV Q &RRNL&LQ%{]ODVVHV
IXWULWLRQDO (GXFDWLRQ
7RRO 9LFWRULD 6SHFLDO &DUHYRIGWMBR@DOLILQJ WKH
5HVLGHQW 1XWULWLRQDO &RQVHSH BUYHISHULHQFH

/IDQJXDJH
OHHWLQJ ,QGLYLGXDO 3UHIHUHQEHNVQJ D & HUWLILHG &KHI
)X0O0 6HUYLFH OHQX *RXUPHW 1LJKW $Q (YHQLQJ ZLWK
BRXS DQG 6DODG %DU (PSOR\HH $WWLUH

IDWH %UHDNIDVW 3ROLF\

7RRO 9LFWRULD 6SHFLDO &DUH. 2¥\E®WWLQIY 7TKURXIK )RRG

IDWH %UHDNIDVW 6HUYLFH 3ROLRVYSLWDOLW\ LQ WKH /REE\
9DULHG 'LQLQJ 9HQXHYV %UHDG %DNLQJ LQ /LYLQJ $UHDV

SHVLGHQW &UHDWHG OHQXV %DNLQJ &RRNLQJ $FWLYLWLHYV
6WRFNLQJ )RRGV %DVHG RQ 5H¥bGHRW DU W

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



SUDFWLFHY DQG ,PSOHP

/IRQJ 7THUP &DUH ,PSURYHPH $W $ *ODQFH

3RSFRUQ &DUW OXVLF 7KHUDS\

6RXS &0DVVHYV 7TKHUDSHXWLF 7RXFK

'LYHUVLW\ OHDOV 7TRRO 6RXWKLQIJWRQ &DUH &HQWHLU
1XUVH -RE '"HVFULSWLRQ

JRRG IRU 6WDII 7TRRO 6RXWKLQIJWRQ &DUH &HQWHL

(PSOR\HH OHDO 3URJUDP 7RXFK 3ROLF\

7R*R OHDOV

7RRO 9LFWRULD 6SHELDO &DUH &M bWNH

(PSOR\HH OHDO 3URJUDP 3ROLF)XQ &OXE
'LOQHU &OXE

$XWKHOWLF ([SHULHQFHV WKDW
BURPRWH ‘HOGx@HLOJ $0O (QYLURQPHOQ& RI /LYLQJ

7KH 9DOXH RI $XWKHQWLFLW\ 6FDOH DQG 5HODWLRQVKLS %XLOGL

5HVLGHOQW 'LUHFWHG %LUWKGDtRAGHKRDWORBKO

+ROLGD\ &HOHEUDWLRQV 7RZQ 6TXDUH
&OXVWHULQJ 5RRPV LQ ([LVWLQJ 6S

6KDULQJ 3DVVLRQV SDQGLQJ +RUL]JRQV
Q Q (l N Q 3HUVI£ %OL]DWLRQ RI 6SDFH

6NLOO %XLOGLQJ DQG (GXFDWLRQDO SURIUBPY ,
$GXOW (GXFDWLRQ 3URJUDP J)OH[LEOH $SSURDFK WR 5RRP "pFRU

I»H/V IRU 6 WDII

7RRO ODLPRQLGHV *HULDWULF % JHEV @¥Wxow

(GXFDWLRQ 3URJUDP 6HVVLRQ 3B88 RI OHPRULHYV

YLWQHVV 3HUVRQDO &ROOHFWLRQV RQ 'LVSO
,WHV 1HYHU 7RR /DWH & &RJIQLWEREHLWQHVV

ORGXOH

3HW 7KHUDS\ (OLPLQDWLQJ +DOOPDUNYV RI WKH
7RRO 6RXWKLQJWRQ &DUH &H QWM W W XMA RARQ ®K\GHO

3URJUDP ODWHULDOV SHPRYDO Rl WKH 1XUVHV 6WDWLRQ
7KH $UWV 3HUIRUPDQFHV 6SDV

$JHOHVV $UW 6WXGLR (OLPLQDWLRQ RI OHG &DUWYV
&RPPXQLW\ 6HUYLFH &UHDWLYH 6WRUDJH 6ROXWLRQV
,QWHUJHQHUDWLRQDO 3URJUDPRYRWLQJ DQG 'D\ /LIKW

-RUNVKRS $URPDWKHUDS\

-RXUQH\ RI "UHDPV S*UMHISBRDFK WR &OHDQLQJ
/UDYHO 7ULSV 7RRO :HVOH\ 9LOODJHuV (DUWK )UL
6XSSRUW IRU 6ROLWXGH &OHDQLQJ /LVW RI &KHPLFDOV 3URC
JDPLO\ ,QYROYHPHQW 6LJQDJH

7RRO :HVOH\ 9LOODJIHuV OHRAPRUWXG FOHUL W

,GHDV H[FHUSW 1RLVH 5HGXFWLRQ 6WUDWHJILHV
6RFLDO 1HWZRUNLQJ

6N\SH .LWV $Q (QYLURQPHQW WKDW 6XSSRUWYV
( ODLO &RPPXQLFDWLRQ

6LPSOH 30HDVXUHYV $FFHVV WR 1DWXUH

6HOVRU\ .LWV 6SDFHV WR 6XSSRUW &RQWLQXLQJ |

&RQVXPHU +HDOWK 5HVRXUFH &HQYV

F FHYV
moLvwLE Doa sownuQowLY SREMMEIPE L ooqmvy

SURPDWKHUD S\ 6SD 5RRP
ODVVDJH 7KHUDS\
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SUDFWLFHY DQG ,PSOHP

/IRQJ 7THUP &DUH ,PSURYHPH $W $ *ODQFH

)DPLO\ 6SDFHV ,QGLYLGXDO 6HUYLFH

&RXQWU\ .LWFKHQ 9ROXQWHHU 5HFUXLWPHQW
BQRH]HOHQ 5RRP 3DUD 3URIHVVLRQDO 9ROXQWHHU 3
6SDFHV IRU OHQ 9ROXQWHHU 2Q %RDUGLQJ

6KRUW 7HUP 5HKDE 3DWLHQW 58ROXQWHHU 5HFRJQLWLRQ
7UDQVLWLRQDO &DUH 6XLWH ,QWHUJHQHUDWLRQDO 3URJUDPYV
6SDFHV IRU 6WDII IXQFK DQG /HDUQ 3URJUDPYV
ODLPRQLGHV *HULDWULF &HQWUHRV
L QYROYLQJ WKH &RPPXQLW\ LQ qQYLER@PHG@WROUDP
,PSURYHPHQWYV *RYHUQPHQW $I1IDLUV

SHVLGHQW 6WDI| ,QYROYHPHQ""S([))jégvs\!D(l?Vb]DHEUHVWKKLSWLDYHQ
RQ '"HVLJQ 7HDPYV 5

5HVLGHQW 6WDII ,QYROYHPHQVV?’EgOLF 5HODWLRQV )HDWXUH 6WRI

RU :LVGRP $ZDUGYV
JXUQLWXUH JLQLVKLQJV 6HOHF 8QLWHG OHWKRGLVW +RPHpV

2WKHU &RQVLGHUDWLRQV IRU O;L'JR\\/\%\%LBQ%&%@&%PLQDWLRQ )RUP

LW\ (YHQWV
30DRQRLQJ JLEUDU\ %RRN 'URS
JORZ RI 7UDIILF $UW :DON
3ULYDWH 5RRPV

&RQQHFWLRQV WR WKH (IWHUQLQ {7 JHR @k ®d & D U H
VH ODQDJHUV T
&RPPXOQLW\ &RQ(Q«HﬂVLR(fﬁDOWK &RQILGHQFH $VVHVVPHQW

&DUH 7UDQVLWLRQV OHDVXUH &70

6HUYLFH WR 2WKHUV
6RFLDO $FWLRQ &OXE

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNH U $QO W LWKWNH UBXH



/IRQJ 7THUP &DUH ,PSURYHPH 6HOI $VVHVVPHQW 7

[21* 7(50 &$5(,03529(0(17*8,"'(
6(/) $66(660(1722]/

7KLV VHOI DVVHVVPHQW WRRO LV SURYLGHG DV D UHVRXUFH W
&DUH ,PSURYHPHQW *XLGH SDUWLFXODUO\ WKRVH VWUXJJOLQ
RUJDQL]HG DURXQG LPSRUWDQW DVSHFWYV RI D UHVLGHQW FHC
GHSWK LQ LWV RZQ VHFWLRQ RI WKH *XLGH &RPSOHWLQJ WKF
RSSRUWXQLWLHV IRU LPSURYHPHQW RU WR SULRULWL]H D OLV
XQGHUWDNH 7KH SURFHVV RI FRPSOHWLQJ WKH WRRO DQG XV
RUJDQL]DWLRQDO YDOXHV ,QFOXGLQJ VWDNHKROGHUV IURP V
SURFHVV LV LPSRUWDQW DV SHUFHSWLRQV PD\ GLIITHU DFURV\
WUDQVSDUHQW PDQQHU EXLOGY WUXVW DQG KHOSV WR FUHDW
LGHQWLILHG SULRULWLHV LQWR WKH JRDOV RI WKH FRDOLWLR
PRPHQWXP &KDQJH LV G\QDPLF DFFRUGLQJO\ LW ZLOO EH LF
RI WKH SURFHVYV IRU VXVWDLQDEOH LPSURYHPHQW

,16758&7,216

&RPSOHWH WKH WDEOH EHORZ E\ PDUNLQJ WKH ER[ WKDW PR
RI WKH GHVFULEHG SUDFWLFH LQ \RXU RUJDQL]DWLRQ
7DOO\ XS \RXU VFRUH IRU HDFK VHFWLRQ XVLQJ WKH IROORZ|

SRLORWHYHU\ SUDFOWAL\FHPW®& B AWH QW H G

SRLIQRW HYHU\ SUBBWWREBD O\KDMW SOHPHQWHG

SRLORWHYHU\ SUD F WIRF B RPMRLDNIRW YDLSFS QUFDEOH
&DOFXODWH \RXU RUJDQL]DWLRQuY SHUIRUPDQFH LQ HDFK Dl
DGGUHVVLQJ WKRVH DUHDV ZKLFK \RXU SHUIRUPDQFH LQGLFI
LPSURYHPHQW ORZ SHUFHQW VFRUH RSSRUWXQLW\ IRU LPS!I
8VH WKIHRULWL]DWR BQ Y/RRIOVNL]H WKH LPSOHPHQWDWLRQ RI W
7DNH WKH WLPH WR FHOHEUDWH \RXU DFFRPSOLVKPHQWYV K

,PSOHPH

LQ SURJ 1RW DSS
LQ SODH
VRPH D

%NXLOGLOJ &RPPXOQLW\ (VVWDEOLVKLQJ 81

'H URXWLQHO\ XVH DQ LQWHUQDG
PHDVXUHPHQW V\VWHP IRU GHYH

‘H KDYH D SURFHVYV LQ SODFH WK
RXU RUJDQL]DWLRQ ([DPSOHYV
FLUFOHV

‘H KDYH D SURFHVV WR URXWLQH
RUJDQL]DWLRQDO FKDOOHQJHV |
DQG FXOWXUDO JRDOV DQG YLVL
FRPPXQLW\ PHHWLQJV WRZQ KD(

7TRWDO 6FRUH RXW RI D S3RVVLEO]

3HUFHQW

< E\ BODQHWUHH ZZZ SODQHWUHH RUJ

DXQEH3IREN H U $ Q0 W ILWKKWN\H UHX/H



/IRQJ 7THUP &DUH ,PSURYHPH

2UJDQL]I

6HOI $VVHVVPHQW 7

,PSOHPH
LQ SURJ 1RW DSS
LQ SODH
VRPH D

NWXLOGLOJ &RPPXQLW\ &USHIDWLQJ D &RD

:H KDYH D JXLGLQJ FRDOLWLRQ W

2XU FRDOLWLRQ KDV D SURFHVV
PHPEHUV

2XU FRDOLWLRQ KDV UHSUHVHQW
JURXSV VXEFK DV UHVLGHQWV 1ID

22X FRDOLWLRQ KDV D FKDUWHU )

7TRWDO 6FRUH RXW RI D 3RVVLEO]

SHUFHQW

%WXLOGLOJ &RPPXQLW\

‘HYHORSL®I D 9LVLR

2XU YLVLRQ IRU UHVLGHQW FHQW
XQGHUVWDQGDEOH

2XU RUJDQL]DWLRQ KDV LGHQWLI
YLVLRQ

7TRWDO 6FRUH RXW RI D 3RVVLEO|

3HUFHQW

NWXLOGLOJ &RPPXQLW\

&RPPXQILFDWLQJ W

‘H URXWLQHO\ GR OHDGHUVKLS D
FRPPXQLW\ VWDNHKROGHUV ([g
HYDOXDWLRQ VHOI DVVHVVPHQW

JHDGHUVKLS PRGHOV WKH H[SHFV
YLVLRQ ([DPSOHV URXQGLQJ Z
VXSHUYLVLRQ LPPHUVLRQ OHDGI

/IHDGHUVKLS UHJXODUO\ PRGHOV
SDUWLFLSDWLRQ LQ WKH FRPPXQ
SKLORVRSK\ GLDORJXH GD\V YL]

BWDNHKROGHUVH LGHDV DQG VXJ
UHVSRQGHG WR

‘H HPSRZHU QHLJKERUKRRGV KRX
LOWHUQDO DXGLWY DQG FUHDWH

‘H DUH WUDQVSDUHQW ZLWK WKH
SURJUHVV RI WKRVH JRDOV

TRWDO 6FRUH RXW RI D SRVVLEO]

3SHUFHQW

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RBENHUS$Q W LLWKW\H UHZX/H



/IRQJ 7THUP &DUH ,PSURYHPH

2UJDQL]I

6HOI $VVHVVPHQW 7

,PSOHPH
LQ SURJ 1RW DSS

NWXLOGLOJ &RPPXQLW\ (PSRZHULQJ 2WK

JHHGEDFN IURP VWDII YDOLGDWH
FXOWXUH DOORZV IRU WKH FHOH
PHFKDQLVP IRU OHDUQLQJ

2XU RUJDQL]DWLRQDO FKDUW DQ
FKDQJH YLVLRQ ([DPSOH UHVL
DQG UHVLGHQW LQYROYHPHQW Lj{

‘H URXWLQHO\ RIITHU HGXFDWLRQ
UHVLGHQWY DQG IDPLO\ WR XQG

2XU RUIJDQL]DWLRQDO FXOWXUH
EDUULHUV WR FKDQJH HYHQ ZKH

‘H KDYH D SURFHVV WR GULYH DH
SHUIRUPDQFH LQ WKH RUJDQL]DW

‘H GLDORJXH UHJXODUO\ ZLWK R
RINILFH WR EXLOG DQ XQGHUVWDA(

7TRWDO 6FRUH RXW RI D 3RVVLEO]

SHUFHQW

NWXLOGLOJ &RPPXQLW\

$0LIQISQI +XPDQ 51

2XU KLULQJ SUDFWLFHV LQFOXGH
TXHVWLRQV

2XU LQWHUYLHZ SURFHVV LQFOX(

2XU LQWHUYLHZ SURFHVV LQFOX(

2XU MRE UROH GHVFULSWLRQV U]
HISHFWHG DQG WKH GHFHQWUDO

2XU HPSOR\HH HYDOXDWLRQV LQF
([IDPSOHV DQRQ\PRXV FRQWULE)
IHHGEDFN

‘H XVH D PHQWRULQJ SURJUDP IR

‘H KDYH D FDUHHU ODGGHU LQ S(

7TRWDO 6FRUH RXW RI D 3RVVLEO]

SHUFHQW

%XLOGLOJ &RPPXQLW)\

$

OLJOLQJ SRUN '"HVLJ

2XU WHDPV DUH VHOI PDQDJHG D

2XU WHDPV XVH D FRQVLVWHQW |

2XU WHDPV XVH VHOI VFKHGXOLQ

I1XUVLQJ DVVLVWDQW HGXFDWLR(

'H URXWLQHO\ SURYLGH FRQWLQ]
VWDNHKROGHUYV UHVLGHQWV ID

7TRWDO 6FRUH RXW RI D 3RVVLEO]

3HUFHQW

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RBENHUS$Q W LLWKW\H UHZX/H



/IRQJ 7THUP &DUH ,PSURYHPH 6HOI $VVHVVPHQW 7

,PSOHPH
LQ SURJ| 1R DFWL 1RW DSS
LQ SODH
VRPH D

2UJDQL]I

%WXLOGLOJ &RPPXQLW\ %XLOGLQSDQ $SSUH

2XU RUJDQL]DWLRQ SURYLGHV VX
VROLFLWY VWDII LQSXW LQWR WK
PHDQLQJIXO WR WKHP

‘H KDYH D FRQVLVWHQW UHFRJQL
VWDNHKROGHUVY LQFOXGLQJ HPS
FDUHJLYHUV DQG IDPLOLHYV

‘H KDYH DQ DFWLYH HPSOR\HH ZH

7TRWDO 6FRUH RXW RI D 3RVVLEO| SHUFHQW

NWXLOGLOJ &RPPXQLW\ *HOHUDSNLQJ 6KRUYV

2XU RUJDQL]DWLRQ URXWLQHO\ L
WHUP JRDOV ZLQV
2XU RUJDQL]DWLRQ FHOHEUDWHYV

7RVDO 6FRUH RXW RI D 3RVVLEOH 3HUFHQW
WXLOGLOJ &RPPXOLW\ &ROVROLGDWLOQJ ,P PURRYH
& KD QJ3)

'H KDYH DQ DFWLYH FRQWLQXRX\
SURFHVV LQ RXU RUJDQL]DWLRQ
2XU &4, SURFHVV LV GLUHFWO\ D
FRDOLWLRQ VWHHULQJ FRPPLWW
'H FUHDWH DQQXDO JRDOV WKUR
VXUYH\V IRFXV JURXSV OHDUQLC(
5HVLGHQWY IDPLO\ DQG IURQW C
DQG DUH LQFOXGHG LQ WKH LPSU

7TRWDO 6FRUH RXW RI D 3RVVLEO] SHUFHQW

%WXLOGLOJ &RPPXOQOLW\ $SOFRKIRULQJI WKH

‘H VKDUH GDWD ZLWK VWDNHKRO
WKHLU SULRULWLHYV

‘H XVH DQ HIWHUQDO HYDOXDWR
‘H SRVW GLVSOD\ RXU RUJDQL]DWV
,QFOXGHYV TXDOLW\ LQGLFDWRU\
RUJDQL]DWLRQDO JRDOV

7KH FRPPRQ ODQJXDJH RI WKH FF
YDOXHV RI UHVLGHQW FHQWHUHG(
$ SURFHVV LV LQ SODFH IRU VXFH

TRWDO 6FRUH RXW RI D SRVVLEO] SHUFHQW

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RBENHUS$Q W LLWKW\H UHZX/H



/IRQJ 7THUP &DUH ,PSURYHPH

6HOI $VVHVVPHQW 7

,PSOHPH
LQ SURJ 1RW DSS

2UJDQL]I

LOGLYLGXDO DOQG &RBPPXQLW\ /LIH

$ SURFHVV LV LQ SODFH WR LGH(
UHVLGHQW SUHIHUHQFHV

SHVLGHQWY IDPLOLHV DQG IURQ
FDUH SODQQLQJ SURFHVYV

SHVLGHQW FDUH SODQ JRDOV DU
SUHIHUHQFHVY DQG DUH LQWHUGH

$ UHVLGHQW GLUHFWHG PHGLFDV

2XU WHDPV DUH WDXJKW WR IRFX
PD[LPL]JH LQGHSHQGHQFH IRU DO

SHVLGHQWY KDYH DFFHVV WR D |
VLWH VHUYLFHYV

2XU WHDPV DUH WDXJKW FRQYHU

‘H PDQDJH RXU PRYH LQ SURFHV\
UHODWHG WR WKH UHVLGHQW EH

2XU WHDPV XVH OLIH VWRULHV D
LOQGLYLGXDOL]H FDUH IRU SHUVR

2XU FRPPXQLW\ KDV D SURFHVV L
ZKHQ HDFK UHVLGHQW GLHV

2XU FRPPXQLW\ KDV D SURFHVV L
UHVLGHQWY DQG VWDII WKURXJK

$ SURFHVV LV LQ SODFH IRU UHVI
SUHIHUHQFHY NQRZQ DERXW VKD
LQ WKH FRPPXQLW\ DERXW D KRV

/TRWDO 6FRUH RXW RI D 3RVVLEO]

SHUFHQW

&XOLODU

\ (QJBIJHPHQW

SHVLGHQWVM GLQLQJ FKRLFHV DU

2XU VSHHFK SDWKRORJLVWYV VXS
UHODWHV WR WH[WXUH

SHVLGHQWY KDYH DFFHVV WR IRF

SHVLGHQWY DUH RIITHUHG D YDUL

7UD\ VW\OH GLQLQJ KDV ERRP ¥iOU

'H KDYH LPSOHPHQWHG UHVWDXU
GLQLQJ RU EXIIHW VW\OH GLQLQ

SHVLGHQWY DUH LQYROYHG LQ P|

SHVLGHQWY DVVLVW ZLWK WKH F
([DPSOH VHWWLQJ WKH WDEOH

2XU FRPPXQLW\ KDV D JDUGHQ IR
([DPSOHV ZKHHOFKDLU JDUGHQ)

7TRWDO 6FRUH RXW RI D 3RVVLEO]

3HUFHQW

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RBENHUS$Q W LLWKW\H UHZX/H



/IRQJ 7THUP &DUH ,PSURYHPH

2UJDQL]I

6HOI $VVHVVPHQW 7

,PSOHPH
LQ SURJ| 1R DFWL 1RW DSS
LQ SODH

SXWKHOWLF ([SHULHQOFHYV WKIJW 3URPRWH

‘H FHOHEUDWH LQGLYLGXDO ELU\)

‘H KDYH FXOWXUDO QRUPV WKDW
RQ WKH KROLGD\

SHVLGHQWY KDYH RSSRUWXQLWL
DQG WR OHDUQ

$00 VWDNHKROGHUV LQ WKH FRP
VKDUH SDVVLRQV DQG OHDG DFW

SHVLGHQWY KDYH DFFHVV LQ WKI
WKDW VXSSRUW FRIJQLWLYH ILWQ
FRPPXQLFDWLRQ ZLWK IDPLOLHV

+ROLVWLF DQG DOWHUQDWLYH W
DURPDWKHUDS\ FKLURSUDFWLF |
RITHUHG

7TRWDO 6FRUH RXW RI D 3RVVLEO]

3HUFHQW

$0 (QYLURQPHQWJRI /LYLQJ

‘H KDYH LPSOHPHQWHG D VHOI G
([bPSOHV QHLJKERUKRRGV DQG

2XU FRPPXQLW\ FXOWXUH VXSSRI
UHVLGHQWY LQ WKHLU SHUVRQD(

2XU FRPPXQLW\ SXEOLF VSDFHV I
SUHIHUHQFHYV RI RXU UHVLGHQW)

_FRQV RI LQVWLWXWLRQDOL]DWL|
([IDPSOHV QXUVHV VWDWLRQV F
LOQVWLWXWLRQDOL]JHG EDWKLQJ |

‘H XVH OLIJKWLQJ VRXUFHV WKDW,
YLVXDD DFEXLW

2XU ROIDFWRU\ HQYLURQPHQW L\
IDPLOLHY DQG VWDII

2XU IHHGEDFN IURP UHVLGHQWYV
LV UHVSHFWIXO RI WKH DPRXQW
QHLIJKERUKRRG KRXVHKROGV

2XWGRRU VSDFHV DUH FRQG XRMLN

‘H KDYH SULYDWH DUHDV IRU IDP
YLVLW ZLWK WKH UHVLGHQW

6WDIlI KDV DFFHVV WR FRPIRUWDI
WKDW PHHW WKHLU QHHGYV

'H KDYH LGHQWLILHG DQG LQWHJ
YLVLRQ IRU UHQRYDWLRQ

7TRWDO 6FRUH RXW RI D 3RVVLEO]

SHUFHQW

< E\ BODQHWUHH ZZZ SODQHWUHH RUJ

DXQEH3IREN H U $ Q0 W ILWKKWN\H UHX/H



/IRQJ 7THUP &DUH ,PSURYHPH

2UJDQL]I

6HOI $VVHVVPHQW 7

,PSOHPH
LQ SURJ 1RW DSS

&RPPXOLW\ &RQIJHFWLRQV

2XU FRPPXQLW\ VWDNHKROGHUYV
HYHQWYV VXFK DV ZDON D WKRQV
IRRG EDQNV VRXS NLWFKHQV DQ
RUJDQL]DWLRQV

2XU UHVLGHQWY DQG RWKHU VWI
YROXQWHHU SURJUDP

:H KDYH D YROXQWHHU SURJUDP
RI RXU HQJDJHPHQW DQG VRFLDC
WKURXJK FRPPLWWHH

‘H SURYLGH RXWUHDFK DQ®@W®XFE

'H HQFRXUDJH DFWLYH SDUWLFLS
PHPEHUV LQ VRFLDO HYHQWV DF
([IDPSOHV WKURXJK ERRN FOXEV
HOQWHUWDLQPHQW

7TRWDO 6FRUH RXW RI D 3RVVLEO]

3HUFHQW

/UDQVLWLRQ@

RI &DUH

2XU FRPPXQLW\ WUDFNV UHDGPL)

2XU RUJDQL]DWLRQ LV ZRUNLQJ 2
RWKHU SURYLGHUV DFURVV WKH
SDWLHQW H[SHULHQFH DQG HQKD

7TRWDO 6FRUH RXW RI D 3RVVLEO]

SHUFHQW

< E\ BODQHWUHH ZZZ SODQHWUHH RUJ

DXQEH3IREN H U $ Q0 W ILWKKWN\H UHX/H



/IRQJ 7THUP &DUH ,PSURYHPH 6HOI $VVHVVPHQW 7

1,7,$7,985,25,7,=$7,20422/

 QVWUXFWLRQV

JURP WKH FRPSOHWHG DVVHVVPHQW ILOCSDQWLKOROWH LQL
LPSOHPHQWHIGFWLYLW\

7DO0O\ XS WKH Q@XPHEWIRRNVHEW WR LGHQWLI\ WRS LQLWLDW
QXPEHU RI <HV UHVSRQVHV KLJKHU SULRULW\

SHIHU WR WKH *XLGH VHFWLRQV WKDW FRUUHODWH WR W

(PSRZHU WKH *XLGLQJ &RDOLWLRQ RU 6WHHULQJ 7HDP W
RUJDQL]DWLRQDO JRDOV DQG ZRUN JURXSYV

'R RXU

RHV W RUJDQL]

VDWLVI UHVRX
$VVHVVPHQW ,WH H[SUHV VASSRU RSSRU DOORZ

RUJDQL]

JRDOV IRU D K| LPSOHP

LPSDFW WLRQ R
WHUP Z
<HV 1R| <HV 1R <H\{ 1R| <HVY 1R

UHVLG

<H\V 1R| <HV\ 1R | <H\Y 1R | <HVY 1R

<H\V 1R <H\V 1R <H\{ 1R <H\{ 1R

<H\V{ 1R| <HVY 1R| <H\Y 1R | <HY 1R

<H\V 1R| <HVY 1R| <HY\Y 1R | <HVY 1R

<H\V 1R <H\V 1R <H\{ 1R <H\{ 1R

<H\V 1R <H\V 1R <H\{ 1R <H\{ 1R

<H\V 1R <H\V 1R <H\{ 1R <H\{ 1R

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RBENHUS$Q W LLWKW\H UHZX/H



/IRQJ 7THUP &DUH ,PSURYHPH &UHDWLQJ 'ZHOOLQJV Fk

S, GZHOO LQ 'SRVVLELOLW\
(PLO\ 'LEFNLQVRQ

&5($7,1* :(/1,1*6 2) 3266,%,/,7<
,PSURYLQJ WKH /RQJ 7THUP &DUH

"HILQLQJ FXOWXUH FKDQJH EHJLQV ZLWK GHILQLQJ FXOWXUH
FRQGXFW2UROHV QRUPV YDOXHV FXVWRPV OLNHV GLVOLN
GRYHWDLO DQG WXUQ D JURXS RI GLVSDUDWH LQGLYLGXDOV

7R WUDQVIRUP D FXOWXUH LV D PRPHQJVDR»P\R X\ GHRHWINMQ ¥ X
‘H FKDQJH RXU FORWKHV FKDQJH RXU PLQGV KDYH D FKDQJI
LQVLJQLILFDQ V& XOBWIXWM ¥ KERWMKLQJ EXW IOHHWLQJ DQG LQV
VIVWHPLF DQG HQGXULQJ 6LQFH WKH IDLUO\ JHQHULF WHUP
SXUSRVH RI UHSUHVHQWLQJ D WUDQVIRUPDWLRQ Rl ORQJ WH
PRUH SURIRXQG 1RZ ZH DUH WDONLQJ DERXW WKH OLYHV D
YXOQHUDEOH FLWL]HQV DQG WKRVH ZKR KDYH GHGLFDWHG W

7KHUH DUH QXPHURXV YDULDWLRQV RQ WKH GHILQLWLRQ RI |
TXDOLW\ LPSURYHPHQW DSSURDFK IRU VKLIWLQJ IURP DQ LQ"
GRZQ SRZHU VWUXFWXUHY DQG D PHGLFDO RULHQWDWLRQ W]
VPDOOHU VHOI FRQWDLQHG OLYLQJ DUHDV WKH EOXUULQJ R
VWUXFWXUH LQ ZKLFK WKRVH ZKR ZRUN FORVHVW WR UHVLGHFH
DXWKRULW\ 7KH FKDQJHV WKDW WDNH URRW WR UHIOHFW W
HQYLURQPHQWDO DQG WKH\ RFFXU DW DQ LQGLYLGXDO DQG
FXOWXUH FKDQJH LQFOXGH UHVLGHQW GLUHFWLRQ LQ FDUH |
UHODWLRQVKLSY EHWZHHQ UHVLGHQWY IDPLO\ PHPEHUV DQ
GHFLVLRQ PDNLQJ DQG TXDOLW\ LPSURYHPHQW SURFHVVHV

:LWK WKH DLP RI GHILQLQJ FXOWXUH FKDQJH E\ FODVVLI\LQJ
IRFXVHG RQ LW D QXPEHU RI HIIRUWY KDYH EHHQ PDGH LQ U
I[UDPHZRUN IRU HYDOXDWLQJ FRPPXQLWLHVY SURJUHVV LQ W
6WDJLQJ ORGHO LGHQWLILHV IRXU VWDJHV WKH LQVWLWXWL
QHLIJKERUKRRG PRGHO DQG KRXVHKROG PRGHO ZLWK WKH PI
VSHFLILFDOO\ E\

X SHVLGHQW GLREBWHGIJGHFLVL

X 8QLYHUVDO ZRUNHUV ZKR IXQFWLRQ LQ PXOWLSOH UROH

X 6HOl FRQWDLQHG OLYLQJ DUHDV ZLWK RU IHZHU UHVLG

.RUHQ 0- 3HUVRQ &HQWHUHG &DUH IR U UK WRAKLDQYJ HRPRAHEDIDAMBAES QI / U V K
‘HE )LUVW -DQ

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



/IRQJ 7THUP &DUH ,PSURYHPH &UHDWLQJ 'ZHOOLQJV Fk

X "HFHQWUDOL]HG FRUH VHUYLFHYV
X "HFHQWUDOL]HG DXWRQRPRXV DQG PXOWLGLVFLSOLQDU!
X /[HDGHUVKLS SUDFWLFHV VXSSRUWLYH RI FKDQJH DQG SU

$ VXEVHTXHQW VWXG\ FODVVLILHG SUDFWLFHV FRPPRQO\ D
WKHLU OHYHO Rl FRPSOH[LW\ DQG FRUUHODWHG WKH DGRSW
VHOI FKDUDFWHWHX® WX BHRPISIDBIBINY D SRBWWUNHY LQFOXGH
X ,QFOXGLQJ GLUHFW FDUH ZRUNHUV DQG UHVLGHQWYV DV I
WHDP
X ,QYROYLQJ UHVLGHQWY LQ GHFLVLRQ PDNLQJ LQFOXGLQ
DFWLYLWLHV DQG RXWLQJV
x &UHDWLQJ VHOI PPODOKEG ZRUN WHD
X ,QYROYLQJ UHVLGHQWY LQ GHFLVLRQV DERXW ZKR SURYL

7TRXIJK WKH WHUP FXOWRUR EH DYMRRKDYWHIBQGLWK QXUVLQJ K
WKH GHILQLWLRQ KDV EURDGHQHG WR LQFORGKHUKERIXOWD BR
SODFH ZKHUHYHRORQRDOALMBY DW WKH FRUH RI DQ\ GHILQLWL
VDPH DWWULEXWHV FKRLFH GLJQLW\ VHOI GLUHFWLRQ UHC
YHUVXV OLPLWDWLRQV

7UDQVIRUPLQJ 3KLORVRSK\ LOQWR 7DQJLEOH &KD

7KV GHILQLWLRQ RI FXOWXUH FKDQJH UHSUHVHQWY D FRORYV
RULHQWDWLRQ KDV ORQJ SULRULWL]HG HIILEFLHQF\ SURGXFW
RI FDUH RYHU TXDOLW)\ RI ORUH VG & FLOM RZQNWEKHIHRY ) DFRES@IQ D
JHQHUDO UHSXWDWLRQ DV SODFHV SHRSOH JR WR GLH UDWK
IXOO FKDSWHU RI WKHLU OLYHV

7HWKLIJKO\ LQVWLWXWLRQDOL]HG PRGHO WKDW KDV JXLGHG O
EUHG GHSHQGHQFH LQGLJQLW\ DQG UHOLQTXLVKPHQW RI PX
VWLPXODWLQJ LQ OLIH +RZ FRXOG ZH SRVVLEO\ H[SHFW SHF
JRU WKDW PDWWHU KRZWQQ ZHWDIIOFWMBR WMWK BVFKH VNLOC
HITHFWLYH FDUHJLYHUV LQ VHWWLQJV ZKHUH UXOHV DQG ULJ
GHYRWHG HPSOR\HHV"

'KHQ LW FRPHVY WR FXOWXUH FKDQJH LQ ORQJ WHUP FDUH VH
SKLORVRSKLFDO VWDQGSRLOMIWKILWEKDMNWR BGRFRKHVH W WHLEKUW
RFFXUV LV LQ HIIRUWYV WR DRFWREBDORBH WKW VR QAR QREN &H\WW VWIKH ¢
SUHVVXUHV DSSOLHG E\ VWDWH DQG IHGHUDO UHJXODWLRQV
DWWLWXGH ZLWKLQ WKH ILHOG WKDW LV ERWK FKDQJH DQG L

*UDQW /$ 1RUWRQ / $ 6WDJH ORGHO RI &XO®WMNUHSEKDE QAN HG DX\W WKHI §1
&XOWXUH &KDQJH ,, 7KHRU\ DQG 3UDFWLJFXD O LWFLLRI@Q W QIG5 9B 8 W Q J7RF
*HURQWRORJLFDO 6RFLHW\ RI $PHULFD 6DQ 'LHJR

BWHUQV 6 OLOOHU 6 & $O0OHQ 6 &K EVERPIS KD QAHRIUYP S WH FH QW
+RPHWRXUQDO RI WKH $PHULFDQ OHGLFDO 'LUHFWRUV $VVRFLDWLRQ

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH
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$ JURZLQJ QXPEHU RI RUJDQL]D !
PROG WKDW IRU IDU WRR ORQJ K ;@/WDL@ FFHS‘
VWDWXV TXR IRU ORQJ WHUP FD lEHB‘%X LdJ

“ﬂ"@ 5&"5”

RUJDQL]DWLRQV UHSUHVHQW WK BE'ET'%E*EE RIfORQJ

FDUHSVNLOOHG QXUVLQJ LQGH QGHQW DVVLV G OL)
VXE DFXWH DQG VKRUW WHUP U DUH |
SURILW DQG QRW IRU SURILW U OL GDQG

ZLWK GLYHUVH SD\HWBRBIOH¥D\YQ
HDFK LV EXLOGLQJ FRPPXQLW\
HQJDJLQJ DOO VWDNHKROGHUV
SHUVRQDOL]JLQJ VXSSRUW DQG VHUPRPSHRGRIP WKRWIFYIKR OL\Y
WKHUH WKHVH FRPPXQLWLHV D H WF&%CH’(W

7KH HPHUJHQFH RI GDWD FRUUHD >ﬂ@
ORZHU VWDII WXUQRYHU LPSUR '\Dpk
RFFXSDQF\ UDWHV DQG LPSURY SIVELYGHH Q WAy k&E¢ﬁ)\< DQG V!
VDWLVIDFWLRQ LV VWHDGLO\ FR Yelwmb@mcFH(comuHHwﬁ DQJH
PRUDO LPSHUDWLYH7WR BXV QD B@URGYHILHY KLIKOLJ

IRU FXOWXUW WKSIDQRIHHG PRUH IXPpourDWblB® ILQIDRXWH F
SDJH DPEXODWRUY FHQWHU)

DQG HYHQ ORQJ WHUP

1IRQHWKHOHVV WKH TXHVWLRQ QLQJHWVeHW 2DRHFEPIP X QLW
RI KRZ WR WUDQVODWH SKLORYV RS KslyipR @ [ Q& ISBEH QW RL WK W
YDOXHV RI FXOWXUH FKDQJH LQWR3WWIQHQW QHWHE VX WD L QI

WUDQVIRUPDWLRAQ *XLGH DUH FHUWDLQO
WHUP FDUH SURYLGHU

$ERXW WKH /RQJ 7HUP &D (Y HXES 1§ RYGH B 'MW

*XLGH &DUH ,PSURYHPHQW *>
H[SHULHQFHV RI UHVL

7KH /RQJ 7THUP &DUH ,PSURYHPHWD’Q)@ é’lﬁlH
GHYHORSHG DV D UHVSRQVH WR QJH
FRPSHQGLXP RI PRUH WKDQ v ,|+ % 1Q J
WHUP FDUH FRPPXQLW\ FDQ PDN ||R|I@YURW

UHVLGHQW GLUHFWHG UHODWL \D}QLGSVw-b(mWHREM-G(}E)LSURDFK

*XLGHWV IRFXV LV RQ WKH SUDF WL PRQ JPRHIUP ¥R UM KFR® HIV K H
SKLORVRSKLFDO 7KHVH DGH DQR I EUHH3 W WHKQW \ENH\Q W H

SURFHVV DQG SUDFWLFH VSRWO llJR¥WHEH Q/VRWW%F[# HV KD\
LPSOHPHQWHG LQ D UHDO VHWWQFKD% é DWHG |
DV WRROV IRU \RX WR XVH LQ \RKU %gg{'b T4 \y QJRLQ
LPSURYHPHQW HIIRUWYV ORQJ WHUP FDUH WRl

KRVSLWDO HIIRUWV W/
:KDW WKH QRMSE HD LMWHS E\ VWHS U HIPAVBRIQ RPY EX DU WU H
FKDQJH 6XFKLNM 8HFFRQ@HHLYDEO I§I’=PﬁMbW/Y—HV$RWU"I’-QWV

WUXO\ LV QR RQH VL]H ILWV DOO RlP H
FRQFHSWV DUH IXQGDPHQWDO PDQLI
ZLWKLQ DQ RUJDQL]DWLRQ UHT X Noeia Kb QOX QR RI WKFE

ZR ZRUN WKHUH WKH UHVLGHQWYV ZKR OLYH WKHUH WKH ER

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH
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PHPEHUV ZKR JRYHUQ WKH YROXQWHHUV ZKR SURYLGH VXSS

1RU LV WKH *XLGH D FKHFNOLVW Rl VWUDWHJLHV IRU DQ RUJ
WLPH VHFWLRQ E\ VHFWLRQ ,Q IDFW RQ LWV RZQ VXFK DQ
RQO\ LQ VXSHUILFLDO DQG VKRUW OLYHG FKDQJH :KLOH VRI
LPSURYHPHQWY DUH EHQHILFLDO WKHUH LV DQ LPSRUWDQW
SLHFHV DSSURDFK WR FKDQJH PD\ DFWXDOO\ GR PRUH KDUP
H[SHFWDWLRQV DQG XQGHUPLQLQJ VWDNHKROGHUV LQYHVWF
B8OWLPDWHO\ D SRRUO\ WKRXJKW RXW DSSURDFK ZLOO IDLO
IXWXUHEH I KRWOXLQYI DWWLWXGHY RI VNHSWLFLVP DQG GLVHQJD

7KH VHHGV IRU GHHS V\WWHPLF FKDQJH DUH QRW LVRODWHG
DSSURDFK IRU QXUWXULQJ D FROOHFWLYH YLVLRQ HQJDJLQ.
FKDOOHQJH HYHQ WKH PRVW \D\Y & DHE[IDVAVEL\QK HVD IGH F IR IFYHHSQMH.G
OHDGHUVKLS DQG FRPPXQISWRHARRVKRELR'SSRDWRX® LWKHV DUH
KRZ JRDOV DUH VHW LPSOHPHQWHG DQG VXVWDLQHG KRZ D
SUREOHP DROGYHRZ VXFFHVV LV PHDVXUHG LV WKH FUX[ Rl WK
SURFHVVHV WKH VWUDWHJILHVY KLIJKOLJKWHG LQ WKHVH SDJF
WUDQVIRUP GLVFUHWH SUDFWLF$ VUDPWRROIUN DRO WREV B FL QR
WKH IRFXV Rl WKH % XHF®ILERD &RPIQDULWY RQ SDJIH

6WUDWHJIJLHYV WKDW 7UDQVFHQG 6SHFLILF ORGHO

7KURXJK KHU UHVHDUFK 'U 5RE\Q , 6WRQH KDV FRQFOXGHG
UBLFDOO\ WUDQVIRUPLQJ WKHLU FDUH ZRUN DQG UHVLGHQW
WHPSODWH WKDW KDV VXFFHVVIXOO\ LPSOHPHQWHG DQG VX\
FKDQJK QXPEHU RI PRGHOV SURYLGW R XKK ®HS3IDIRQLY W MUWHP $0 |
FRPPXQLWLHV LQ WKLV SURFHVV RI LPSURGH® H®W HRFOQIL W i
"HOOVSULQJ DQG 30DQHWUHH :KLOH HDFK KDV GLVWLQFW H
PRUH SURIRXQG WKDQ ZKDW VHWYV WKHP DS DWSM F LILW KP RE H
OHWWLQJ WKH YRLFHV RI UHVLGHQWY VWDII DQG WKRXJKW
DGGUHVV XQLYHUVD® ZRVINLIPV LRUORQYL@HUP FDUH VHWWLQ
FUHDWLQJ D UHVRXUFH WKDW LV EURDGO\ DSSOLFDEOH WKH
JXLGLQJ \RXU RUJDQL]DWLRQUV HIIRUWV WKLV *XLGH ZLOO V
JURXQGZRUN DQG EXLOGLQJ RQ SURJUHVV WR GDWH

1RU LV WKH *XLGH VSHFLILF WR WKH QXUVLQJ KRPH VHWWLQ
FKDQJH HIIRUWY 7KH FRQFHSWV RI UHVLGHQW FHQWHUHGQ}
DOO WKH PRUH UHOHYDQW DV DQ HPSKDVLV RQ DJLQJ LQ SOTL
FRPSHO XV WR FRQVLGHU KRZ EHVW WR VXSSRUW UHVLGHQW
WKDW RSWLPDOO\ PHHWV WKHLU HYROYLQJ QHHGY DQG SUHI
WKH GHJUHH RI VXSSRUW DQG OHYHO RI FDUH WKH\ DUH UHF]
,PSURYHPHQW *XLGH IHDWXUHV LQQRYDWLRQV IURP QXUVLQJ

BWRQH S5RE\Q , BHOHFWLQJ D 0FRGMOUR U, QKR BV LIQLIQHRIX U 2 ZRR &K K
&XOWXUH &KDQJH LQ %RQJIKMHRWRED Ul 7KH +DZRUWK 6RFLDO :RUN 3UDI

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH
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UHKDELOLWDWLRQ VHWWLQJV ,Q WKH VSLULW RI EHLQJ JXL
WKHVH LQQRYDWLRQV DUH FR PLQJOHG WKURXJKRXW WKHVH
DFURVV HQYLURQPHQWY 8VHUV RI WKH *XLGH DUH HQFRXUD
OLPLWDWLRQV WR FKDQJH HIIRUWYV IRU VSHFLILF SRSXODWLF
VKRUW WHUP UHKDE SDWLHQWYV RU WKH FKDOOHQJHV RI SUR’
ZLWK FRIQLWLYH IXQFWLRQDO ORVV WR LQVWHDG IRFXV RQ
IURP DFURVV WKH FRQWLQXXP

ILVWHQLQJ WR WKH 9RLFHV RI WKH &RPPXQLW\

7KH SHVLGHQW 3HUVSHFWLYH

, W KDV EHHQ HVWDEOLVKHG WKDW WKH FRQWHQW RI WKLV *X
FKDQJH QRU E\ D VSHFLILF VHWWLQJ 5DWKHU WKH IRXQGD
HQGHDYRU WRZDUG RUJDQL]DWLRQDO WUDQVIRUPDWLRQSLYV
ORQJ WHUP FDUH FRPPXQLWLHY 7KH ILUVW VWHS LQ GHYHO
*XLGH zDV DQ DQDO\VLV RI TXDOLWDWLYH GDWD FROOHFWHG
WHUP UHVLGHQWYV LQ VHWWLQJY DFURVV WKH ORQJ WHUP FD
&HQWHU IRU *HURQWRORJ\ DQG +HDOWK &DUH 5HVHDUFK DQTL
IDFLOLWDWHG E\ 3ODQHWUHH LQ SODQHWUHH DIILOLDWHG
IRFXV JURXSY FDSWXUHG WKH YRLFHV RI UHVLGHQWYV I|IURF
FRPPXQLWLHYVY DQG VKRUW WHUP UHKDELOLWDWLRQ FHQWHU\
DUHDV DERXW WKH UHVLGHQW SHUVSHFWLYH RQ OLYLQJ LQ V
WKDW KDYH KLQGHUHGBMRHAIIPRH®UHTHKUNQ PMKHIRHKRWY KDYH IUDPI
WKH GHYHORSPHQW RI WKLV *XLGH ,Q HDFK VHFWLRQ UHVL
ZLOO XQGHUVFRUH WKHLU SULRULWLHY D GHPRQVWUDWHG F
LOQFOXGHG KHUH LV LPSRUWDQW

7KH &RPPXQLW\ 3HUVSHFWLYH

7KLV IRFXV JURXS ZRUN ZDV DOVR WKH EDVLV IRU D VHULHYV
WUDQVIRUPLQJ ORQJ WHUP FDUH FRPPXQLWLHV 2Q WKHVH V
H[ISORUH KRZ WKH UHVLGHQW SULRULWLHVY WKDW HPHUJHG IL
DGGUHVVHG LQ PHDQLQJIXO DQG HIIHFWLYH zZzD\V LQ WKH ILH
JUDFLRXVO\ ZW&KRRWGVKWWLQJIY DQG FDQGLGO\ VKDUHG ZL
VWUXJJOHV LQ VKLIWLQJ DWWLWXGHY DQG RSHUDWLRQV 6L
LPSOHPHQWLQJ GLITHUHQW FXOWXUH FKDQJH PRGHOV LQ UHJ

7KH 6 WDIlI 3BHUVSHFWLYH

7KH H[SHULHQFHV RI WKRVH ZKR OLYH DQG ZRUN LQ WKHVH V
WKHUH LV QR JUHDWHU LQIOXHQFH RQ WKH OLIH RI D ORQJ W
EHWZHHQ UHVLGHQWY DQG VWDII )LQGLQJV IURP D VXEVHTX
EHHQ LQFRUSRUDWHG LQWR WKH *XLGH WR VKRZFDVH WKH D!

7KH /HDGHUVKLS 3HUVSHFWLYH

&KDQJH HIITRUWY UHORFDWH WKH ORFXV RI GHFLVLRQ PDNLQ.
UHVLGHQWY IDPLO\ PHPEHUV DQG VWDII ZKR ZRUN PRVW GLL
PLQLPL]JH KRZHYHU WKH UROH RI OHDGHUVKLS J/HDGHUV ER

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH
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VKDUHG SKLORVRSKLFDO YLVLRQ DQG DOVR PXVW HQVXUH RC
HISHFWDWLRQV DQG SROLFLHVY DUH FRQVLVWHQW ZLWK WKDYV
ZDV DQ HVVHQWLDO FRPSRQHQW WR WKH GHYHORSPHQW RI W

,Q JHEUXDU\ JXLGHG E\ WKH UHVLGHQW DQG VWDII IRFXV
,QVWLWXWH FRQYHQHG D /RQJ 7THUP &DUH /HDGHUVKLS 5RXQ
FKDQJH PRYHPHQW LQ D GLDORJXH DERXW WKHLU H[SHULHQF
3DUWLFLSDQWY LQFOXGHG OHDGHUV IURP VXFK HVWHHPHG P
‘HOOVSULQJ DQG 30DQHWUHH DV ZHOO DV ORQJ WHUP FDUH
UHVHDUFKHUV IXQGHUV DQG UHSUHVHQWDWLYHV IURP WUDG
LQIOXHQFHG WKLV *XLGH SDUWLFXODUO\ LQ XQGHUVFRULQJ
SURFHVV DQG BXWERRHEWUWLFLSBOWYAIM BQFOXGHG DV

$QRWKHU LPSRUWDQW RXWFRPH IURP WKH PHHWLQJ ZDV WKH
WKH SHUVSHFWLYHV Rl ORQJ WHUP FDUH H[HFXWLYHV WR HI[S
LQFHQWLYHY FDQ EH UHDOLJQHG WR GULYH PRUH ZLGHVSUHL
VHULHV RI LQWHUYLHZV ZLWK VHQLRU H[HFXWLYHV SURYLC
7KH ILQGLQJV IURP WKRVH LQW H UXYILMIZYVJ DVKHHF &S VK UFEKG & QD 6
EHJLQV RQ SDJH

7KH ,PSRUWDQFH RI /DQJXDJH

W LV ILWWLQJ WKDW WKLV VHFWLRQ LQFOXGHYV GHILQLWLRQ
LPSRUWDQW EXW RIWHQ RYHUORRNHG FRPSRQHQW RI FKDQ.
FDQ HLWKHU UHLQIRUFH FKDQJH HIITRUWYV RW LFRYIHJWRKMRORQ O
LPSRVVLEOH IRU FRQFHSWV RI SHUVRQDOL]DWLRQ DQG UHOD
RUJDQL]DWLRQ ZKHUH D UHVLGHQW UHTXLULQJWVVLVWDQFH
$XWKHQWLFLW\ LV LPPHGLDWHO\ ORVW ZKHQ WKE@FW RI ZD(
VSRQWDQHLW\ VXIITHUV ZKHQ WKH RQO\ VSDFH IRU DQ LPSURF
URRPBXUSRVHIXO OLYHV XQIROG LRQHNRRIPEIQ LW IZHKY WIKRMR X IK R
*XLGH XQOHVV H[SOLFLWO\ FODULILHG DV UHRPPXIQIWNWR WK
DOOXGHV WR WKH FROOHFWLYH SRSXODWLRQ RI D ORQJ WHU

7KH ZLGHO\ XVHG ODQJXDJH Rl ORQJ WHUP FDUH FRQWLQXHYV
SDUW RI DQ\ FKDQJH HIIRUW PXVW EH WKRXJKWIXO FRQVLGH!
WR GHVFULEH WKH ZRUN ZH GR DQG WKH SHRSOH DQG VSDEFF
LQVWDQFH W KQMVR\SHKWDR &)Y WEKH VSHFLDO UHODWLRQVKLSV E
SHUVRQ DQG FRPPXQLW\ WXIDW WIKRHHY RPN SBWWH@MRVH LQ V
DQWLFLSDWLQJ D UHWXUQ KRPH PD\ QRW LGHPRMLEHDPREHLQJ
DSSURSULDWH 7KURXJKRXW WKLV *XLGH VSHFLDO HIIRUW K
FRQVLVWHQW ZLWK WKH YDOXHV Rl GHHS DQG VXVWDLQDEOH

$ GLVFXVVLRQ RI WHUPLQRORJ\ JRHV EH\RQG WKH PL[HG PHV

6HH ¥D\BD\DUHQ 6FKRHQHPDQ IRU H[DP ® OV X0 JB H BWPQ TBHIEAVH D WG
KWWS 77ZZ SLRQHHUQHWZRUN QHWFENOMBUH&KDQJH /DQJXDJH

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH
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EHWZHHQ ODQJXDJH DQG YDOXHV &KDQJH FDQ DOVR EH VWI
YLVLRQ IDLOV WR VWULNH D FKRUG 7KURXJKRWW.WKLV *XLG
LPSRUWDQW WR DFNQRZOHGJH WKRXJK WKDW WKLV WHUPLC
RUJDQL]DWLRQV PD\ HVFKHZ FXOWXUH FKDQJH DV DQ LQGXVV
XQGHUVWDQGLQJ RWKHUV WDNH RITHQVH WKDW WKH WHUPLC
WKHLU FXOWXUH WKDW QHHGV WR EH IL[HG 6RPH UHFRJQL]F
FRPPRQO\ UHIHUUHG WR DV FRQWLQXRXV TXDOLW\ LPSURYHP
WUDQVIRUPDWLRQ SURFHVV RQH RI JURZLQJ DQG EHFRPLQJ
LPSURYLQJ ZKDW H[LVWV ORVW LPSRUWDQW LV WKDW HDFK
EHVW IRU WKHP DQG QRW OHW WKH  GIHONDR FRR QY H GV MW RIY 2

6LPLODUO\ DSSURDFKHV DUH FRPPRQO\ IKIVWDGF\@EWUG LHIGI PW F
$3JHVLGHQG TEGVEHUMD WLRQVHKYSLMHOWKHHIA IIHUHQFHV LQ Wi
DV FRPPRQ WKUHDGV WKH FRUH YDOXHV RI PHDQLQJIXO FKDC
WKH DEVHQFH RI D VLQJXODU DOO HQFRPSDVVLQJ DQG ZLGH
*XLGH W KH WHWHR WZ EE Q VEHIUYXNGHG PRVW SUHYDOHQWO\

7KH )LUVW 6WHS +DUQHVVLQJ WKH 3RZHU RIl &RF

‘H KRSH WKLV *XLGH ZLOO EH D XVHIXO URYFRXQUHDB W DRQHWOSH E
DSSURDFK IRU WUDQVIRUPLQJ DWWLWXGHY RSHUDWLRQDO S
QHHGV RI WKRVH LQ \RXU ORQJ WHUP FDUH FRPPXQLW\ ©6SHI
SURYLGLQJ VHFWLRQV IRU VWDII WR UHDG DQG GLVFXVV $ F
GLIIHUHQFHVY EHWZHHQ \RXU RUJDQL]DWLRQ DQG WKRVH SUR
LOQOWHUHVWLQJ LGHDV IRU LPSURYHPHQW ,QYLWH UHVLGHQW
GLVFXVVLRQV DV ZHOO 3RVW WKH BYH\RWARMQW M RVUKD @/OHW R UF
RQ DQG RIIHU VXJIHVWLRQV IRU KRZ WKH\ PD\ EH DGGUHVVH(

7KH PRVW SRZHUIXO UHVRXUFHVY DYDLODEOH IRU WKRVH RQ I
DUH QRW JXLGHV :HE VLWHV RU OHFWXUH VHULHV WKH\ DUF
VRXOFRIPPXQLW\ ,QYROYLQJ UHVLGHQWYV IDPLOLHV DGPLQL
YROXQWHHUV PHGLFDO VWDII WKH JRYHUQLQJ ERDUG DQG
HVWDEOLVKLQJ JRDOV H[SRQHQWLDOO\ H[SDQGV WKH SRWHQ

( :$17 72 +($5 )520 <28

B3OHDVH OHW XV NQRZ KRZ \RX KDYH XVHG WKH /RQJ 7THUP &
FKDQJHV \RX KDYH LPSOHPHQWHG DV D UHVXOW :KDW EDU
VXFFHVVHV KDYH \RX UHDOL]HG" +RZ DUH \RX HYDOX

7R VKDUH \RXU H[SHULHQFHNG SOHDAMIHHPGH Q VXNVHW H U H

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH
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/IRQJ 7THUP &DUH ,PSURYHPH ODNLQJ WKH &DVH IRU

0$.,1* 7+(&$6()25 &+$1*(

Q DQ LQFUHDVLQJO\ FRPSHWLWLYH PDUNHWSODFH DQG ZLV
GLVFHUQLQJ FRQVXPHU EDVH HFRQRPLFV DQG UHVLGHQW
IRU DQ\ ORQJ WHUP FDUH PRPRXWQHWR FDRGDOHDGB UV DUH |
DQ\ LQYHVWPHQW LQ TXDOLW\ LPSURYHPHQW WKURXJK WKH
OLQH 'HVSLWH ZLGHVSUHDG FRQVHWVQW KDRV GFRX OXVDINILHD K
FDVH LV FRPSHOOLQJO\ GHPRQVWUDWHG HFRQRPLFV ZLOO F

:KHUHDV VXEVHTXHQW VH
IRFXV H[SOIFIVWR DGRBW F

FKDQJH LV LPSHUDWLYH |
DQG RSHUDWLRQDO SHUVS
WKHVH FRUUHODWLRQV EH z‘%
DQG TXDOLW\ RXWFRPHV K|p YM
EHVW 7KH PXOWL GLPHQMLR&RYS LB YGIUP FDUH OHD
FRPSOH[LW\ RI FRPSUHKHQ|VLARY MBODE N IRUPDMLERY GH
RI DQ RUJDQL]DWLRQuV F X|O VX UH KIDOV HRR' QU RRIPGIR W W
GLIILFXOW WR LVRODWH WKHGGUHFHWWGHIDHWFHW.Y) RUE N0
FKDQJH HIIRUWYV YVEHQW XU\ RUJDQL]DWLRQ
§ VXVWDLQDELOLW\ LQ WKH F
YURP P\ SHUVSHFWLYH ZHHQRF&RMOWE W KIXQYHWUDQVI
EHFRPHV RQH RI DQ RUJDDLHRY b R 49DU-6 RQIDQL]D!
SULQFLSOHVH LW EHFRPH GALKLLEE@%VMRL%W%MM@JQL

RXWFRPH WR D VSHFL %E;W_,L[ﬂ:(R UHSRUWHG PDQ\

/RQJ THUP &DUH ([HFXWRE ¥ b jpwLRQDO RXWFRPH
| DFWLYLWLHV L FOXGL

‘LWK KHLJKWHQHG LQWHU v
UHVLGHQW GLUHFWHG UH & E\JRYH(
DSSURDFKHV KRZHYHU W H |u FXUDF\
GHPRQVWUDWLQJ WKH YDdX
JURZLQJ $V LOOXVWUDW GLE"{L\RIIIE()QU*I%B WBV’@BVHW
DQG TXDOLWDWLYH GDWD BURRAPFRKWE L Q\‘R/P\DLQ/R\X##J\H RQ
WRGD\ FXOWXUH FKDQJH |_ XE G hFé Ugh\He O (OOL
JURZLQJ QXPEHU RI H[HFXY LY Ya MR EH Dot ew s sxaxvw
IRXQGDWLRQDO HOHPHQW [R1I" EXEUEM RS B Rioh Wbl R
FDUH EXVLQHVV SHUIRUPDIQF HZRUBURYLGHU

6RXUFH 3LRQHHU 1HWZRU
%XVLQHVV (ITHFWV 6W U H Qe
%XLOGLQJ 5SHSXWDWLRQ DQG $FFUXLQJ 6DYLQJV
JURP DQ HFRQRPLF SHUVSHFWLYH LQ LQWHUYLHZV ZLWK H
SURILW ORQJ WHUP FDUH FRPPXQLWLHY FXOWXUHWKDQJH ZI

XUH

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH
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$ QXPEHU HPSKDVL]HG WK DO ,
WKHVH SULQFLSOHV KDV EfHQ HVYHQWLDG WR ,;
PDLQWDLQLQJ WKH YLDELOJLW\ RU UHO YF[;@@ ,R\
ORQJ WHUP FDUH EXVLQHYV %
LQGLYLGXDOL]LQJ VXSSRU Qg’_%DQH]@WLLIB@\Y L\ﬁ?ﬂvﬁ QV
FRPPXQLWLHV KDYH SRVL & RPKE P VRE® WP W RRQV
PRUH HIIHFWLYHO\ PHHW I—I-@IQIR@Q/\W]*LDPOE)DW*\'S"FQ/YRLI”
UHVLGHQWYV LQFOXGLQJ ERWHQRGKRUBHDO & ERDRID J. MEVERE
ZKLFK KDV SURYHQ WR EH P YWREOE&HYLRY ORAFWHWMIR PHDV
PDLQWDLQLQJ KLJK RFFXSHQRX®HARMO V
x$ UHFHQW VWXG\ H[DPLQHG
$V RQH H[DPSOH LQ 3LKR@QG D FRPSDULVRQ JURXS
ODQDIJHPHQWHV DYHUDJH RIFFXBPO&N BPWEHREWHU DQG F
FRPSDUHG WR D &RORWDGRLGWBWGH & YWKUDYbHPH RF

RI DQG D QDWLRQDO DFHUDJH,RI ~ REEXSDQF\ RI D¢
7KHVH UHVXOWYV DUH QRW H[FA0LER YWRWERXUVEQR L Uny
KRPHV &URVE\ &RPPRQV MO \/\\/\,H\c,aLZ;E_L (LRYow LaF
FRPPXQLW\ LQ 6KHOWRQ &RQ F

ZHOO HVWDEOLVKHG UHODWWL |§§W}¥%|%H§/W8 Wﬁ@%‘iﬁ“ UH

KDV PDLQWDLQHG D RFEXSDQF\ UDWH IRU
PRUH WKDQ WHQ \HDUV FRIPSDURE NGFE PV BRAREBBO\Y
DYHUDJH RFFXSDQF\ UDWHJRI VXVWRLR BE\OHMEAQR! FXOV
OLYLQJ SURSHUWLHV DV Rl WRIQ & HF RRPE AWDLAMIGU RRQ C
UDWHV WKDW ZHUH VHYHQ

QDWLROQRBOR®PHHMVQLHWZRUN FLW

XU >RFFXSDQF\@KDV UHPDLQHG VWDEOH DW

DURXQG HUYH WDNHQ JO k VOWIN HDLWUSP\K R IR DR G5 K
WKHUH«ZLWK WKH JUHDW UWHFHBIRRQ p HRW VKR IPRAMW
SDUW ZHpYH EHHQ DEOH WR NﬁjksﬁljdngWQNLXd/L%§DWL~

‘H EHOLHYH WKDW SDUW R || LW o WK KpRXS W\ Ry F4K P AH
DQG WKH TXDOLW\ KHDOWK FRUM SHRGEEW ZH RITHU

WKDW PDNHV WKH GHPDQ® IRU qu LQGHSHQGHQW

OLYLQJ XQLW VR JUHDW EMFBXVH URLDIOON W KDWERO WK

RQO\ ZD\ WR JHW LQWR RX %@@Fﬁu@&?wﬂ?ﬁpx&%&*}&m
/IRQJ THUP &DUH ([HF YH\ RI $RBMNVQIHZ <RUN &RP

)XQG

$ QXPEHU RI WKH H[HFXWLY Hl\bdi).@WRss DWWl?JFLFE(XMbH\GDQG 5

WKHLU FKDQJH HIIRUW WR | ANIKH@IL% §LWROHI VLY +F

UHSXWDWLRQ RI WKHLU RUDQﬁf %ULH p?g,%zgi&'j@

SHUIRUPDQFH RQ WKH )LYHl 6 [g

WHUPV RI UHSXWDWLRQ K z dyh h:lULV é‘ﬁ%‘%n‘ﬁ'%v

QR PRUH HIIHFWLYH WRRO [pw DQ RGQQ@,Q,L];p%L”RLle\é\,ZRU

S$VMVWHG /LYLQJ 2FFXSDQF\ 5LVHV B6HQLRRUYDESRXVBRIXBHQOW *URZWK 60
KWWS ZZZ QLFPDS RUJ 5HVRXUFHN 6KRZH\\ZWGW H BXDOX S WL G

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH
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/IRQJ 7THUP &DUH ,PSURYHPH ODNLQJ WKH &DVH IRU

GLVSRVDO WKDQ ZRUG RI PRXWK ([HFXWLYHV H[WROOHG WK
SRVLWLYH UHVLGHQW DQG IDPLO\ HI[SHULHQFHV ZKLFK VXEVH
RI ZRUG RI PRXWK LV VXEVWDQWLDWHG E\ GDWD $FFRUGLQ.
WKDQ RlI IDPLOLHV FKRRVH D QXUVLQJ KRPH EDVHG RQ WK

&RVW VDYLQJY DUH DQRWKHU HVWDEOLVKHG ILQDQFLDO RXW
DFFUXHG WKURXJK UHGXFHG WXUQRYHU GHFUHDVHG XVH RI
FRPSHQVDWLRQ FRVWYV

7+( &$6( )25%'237,21
5HYHQXH

$V FRQVXPHUV SURJUHVVLYHO\ FKRRVH ORQJ WHUP FDHH F
DEOH WR FDOFXODWH WKH UHWXUQ RQ LOQYHVWPHQWWHQP
HYLGHQW IURP LQFUHDVHV WR UHYHQXH

ODMRU ILQGLQJV RI D UHFHQW VWXG\ LQGLFDWH WKDW DGt
GD\ UHYHQXH RYHU D FRPSDULVRQ JURXS RI KRPHV IURP

DFFRXQWHG IRU LPSOHPHQWLQJ FXOWXUH FKDQJH UHVXO)
IRU D EHG QXUVLQJ KRPH RYHU WKH FRPSDULYBKRWURXS

SHVHDUFK RI D ODUJH QXUVLQJ KRPH FKDLQ IRXQG WKDW K
KLIJKHU SURILWY SHU UHVLGHQW GD\ DQG KLJKHU HDUJmW QR
(%,7'$ SHU UHVLGHQW GD\ WKDQ WKRVH KRPHYUQ®RW HQJD

$QRWKHU VWXG\ FRPSDULQJ QXUVLQJ KRPHV SDUWLFLSDW|
KRPHV IRXQG WKDW KRPHV SDUWLFLSDWLQJ ZLWK 3LRQHH!
ILQDQFLDO RXWFRPHV RI SHU EHG QHW L GERPHH WD Qi AFRUSIU R

(OOLRW $ 2FFXSDQF\ DQG 5HYHQK® 1BUYYQURRRXKD WS UHQE&KMQ IH
$JH RI /RQJ 7HAHQ&RUM +RXVLQJ &DUH -RXUQDO

*UDQW / )HEUX®OWXUH FKDQJH LQ D IRU SURILW QXUVLQJ KRPH FKDLQ
&RPPRQZHDOWK )XQG SXE QR XS <RUN &RPPRQZHDOWK )

BLRQHHU 1HWZRIHOLPLQDU\ 5HVHDUFK 6XSSRUWYV 1XUVLQHWRB PHYS&>XGO $¥J
IUREZ SLRQHHUQHWZRUN QHW 'DWD 'REXPHQWYV 313UHOLPLQDU\5

6RXUFH 3LROHHU 1HWZRUN

S WKLQN \RX OO KDYH D YHU\ VXFFHVVIXO /LYLQJ &HQ\
FKDQJH DQG OLYH LW HYHU\ GD\ <RX ZLOO BEHH YLHZHG D’
FRPPXQLW\ W ZLOO EXLOG WKH /LYLQJ &HQWHU V UHSX)
RI PRXWK2DQG WKDW LV LQFUHGLEO\ SRZHUIXO LQ WHUP

RI SDWLHQWY RU UHVLGHQWYV ZKR QHHG WKH VHUYLFH)
FKDQJH LV NH\ WR EHFRPLQJ D VXFFHVVIXO FRPPXQLW\

DQG WKHUH LV QRWKLQJ PRUH LPSRUWDQW WKIL
/IRQJ 7THUP &DUH ([HFXWLYH

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH


http://www.pioneernetwork.net/Data/Documents/PNPreliminaryResearch.pdf

/IRQJ 7THUP &DUH ,PSURYHPH ODNLQJ WKH &DVH IRU

&EXOWXUDO &KDQJH &XVWRPL]DWLRQ IRU 6KRUW 7HUP 5HVLGHE
/IRQJ WHUP FDUH H[HFXWLYHY DSSUHFLDWH WKDW FXOWXUH F
JURXSVY DFURVV VHWWLQJV $ SURPLQHQWO\ GLVFXVVHG GUL
SURYLGH VHUYLFHV WKDW PHHW WKH QHHGYV RI HDFK RUJDQL
LOQFOXGLQJ LQGLYLGXDOV ZLWK GHPHQWLD DQG ERWK ORQJ

SR QXUVLQJ KRPHV VKRXOG EH SHUVRQ GLUHFWHG2MXV
SHUVRQ GLUHFWHG RU MXVW OLNH DVVLVWHG OLYLQJ
EH SHUVRQ GLUHFWHG W MXVW GHSHQGV RQ ZKDW OH\
WR JHW EHVW VHUYHG DQG KDYH WKH PRVW UHKDELOLW
WKHUH LV UHKDELOIRWD WHYH SPWH QVWHAXAVLYH

&EXOWXUH FKDQJH LV LPSRUWWWYWODVURQG URIY L HIMVFEFDQEHE \
VHWWLQJV FRXOG EHQHILW IURP FXOWXUH FKDQJH LQLWLDWI
FXVWRPL]IDWLRQ IRU GLVWLQFW JURXSV RI UHVLGHQWY ,Q C
LQLWLDWLYHVY FRXOG EH FXVWRPL]JHG IRU UHVLGHQWYV ZLWK
HQULFK UHVLGHQWVpu OLYHYV

SH KDYH VHHQ RXU UHVLGHQWY PRUH HQJDJHG DQG EHKD
EH PRUH SOHDVHG DERXW ZKHUH WKH\ DUH LQ WKH DV
QHLJKRRG/RQJ 7HUP &DUH ([HFXWLYH

JXUWKHUPRUH ORQJ DQG VKRUW WHUP UHVLGHQWY DUH UHF
QHHGYV ZKLFK GULYH FXVWRPL]JHG DSSURDFKHV WR TXDOLW\

SH VHUYH WZR YHU\ GLVWLQFW FXVWRPHU JURXSV RQ
DSSUR[LPDWHO\ GD\V DQG JRHV KRPH DQG RQH WKDW ¢
7KHVH WZR FXVWRPHU JURXSV KDYH XQLTXH VHWV Rl QH

DQ HQYLURQPHQWDO DQG HRSH WIHLUPF & DWUWMD(Q IESRW Q YWH

S| VRPHERG\pV FRPLQJ LQ IRU VKRUW WHUP UHKDE PDQ\

D ORW RI IXUQLWXUH WKH\ GRQuW ZDQW WR PDNH D EL

HQYLURQPHQW ZKHUH ZH KDYH WKH TXDOLW\ IXUQLVKLQ.

ZDOO WHOHSKRQH VHUYLFH DW WKHLU ILQJHUWLSV WR

WKHP ZKHQ WKH\ PRYH LQ VR WKH\ GRQuW KDYH WR PRYF
WKHLU VKRWBWRWBHUPUP &DUH ([HFXWLYH

7KH &OLQLFDO 3HUVSHFWLYH

STKH TXDOLW\ RI FDUH JRHV XS VXEVWDQWLDOO\ DQG RX!
DQRG , EHOLHYH WKDW FRPHV EDFN VSHFLILFDOO\ WR F
SURIHVVLRQDO WHDP?2IURP RXU KDQGYV RQ FDUHJLYHUYV
KRXVHNHHSHUV2WKDW NQRZ RXU UHVLGHQWY VR ZHOO E
WKDW WKH\ FDQ LPPHGLDWHO\ VSRW VRPHWKLQJ FKDQJL
WKH QXUVH«, FKDON WKDW XS WR FXOWXUH FKDQJH WKL
GLIIHUHQWRRBD\7HUP &DUH ([HFXWLYH

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



/IRQJ 7THUP &DUH ,PSURYHPH ODNLQJ WKH &DVH IRU

SURYLGLQJ SHUVRQDOL]J]HG FDUH HPSRZHULQJ IURQWOLQH V\
VXSSRUWLYH EXLOW HQYLURQPHQW FDQQRW FRPHWW WKH H
FDSWXUHG LQ WKH TXRWH DERYH FOLQLFDO TXDOLW\ LV HQE
7TKHUH DUH QXPHURXV H[DPSOHV RI FXOWXUDOO\ WUDQVIRUP
LPSURYHPHQWY LQ FOLQLFDO RXWFRPHYVY WHOO D FRPSHOOLC
FXOWXUH FKDQJH RQ UHVLGHQW ZHOO EHLQJ DW WKH PRVW E
WKURXJK ODVRQLF 9LOODJHV RI WKH *UDQG /RGJH RI 3HQ
IDOOV DQG LQMXULHV D GHFUHDVH LQ WKH XVH RI SV\FKR
ORVV2DOO DWWULEXWHG E\ &(2 -RVHSK 0XUSK\ WR WKH DGRS
ODQDIJHPHQW LQ &RORUDGR PDQDJHYV KRPHV HDFK DW GLII
$V D UXOH WKRVH KRPHV PRUH DGYDQFHG LQ WKHLU LPSOHF
WKRVH WKDW KDYH PRUH UHFHQWO\ LQLWLDWHG WKH FKDQJF
'‘DWD IURP WKH $GYDQFH
L

01

%D Y SHPHDVXUHPHQW 3
([FHOOHQFH LQ $PHU %m
+RPHV &DPSDLJIQ IXUM? \WM‘Q@EHU 4XDOLW\ OHDVX

SWIRUPDQFH 7DUJHW 1RQ 7DU
FRUURERUDWHV WKD SHWWH 6HWWHU
WUDQVIRUPLQJ KRPH 1 1

SDUWLFLSDWHG LQ W
LPSURYHG IDVWHU L{ o4pyHOLQH

WKDQ QRQ SDUWLFLS 5HPHDVXUHPHQW

3KDVH 2QH RI WKH $0 0HDQ DEVROXWH |

([FHOOHQFH &DPSDLJ OHDQ UHODWLYH |

KRPHVY FRPPLWWHG W 'LIIHUHQFH LQ PHDQ DE¥ROXWH
OHDVW WKUHH JRDOV_JHIJHUWHOEN LQ BUPI®HWHODWLYH
ZKHUH WKH\ PRVW QHHGHG

LPSURYHPHQW (YLGH 5?%63 G5 EOWHYX b o LW\ oHDVXUH

WKDW QXUVLQJ KRPH 3HU|RUPDQFH 7DUJHW 1RQ 7DU
IRU WKH &DPSDLJQ D 6HWWH 6HWWHU
JRDOV LPSURYHG IDV 1 1

DUHDV WKDQ KRPHV
SDUWLFLSDWH ,QGHH®GDXWLOKH]IDWLRQ RI WKH

IUHH 6HWWLQJ 7DUJH 5HPHDVXUHPHQW

SGHVXOWV HBEBVHG WRROQ DEVROXWH |

ZKLFK ZDV UHOHDVH( OHDQ UHODWLYH I

3DUWQHUV RI 5KRGH|,VOB3OEHURPWVHEHHROHDQ DEYROXWH
DVVRFLDWHG zZLWK VviLigihlHBhQFh\ L& FRRRQY UHODWLYH
SHUIRUPDQFH RQ D YDULHW)\ R| FRODRADTFIDI® XYW ER RN VG WPRIQW
PHDVXUDEOH SURJUHVV WRZDUG UHGXFLQJ WKH SUHYDOHQF!
SK\VLFDO UHVWUDLQWY DQG LPSURYLQJ SDLQ PDQDJHPHQW

%DLHWXWWHURDWQEUDYHQVWHLOLPLQJ IRU VWDU SHUIRUPDQFH WKH UH
VHWWLQJ WDUJHWV DQG LPSUR YHX QDO LRYJVKRHP i PTHUDLGFIDV)\ (RH GFLDADHD ' L
$VVRFLDWLRQ (SXE 6HS

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNH U $QO W LWKWNH UBXH
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/IRQJ 7THUP &DUH ,PSURYHPH ODNLQJ WKH &DVH IRU

%XLOGLQJ RQ WKLV VXFFHVVIXO IRXQGDWLRQ RI FKRRVLQ.

VHWWLQJ PHDQLQJIXO WDUJHWV WKH $GYDQFLQJ ([FHOOH
,Q 3KDVH 7ZR WKH &DPSDLJQ KDV UH RUGHUHG JRDOV 5HGX
DVVLJQPHQW DUH WKH SULPDU\ JRDOV 7KHVH JRDOV LW LV
H DGGUHVVHG EHIRUH RUJDQL]DWLRQV FDQ DFKLHYH FOLQLF
VDWLVIDFWLRQ $FFRUGLQJO\ WZR QHZ DQG YHU\ LPSRUWDQ
VHEWLRQ Rl WKHRDLMIDLIQUV :

X $6WDII 7XUQRYHU &DOFXODWRU
Z272Z QKTXDOLW\FDPSDLJQ RUJ ILOHV &DOFXODWLRQ R

X &RQVLVWHQW $VVLIJQPHQW 7RRO
ZZZ QKTXDOLW\FDPSDLJQ RUJ ILOHV &RQVLVWHQWS$VVLJIC

SURYLGHUV FDQ XVH WKHVH WRROV WR FROOHFW GDWD VHW
WXUQRYHU DQG LQFUHDVLQJ WKH XVH RI FRQVLVWHQW DVVL.

7+( &$6( )25%'237,21 4XDOLW\

7TKHUH DUH RQJRLQJ DQG VXEVWDQWLYH FRQYHUVDWLRQV
RI TXDOLW\ RI FDUH DQG TXDOLW\ RI OLIH 7KH V\VWHPLF (C
HQYLURQPHQWY EULGJHV WKHVH RXWFRPHV E\ IRFXVLQJ R

X2QH VWXG\ RI *UHHQ +RXVH KRPHV IRXQG PRUH GLUHFW F
HQJDJHPHQW IRU UHVLGHQWY OHVVY MRE UHODWHG VMQH
SUHVVXUBKXONHN UWMKGDN +RUQ FLWHG E\ /D 3RUWH

X$QRWKHU H[DPSOH RI WKLV W\SH RI LQWHUFRQQHFWHG St
DQWLSV\FKRWLF PHGLFDWLRQV LQ WUHDWLQJ GHPHQMAR\D}
FDUH DOORZ IRU WKH LQYROYHPHQW RI WKH UHVLGHQWYV
DILWDWLRQ RXWVLGH RI DQWLSV\FKRWLF GUXJ XVH 'U §
WKH XVH RI DQWLSV\FKRWLF PHGLFDWLRQV FDQ GHFUHDV
UHVLGHQW GLUHFWHG FDUH FRPSDUHG WR QDWL RVQ 2 E
LQWHUDFW DQG HQJDJH LQFUHDVHY 6LGH HIIHFWV VXFK
IURP PHGLFDWLRQ VLGH HIIHFWV DQG UH KRVSLWDOL]DWL

E\ WKH KRPH RQ PHGLFDWLRQV .DOG\ 7KH UHVXOW I
/D 3BRUWH 0 0D\ &EXOWXUH &HIRYIHGHRIHVY ODLQVWUHDP
.DOG\ - )HEUXDU\ 3SXWWLQJ D WHHIIMRULBAUHSUHVVLRQ 7UHD

6RXUFH 3LRQHHU 1HWZRUN

SH DUH WU\LQJ WR EXLOG LQWR RXU RUJDQL]DWLRQ C
UHDOL]LQJ WKDW WKRVH WKDW DUH HQWUXVWHG WR RXL
VHQVH RI SULGH«:H ZzZDQW WR PDNH VXUH WKDW WKH H[SI
RQH RI RXU OLYLQJ FHQWHUV WKDW RXU UHVLGHQWYV DC
XV WKDW WKH FDUH ZDV H[FHOOHQW QRW MXVW LQ WHU

E\ &06 EXW WKH DFWXDO H[SHULHQFH RI UHFHLY
/IRQJ 7THUP &DUH ([HFXWLYH

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH
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/IRQJ 7THUP &DUH ,PSURYHPH ODNLQJ WKH &DVH IRU

7KH 5HVLGHQW DQG )DPLO\ ([SHULHQFH ,PSURYLQJ 4XDOLW\
&RUUHODWLRQV EHWZHHQ FOLQLFDO TXDOLW\ LPSURYHPHQW
QDUURZ VOLFH RI WKH YDOXH SURSRVLWLRQ )RU UHVLGHQW
HIWHQGYV IDU EH\RQG WKH TXDOLW\ RXWFRPHV UHSRUWHG E\

5HVHDUFK IURP 0\ ,QQHU9LHZ GHPRQVWUDWHY WKDW ZKDW U
\HDUQ IRU PRVW DUH WKRVH IHDWXUHV RI QXUVLQJ KRPH OL)Y
OLIH RI UHVLGHQWY $ TXDOLW\ RI OLIH FXOWXUH LV RQH Wk
SHUVRQ FHQWHUHG FDUHJLYLQJ ,W DIILUPV WKH LQGLYLGXD
FKRLFH DQG SULYDF\ SURPRWHV WKHLU SK\VLFDO DQG VRFLI
VSLULWXDOO\ DQG LQWHOOHFWXDOO\ 5HVLGHQWYV IDPLOLH
WKDW KRQRUV HYHU\ LQGLYLGXDO DV D SHUVRQ DQG YDOXH
DQG SHUVRQDO ERQGYV 8OWLPDWHO\ WKHVH DSSURDFKHV \
GHILQLWLRQ RI FOLQLFDO TXDOLW\ $FFRUGLQJ WR 0\ ,QQHU
UDWHG KLJKO\ E\ FXVWRPHUV DUH ERXQG WR PHDVXUH XS DV
,Q RWKHU ZRUGV VXUYH\V PLUURU TXDOLW\

7KH 6WDII ([SHULHQFH (VWDEOLVKLQJ D 6DWLVILHG DQG 6WL

%R GDWH , KDYH VHHQ D WUHPHQGRXV FKDQJH LQ WKH

LQ WKH QHLJKERUKRRG ZKHUH ZH KDYH IXO0O\ HQJDJHG

GHILQLWHO\ ZD\ PRUH ERXJKW LQ WR WKHLU MRE DW D 2

OLNH SDUWQHUV LQ WKLV WKDQ , KDYH HYHU VHHQ OLQ!

EHHQ KHUH 7KHUH LV DQ H[FLWHPHQW EHJLQQLQJ WR J

LQ WKH RWKHU XQLWYV DERXW 4 KHQ GR ZH JHW WR GR \
/IRQJ 7THUP &DUH ([HFXWLYH

,Q UHIOHFWLQJ RQ WKH SULRULWLHY LGHQWLILHG E\ UHVLGH
LPSRUWDQFH RI VXSSRUWLQJ D OR\DO DQG HQJDJHG ZRUNIRL
OHYHO KRZ RQH H[SHULHRIFWYXHVER QY XPBQPVEGBHH OLYLQJ H[:
UHIOHFWLRQ Rl WKH VWDII ZKR ZRUNV PRVW FEORRQHFO\ UZLHQKNVW
IRFXV RQ ERWK WKH H[SHULH @RANBRH UHH § HG HIQQFH DR GV WDIPILL CBLR
FRPPXQLWLHV WR LPSURYH VWDII VDWLVIDEWLRQ GHFUHDVH
UHFUXLWPHQW 1XPHURXV H[HFXWLYHV LQWHUYLHZHG IRU W
RI WKHLU FKDQJH HIIRUWV

$W ((WHQGLFDUH +HDOWK 6HUYLFHV ,QF IRU LQVWDQFH W
WZR \HDU SHULRG (YHQ PRUH VLJQLILFDQW WXUQRYHU LQ \
HPSOR\PHQW ZKHQ WXUQRYHU WHQGYV WR EH KLJKHVW GURSSES
S5SHWLUHPHQW &RPPXQLW\ LQ 2VKNRVK :LVFRQVLQ VWDII WXL

WR LQ 2] SDUWLFXODU QRWH LV WKDW GXULQJ W
GURSSHG IURP WR 7TKH FRQQHFWLRQ EHWZHHQ WKH
IXUWKHU LOOXVWUDWHG LQ WKDW DV WXUQRYHU DW (YHUJUF

2Q D EURDGHU VFDOH LQ IRXU FRUSRUDWLRQV UHSUL
LQ WKH ,PSURYLQJ 1XUVLQJ +RPH &XOWXUH ,1+& :RUNIRUFH

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



/IRQJ 7THUP &DUH ,PSURYHPH ODNLQJ WKH &DVH IRU

WKH GXUDWLRQ RI WKH vw —————————————————————
LPSOHPHQWHG D QXPEHU R lE;VHDWHJLHV WR FRPEDW
WKH RQJRLQJ FKDOOHQJH RI KETRRAPRUS RRGP WHk BHRF
SODJXHV WKLV FRXQWU\pV ORQJ W H U PCHfADIGEH
SURYLGHUV DQG LV D EDUU[LHU WR LPSURYHG TXDOLW\

RXWFRPHV  ,Q D VHYHQ P RQWK\GHKIHCH WWERVI HY HDF
KRPHV UHDOLJHG D G H R0 LGty W RQUW KlRbYY sH FRPSRQH
DQQXDOLJHG WXUQRYHU UBWWYIYwLVIDMAR.RQ VXUYH\V &R
7KH\ DOVR H[SHULHQFHG ITHE BUXWHW REQRWLEARHDMY D X
DQQXDOL]HG VDYLQJ WKHP VDWSWRHERDWGH ODQG KRPH t

RQ VLWH H[DPLQDWLRQV H®

IDFWRUV WKDW DUH IUHTXH
3D\ IRU 3HUIRUPDQFH FKDQJH LQFOXGLQJ UHVLGH
AXDOLW\ LPSURYHPHQW EH|FRPHV-B®HO GHRHPRAFKEHCXOF
FRQVHTXHQWLDO DV VWDW VFISb(%%WbQ/L'%j*J‘%Y WRE oSHA/R
SD\ IRU SHUIRUPDQFH 3 3 ISURJUDPV LQ

HITRUW WR LPSURYH WKH TIXDPS LY iy gﬁg@g&mﬁ@@%xu

FDH 6XFK SURJUDPV SURVYLGHsHUQRRD @EIdER®o ¢DUH 5HVHDUF
UHZDUGYV WR QXUVLQJ KRPiHV WKDW SURYLGH KLJK
TXDOLW\ VHUYLFHV DQG V Rty
QXUVLQJ KRPHV IRU DGRSWLQJ FXOWXUH FKDQJH DQG VXSSR
IRXUWHHQ VWDWHYVY KDYH LPSOHPHQWHG RU SODQ WR LPSOHTF
LQFOXGLQJ 2NODKRPD &RORUDGR 9HUPRQW 2KLR *HRUJLD
$UL]JRQD 7H[DV ,QGLDQD 9LBAMQLY \DKRXODBUBBDFRAWHG WKH
GHYHORSPHQWY DUH LQ 10X]|

7TKRXJK VRPH 3 3 SURJUDPV VXSSRUW UHVLGHQW FHQWHUHG
R®HDVXUHV RI YHU\ VSHFLILF DVSHFWV RI FOLQLFDO FDUH?2V
SDLQ SUHVVXUH VRUHV RU LQIHFWLRQV2ZKLFK GRRXRW EURI
QRW \HW VXSSRUWHG E\ DOO VWDWH UHLPEXUVHPHQW V\VWH
HQGRUVHG E\ &06 ZKLFK KDV GLUHFWHG VWDWHVpu 4XDOLW\ |
QXUVLQJ KRPHVY WR LPSURYH RUJDQL]DWLRQDO FXOWXUH

6HYHUDO VWDWHY DOVR DUH XWLOL]JLQJ 0\ ,QQHU9LHZ WR DV
FHQWHUHG FDUH RU WR H[DPLQH VSHFLILF LVVXHV UHODWHG
LQFOXGLQJ UHODWHG LVVXHV LQ WKHLU UHTXHVWYV IRU SURS
SURJUDPV ,Q 2NODKRPD IRU LQVWDQFH 0\ ,QQHU9LHZ LQFO
VDWLVIDFWLRQ 8AXUWYHP IR B \&VXHMYK O K RLKQQIQLUMWHPY UHODWHG

,QGLYLGXDOL]HG &DUH 7UDLQLQJ &XUULFN®ORWLRKQH @ RRKID/WIHF $$B&IRD F-
3DUWQHUV RI 5KRGH ,VODQG 1XUVLQJW RMH WHRO LIW\4, 2% & R YERPG\WQ WD &)

++60 5, & 2FWREHU

"HUQHU 5 0 .RQHW]ND 5 7 /LDQJI QXUVLQBWBW®H DB\RIRWLRQ R
SHUIRUPBIGEADO &DUH 5HVHDUFK DQG 5HYLHZ

"HUQHU 5 0 .RQHW]ND 5 7 $CYOIOWL QUK QRN YK X BAPW\TLPSUR Yt
+HDOWK $I1IDLUV

JELG
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/IRQJ 7THUP &DUH ,PSURYHPH ODNLQJ WKH &DVH IRU

RUJDQL]DWLRQDO DQG OHDGHUVKLS SUDFWLFHV LQQRYDWLR
GLUHFWHGQHVV 8QGHU ,RZDpV 3 3 SURJUDP TXDOLILFDWLRC
PHDVXUHV LQ IRXU GRPDLQV RQH RI ZKLFK LV UHVLGHQW GL
SURJUDP VWURQJO\ VXSSRUWY VHYHUDO FRPSRQHQWV LQFO
HQYLURQPHQW DQG HPSRZHULQJ VWDII

&RQFOXVLRQ

7KH FRPPXQLWLHY VSRWOLJKWHG WKURXJKRXW WKLV *XLGH |
RSHUDWLRQDO ILQDQFLDO DQG FOLQLFDO OHYHO EHQHILWYV
FXOWXUDO RSHUDWLRQDO DQG HQYLURQPHQWDO WUDQVIRUI
HFRQRPLFV QHHG QRW VWDQG LQ WKH ZD\ RI HPEUDFLQJ UHYV

( $5( *5$7()8/ 72 7+( )2//2:,1* (;(&87,9(6 )25 7+(,5 3$57,&,3%$7,21
1 7+ 7(/(3+22( ,17(59,(:6 7+%$7 /$5*(/< ,1)250(" 7+,6 6(&7,21

IDQH %RZHQ Rl .LQGUHG +HDOWKFDUH £ 5REHUW &KXU RI (O
*ROGHQ /LYLQJ £ 3SDWULFN )DLUEDQNV RI 9HWWHU +HDOWK 61
5LFN )LVN RI &RYHQDQW 5HWLUHPHQW &RPPXQLWLHV £ 6WHS
DQG -HIIl -HUHENHU RI 3LXxXRQ ODQDJHPHQW £ 'DYLG +RUD]JGRY
6DPDULWDQ 6RFLHW\ £ 1HLO .XUW] 0' RI *ROGHQ /LYLQJ £ 7
6HUYLFHV £ %LOO ODWKLHV RI 6XQ +HDOWKFDUH £ -RVHSK C

/IRGJH RI 3HQQV\OYDQLD £ 'DQQ\ 6DQIRUG RI 6WLOO +RSHYV

$GGLWLRQDO LQVLIKWY VKDUHG GXULQJ WKHVH SKRQH LQWt
WKDW DSSHDU WKURXJKRXW WKLV *XLGH

,Q DGGLWLRQ ZH DFNQRZOHGJH ODU\ 7THOOLV 1D\DN DQG 9
FROQWULEXWLRQV WR WKLV VHFWLRQ

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNH U $QO W LWKWNH UBXH
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TKURXJKRXW WKH FRXQWU\ DQG ZRUOG PDQ\ ORQJ WHUP FDL
FKDQJH MRXUQH\ GHVSLWH DQ\ QXPEHU RI REVWDFOHYV WKDW
UHIJXODWLRQV ILQDQFLDO OLPLWDWLRQV DQG QRQ EHOLHYH
HPSOR\HHVY )RU RWKHUV WKH MRXUQH\ KDV QRW \HW VWDU\
VNHSWLFLVP WKDW FKDQJLQJ WKH FXOWXUH RI ORQJ WHUP F

,Q WKLV VHFWLRQ ZH DGGUHVV VRPH FRPPRQ UHDVRQV FLWF
&ROOHFWLYHO\ WKHVH IDOVH LPSUHVVLRQV DQG PLVLQWHUS
FKDQJH (YHQ RUJDQL]DWLRQV WKDW KDYH EHHQ RQ WKHLU
WUDFNHG E\ VRPH RI WKHVH P\WKV $V GHPRQVWUDWHG WK
FDUH FRPPXQLWLHY WKDW DUH VWHDGLO\ SUHYDLOLQJ RYHU
EHOLHIVSSHUVLVWHQW DV WKH\ PD\ EHSQHHG QR ORQJHU EH
FHQWHUHGQHVYV

0<7+ 3529,',1* 5(6,'(17&(17(5(" &$5( ,6 722
&267/<

‘KLOH WKH ILQDQFLDO RXWORRN RI HDFK ORQJ WHUP FDUH FI
ROH WKDW LV QRW IDFLQJ VRPH W\SH RI ILQDQFLDO FKDOOHC
HPEDUNLQJ RQ D MRXUQH\ Rl WUDQVIRUPDWLRQ ZLOO RQO\ L
RUJDQL]DWLRQ DQG WKDW FKDQJHV VXFK DV PDMRU VWUXFW

KRXU GLQLQJ ZLOO SODFH DQ HYHQ ELJJHU EXUGHQ RQ DO
FKDQJHV FDQ FH DWWV Q®HN VY KBIQFMHHUHG DSSWRBFKRWWKHUH D
FKDQJHV WKDW FDQ PDNH D VLIJQLILFDQW LPSDFW ZLWKRXW |
FRPPXQLW\ EHFRPHV UHVLGHQW FHQWHUHG QRW WKURXJK D
EXW WKURXJK WKH DWWLWXGHV DQG HQJDJHPHQW RI LWV SH

,Q UHVLGHQW FHQWHUHG VHWWLQJY UHVLGHQWY DQG VWDI|
LQIRUPDWLRQ DQG VXSSRUWHG LQ PDNLQJ WKHLU RZQ GHFLV
DQG VSRQWDQHRXV ,QGLYLGXDOV DUH UHVSHFWHG/IRU WKH
DUH QRW RQO\ IUHH EXW DOVR LQWHJUDO WR VXVWDLQLQJ F
ZDV LGHQWLILHG E\ &UDQGDOO HW DO LQ WKHLU UHVHDUFK
HVWDEOLVKLQJ VWHSY VR LQVWIKWXWRQEQXGC HW $IOFWLE B G
IRUPV VXFK DV PLVVLRQ VWDWHPHQWY SROLFLHV DQG SURFI
LV QRW D JXDUDQWHH WKDW FKDQJH ZLOO EH VXVWDLQHG E
IRXQGDWLRQ IRU KRZ WKLQJV DUH GRQH DQG WR SURYLGH V\

&UDQGDOO / * :KLWH '/ BFKXOGKHLV VRQ &HDOWMHUFRR & DU HQIWDLFDMLLFC
7HUP &DUH )R WDWQWQ HRY *HURQWRORJLFDO 1XUVLQJ

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH
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ORVW ZKHQ NH\ MWHVIH GKDYHHY ZKLOH UHTXLULQJ VRPH FRP
QRW UHTXLUH D VLJQLILFDQW IL Q DR ODWKERRB WLIRQPYHEWD V VK M
FRPPXQLW\ LQ 6RXWKLQJWRQ &RQQHFWLFXW QRW RQO\ XSG
QRZ LQYROYLQJ VWDII DQG UHVLGHQWYV LQ KHOSLQJ WR HQV)
ZKDW WUDLWY DQG VNLOOV DUH LPSRUWDQW WR WKHP

%H\RQG WKH DEL®RRZWR\PWYNHKDRIHVY UHVLGHQW FHQWHUHC
KDYH D SRVLWLYH ILQDQFLDO LPSDFW $V SDUW RI LWV FKDC
HQGHDYRUHG WR UHGXFH QRLVH LQ VXSSRUW RI UHVLGHQWYV
RI WKH SURFHVV WKH VWXG\ JURXS GLVFRYHUHG QXPHURXYV
ZHUH EHLQJ SDLG IRU PRQWKO\ :KHQ WKH FRPPLWWHH ILQL)"

D PRQWK $QRWKHU RUJDQL]DWLRQ ZRUNLQJ RQ WKH VL
LQ SVIFKRWURSLF GUXJ XVH2D VLJQLILFDQW VDYLQJV WR WKHI
IRXQG FRPPXQLWLHYV WKDW SDUWLFLSDWH LQ WKHLU QHWZRL
QHW LQFRPH DQG RSHUDWLQJ PDUJLQV WKDQ FRPSDUDEOH Q

7KH H[SHULHQFH RI 6Q) ODQDJHPHQW IXUWKHU VKRZFDVHV W
FRVW HIIHFWLYH SURFHVV RI HYDOXDWLQJ DOO VWDII IRU UH
ORYLQJ DWWLWXGH WRZDUG HOGHUV WKH FRPSDQ\ UHDOL]H
RI ERWK ILQDQFLDO DQG VXUYH\ SHUIRUPDQFH %\ UHSODFLQ
ZLWK VWDII VHOHFWHG WKURXJK D QHZ KLULQJ PHWKRGRORJ

LQ 1IRYHPEHU WR D JDLQ RI ZLWKLQ MXVW IRXU PR
H[SHULHQFHG D LPSURYHPHQW LQ GHIRRLHHQF L HY DLQQF MDKOH  F
RXWFRPHV LGHQWLILHG E\ ORQJ WHUP FDUH H[H¥FMNPMWYRE DU
EHJLQQLQJ RQ SDJH

O0<7+ S5(6,'(17 &(17(5(" &$5( ,6 1,887 127
1(&(66%5<

*LYHQ WKH OLPLWHG VWDII EXGJHWV DQG VSDFH WKDW PRVV
WKHWBD\ IRFXV LV ROWHWYRRBDHZEBWH YHUVQVREK W ZRXOG EF
8QIRUWXQDWHO\ WKLV SHUYDVLYH P\WK UHOHJDWHY UHVLGHE
HQGHDYRUV WKDW DUH WDNHQ RQ RQO\ LI VXIILRMHDW UBIOR >
DVSHFWV RI RSHUDWLRQV DUH FRYHUHG ,Q HVVHQFH UHVLC
OX[XU\ QRW D QHFHVVLW\

7KLY OLQH RI WKLQNLQJ WKRXJK IDLOV WR FRQQHFW WKH G
LV LQ IDFW GLUHFWO\ WLHG WR WKRVH DVSHFWV RI RSHUDV
TXDOLW\ RI FDUH VDIHW\ ILQDQFHYVY DQG RFFXSDQF\ )RU LQ
'LVFRQVLQ UHVLGHQWYV DQG VWDII KDYH PHQHODWBHGNWRRP $
UHVLGHQW FHQWHUHG FDUH ZKHUH VWDII FRQVLVWHQWO\ FD
.QRZLQJ HDFK RWKHU ZHOO KHOSYVY UHVLGHQWY DQG VWDII IR
VDWLVIDFWLRQ LQ ERWK JURXSV EXW DOVR QRDEGXWWWU TXD
$V HYLGHQFH RI WKH KLJK TXDOLW\ FDUH DW %YUHZVWHU 9LO
KLJK ULVN RI ZRXQGV H[SHULHQFH ZRXQGV FRPSDUHG WR

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH
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%UHZVWHU UHVLGHQWY ZLWK ORZ ZRXQG ULVN H[SHULHQFH 2
QDWLRQDOO\ $W :HVOH\ 9LOODJH LQ 6KHOWRQ &RQQHFWLF
FRPSUHKHQVLYH DSSURDFK WR UHVLGHQW FHQWHUHG FDUH

GLVVDWLVIDFWLRQ ZLWK WKHLU MREV DQG WXUQRYHU DOO
QDWLRQDO DYHUDJH RI $W +ROEURRN +HDOWK &HQWHU D
DJHQF\ XWLOL]DWLRQ ZHQW IURP KRXUV WR JHUR KRXUV L
WR LWV DGRSWLRQ RI D UHVLGHQW FHQWHUHG DSSURDFK 3
LPSURYHPHQW $ ILYH VWDU FRPPXQLW\ ZLWK JHUR GHILFLHQ
6KRUHV KDG ILYH GHILFLHQFLHV LQ WKH SULRU VXUYH\ DQG

7TKH 8HQWHUV IRU OHGLFDUH DQG OHGLFDLG 6HUYLFHV &06 |
FXOWXUH FKDQJH LQ LPSURYLQJ TXDOLW\ RI FDUH DQG TXDO
OLQLPXP 'DWD 6HW 0'6 WKH 4,6 VWDWH VXUYH\ SURFHVYV
, QWHUSUHWLYH *XLGHOLQHV &06 KDV MRLQHG D JURZLQJ FK
FHQWHUHG FDUH DV DQ DEVROXWH QHFHVVLW\

O<7+ $5(6,(17&(17(5(" $3352%$&+ :2[¥ :25.
)25 86 :( $5( ,1 $ 81,48( 6,78%7,21

7KH VHFRQG SDUW RI WKLV P\WK LV QRW D P\WK DW DOO (Yl
WKHUH DUH QR WZR H[DFWO\ DOLNH (YHQ FRPPXQLWLHV LQ
VDPH SDUHQW RUJDQL]DWLRQ DUH FRPSOHWHO\ GLITHUHQW

D FRPPXQLW\ D\ DEBRLMRUQWWRYHQGLYLGXDOV ZLWK GHPHQWLEL
WKDW VWD\ IRU VKRUW WHUP FDUH FRPPXQLWLHV ZLWK VWU
DOORZ IRU OLPLWHG RXWGRRU VSDFH RU UXUDO DUHDV WKD
WKH UDWLRQDOH IRU ZK\ WKH FRQFHSWV RI FXOWXUH FKDQJlI
FRPPXQLWLHYVY :KDW PDNHV HDFK FRPPXQLW\ XQLTXH WKRX.
FKDQJH LQ IDFW LW FDQ EH D VSULQJERDUG IRU LQQRYDWLI

7KH NH\ WR LPSOHPHQWLQJ DQG VXVWDLQLQJ D UHVLGHQW F
WKHUH LV QR FRRINURDFXWWRHEXOWXUH FKDQJH (DFK FRPP X
LPSOHPHQWDWLRQ HITRUWV WR PHHW WKH VSHFLILF QHHGV LC
VWDNHKROGHUYVY 6LWHYV FDQ DQG VKRXOG OHDUQ IURP HDF
OHDUQHG 7KH FUHDWLRQ RI WKLV *XLGH LV EDVHG RQ WKH
WKH XQLTXHQHVV RI WKH FRPPXQLW\ PXVW EH UHVSHFWHG L
RI WKH LQGLYLGXDO FRPPXQLW\ UDWKHU WKDQ IROORZLQJ D

O0<7+ ©( $5( (0%$5.,1* 21 7+,6 &+$1*( -2851(<
)25 285 5(6,'(176

7KH ODQJXDJH RI FXOWXUH FKDQJH LV DQ LPSRUWDQW FRPSF
FDUULHV SURIRXQG PHVVDJHV ,Q WKLV P\WK ZH VHH DQ HJL
FDQ EH LQ UHIOHFWLQJ D FRPPXQLW\pV RXWOIRRN V LEEHQQWW H

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH
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EXW UDLWWEHHP 7KH GLIIHUHQFH KHUH LV FRQVLGHUDEOH DQ
HVVHQWLDO IRU SRVLWLRQLQJ DQ RUJDQL]DWLRQ IRU VXFFH\
$IWHU OHDUQLQJ DERXW UHVLGHQW FHQWHDBG RMXHN ZMDIW R
HSR UNVW  LWK WKH EHVW RI LQWHQWLRQV OHDGHUVKLS LP
IURP VWDUWLQJ FRQVLVWHQW DVVLJQPHQWYV WR UHPRYLQJ D
LPSOHPHQWHG FKDQJHYV DUH RIWHQ QRW ZHPWD\HBEBEBLWRG DQ
UHWXUQ WR WKH ROG ZD\ Rl GRLQJ WKLQJV 1RW RQO\ GRHYV
PDNH LW GLIILFXOW WR LPSOHPHQW IXWXUH FKDQJHV 7KLV
FRPPRQO\ IXHOV OHDGHUVKLS WHDPVpy UHVLVWDQFH WR FXO\
ZDQW WR EH SDUW RI FKDQJH RU GHFLVLRQ PDNLQJ

5HVLGHQW FHQWHUHG FRPPXQLWLHV KDYH IRXQG WKDW D VO
FKDQJH ZRUNV EHVW IRU VXVWDLQDELOLW)\ DQG HQJDJHPHQW
WKH RUJDQL]DWLRQ IRU FKDQUHSNMUID U RLIQH MRAP XQLW\ IRU
FKDQJH LQ SKLORVRSK\ LV YLWDO DQG VKRXOG RFFEXU SULRU
SURFHVV 30DQHWUHH DIILOLDWHY WDNH SDUW LQ IRFXV JU
OLYH DQG YLVLW WKHUH &KDQJHV DUH PDGH EDVHG RQ IHH(
OHDGHUVKLS WHDP EHOLHYHV WR EH EHVW

(QJDJLQJ UHVLGHQWY LQ FXOWXUH FKDQJH HIIRUWV WDNHV F
FRQVWDQWO\ HQFRXUDJH QXUWXUH DQG VXSSRUW WKH LQSX
SURYLGLQJ VXFK LQSXWREHXRYGV B SBRUXM\PWMRU LQSXW DW D
PHHWLQJ 3DUWLFLSDWLQJ LQ EUDLQVWRUPLQJ VHVVLRQV C
FRPPLWWHHV2WKHVH DUH D MXVW D IHZ Rl WKH ZD\V WKDW U
DFWLYH GHFLVLRQ PDNHUV ZLWKLQ WKH RUJDQL]DWLRQ %D
&DUH LQ %HWKHO &RQQHFWLFXW HQFRXUDJHG WKH 'LUHFWHF
LQWHUYLHZ SURFHVV IRU QHZ QXUVLQJ DVVLVWDQWV :KR El
WKH SHRSOH ZKR ZLOO EH SDUW RI WKH %HWKHO WHDP" 7RG
DUH SUHVHQW DW LQWHUYLHZV DQG EHFDXVH Rl WKH VXSSRL
UHVLGHQWY KDYH LQLWLDWHG LQYROYHPHQW W@ RWDRQVUDL
LQFOXGLQJ DOO VWDNHKROGHUYV LQ TXDOLW\ LPSURYHPHQW
EHJLQQLQJ RQ SDJH

O0<7+ 5(6,'(17',5(&7(" &$5( 0$.(6 6(16( ,1
7+(25< %87 127 $// 5(6,' (176 +$9( 7+( $%2/,7< 7
' 5(&7 7+(,5 &$5(

7KLV FRQFHUQ LV RIWHQ UDLVHG LQ ORQJ WHUP FDUH VHWW!|
LPSDLUPHQWY )XQGDPHQWDOO\ UHVLGHQW FHQWHUHG FDU
UHVLGHQW IRU WKH XQLTXH SHUVRQ VR2IOBWS WK HQ DUHH Z 9%H W K
UHIHUV WR KHU RQFH YLEUDQW JUDQGPRWRKG®EHPWRKIE RIRYHGQ\
LQWR D VNLOOHG QXUVLQJ FRPPXQLW\ B5HVLGHQW FHQWHUH
UHVLGHQWYV ILW LQWR WKLV KDXQWLQJ GHVFULSWLRQ $ IRF)
HVSHFLDOO\ LPSRUWDQW LQ VHWWLQJV ZKHUH UHVLGHQWYV Z
7K *HURQWRRQGLWWDW ZRUNHUV ZKR SHUFHLYH WKHPVHOYH

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH
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FDUH DUH PRUH OLNHO\ WR HVSRXVH SHUVRQ FRARM/HUHG FDL
1IDWLRQDO &HQWHU IRU $VAXL\GAL DG BIMIQFL SQHWNMSDBRAHQWL
$VVLVWHBWDWHYI WKDW UHVLGHQW FHQWHUHG FDUH IRU WKR
UHODWLRQVKLSY ZLWK UHVLGHQWY DQG WKHLU IDPLO\ PHPE}
IRFXVLQJ RQ WKH UHVLGHQW QRW WKH WDVN DQG HQFRXUD]
LQGLYZ&X¥ME DUH H[SORUHG LQ PRUH GHSWK EHJLQQLQJ RQ !

O0<7+ 285 5(6,'(176 $5(L &203/$,1,1%62 :(
0867 %( '2,1* $ *22' -2%

1R ORQJ WHUP FDUH FRP® DQEWD AW WRROLYH ZRUN RU YLVLW
HILVW IRU FRPPXQLWLHVY WR LPSURYH HYHQ LQ WKRVH WKDW
DQG VWURQJ FHQVXV QXPEHUV 7KH FXOWXUH FKDQJH MRXU!
FRQWLQXRXV LPSURYHPHQW JXLGHG LQ ODUJH SDUW E\ WKH
FRPSODLQWY FRPSOLPHQWY LGHDV IRU HQKDQFHPHQW RU |
FHUWDLQ GLUHFWLRQ UHVLGHQWVp IHHGEDFN FRPSULVHV W

,Q PDQ\ ZD\V D ODFN RI| IHHGEQRWKPDW\ I WHU\SKALRRBDIWLE UHD\
LV ~ EKWHUDRI D QHHG WR ORRN LQZDUG DW DQ RUJDQL]DWLR
GLDORJXH DERXW FRPPXQLW\ LPSURYHPHQWY B5HVLGHQWYV Z
LQWLPLGDWHG WR GR VR GHVSLWH WKH FRPPXQLW\pV DWWH
JURXSV KHOG E\ D QHXWUDO SDUW\ UHVLGHQWV ZLOO VKDUF
WKHLU IHHGEDFN LV QRW WUXO\ OLVWHQHG WR DQG VXJJHVW
VWDII WR LGHQWLI\ ZLWK DV PRVW IHHO WKDW WKH\ DUH UH|
*DUGHQV DQ DVVLVWHG OLYLQJ FRPPXQLW\ LQ 6RXWKLQJWR
¥KH DQVZHU LV \HV QRZ ZKQWWHDWKH DSISYWRDRRIEQJ D UHVL
ZLWK ZAKDQEWV GRQH UHJXODWLRQV EXGJHW ODFN RI VWDIILC
DSSURDFKHG IURP D SRVLWLYH VWDQGSRD@W RD G K DMR QHDHEG\

W LV QRW XQFRPPRQ IRU UHVLGHQWY ZKR KDYH EHHQ OLYLQ
VLIQLILFDQW OHQJWK Rl WLPEH WRHE HFHRFFRP 5 QVWGWXRV GRQ Q ©
WKH\ DUH GRQH XVHG WR ULJLG VFKHGXOHV DQG XVHG WR D
REOLJHY RUJDQL]DWLRQV FRPPLWWHG WR YDOXHV EDVHG FKI
FDQGLG DQG FRQVWUXFWLYH IHHGEDFN $SSURDFKHV IRU GF
UHSHUWRLUH RI TXHVWLRQV SRVHG WR UHVLGH EWY EHHWR QG
ERDUG FDQ EHFRPH DQ DUHD ZKHUH LQGLYLGXDOV FDQ SRVW
GLVSRVDEOH FDPHUDV WR UHVLGHQWY ZLWK WKH UHTXHVW V
WKDW FUHDWH D IHHOLQJ RI KRPH DQG WKRVH WKDW GR QRW
HPSRZHUPHQW QHHGVY WR EH VXSSRUWHG DW DABO OHYHOV D(
UHVLGHQWY UHVLVWHG DV GHVFULEHG LQ O0\WK DERYH

=LPPHUPO.@GBGLDPHEG BBRXVWBQHLW VHF N6GORDQHWWLWXGHYV VWUHVV D
VDWLVIDFWLRQ RI VWDIlI ZKR FDUHURQWRIVR RRVYW V 68 HFK1I&HPHQW LD

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH
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OW XU H E\UHYLVL JJXLGF

&RQWUDU\ WR WKLV P\WK \<NWI§J Egpp)/% WHe FD

LQWHQW RI 7KH )HGHUDO ERWKH

$FW IURP WKH 2PQLEXV 9 XXgLWLb/
5HFRQFLOLDWLR®5%W RI 0% 01 krRPH FRPSRQHQWV

ZDV WR SURPRWH DQ LQG Y@BQHHE@éUﬂégéﬁBERV 7
WR FDUH WR HQKDQFH TXBOoYWA B
TXDOLW\ RI OLIH LQ VNLO®OHE BYHPLQRPH LQ ZKLFK GL.
FRPPXQLWLHVY ORUH UHF QS\HUYXEHf@(?ﬂquWY'H(UWKHU
EHHQ PDGH WR WKH ,QWH W SRAFWERRGCDWIE HOE bH\EXDO
WKH GLUHFWLYHV WKDW G3LLFR[QWHUV\AFHWZ(RJWN-I\RUD K'RIZ
WR DVVHVV FRPSOLDQFH #L W WUDHVL%HB$UHIXODWLRQV
UHJXODWLRQV 7KHVH FK(;DM—IE(DZJHJIUHIUR/DV&BFHU/HNLGHQW
VXSSRUW UHVLGHQW FHQ I—QM—UG’LDQSJSKJ@[HF/KHH[‘%HMIRHR]IH
DQG IXUWKHU VWUHVV WKH VRSRHUIVEDRFHVRI UHVLGHQ
FKRLFH DQG GHFLVLRQ PONKk® JpQMdH VKSDYUHWPHQW RI1 $J
SURFHVV LWVHOI ZDV UHY|LHZH® W XMWY HQIDJIHG LQ H|
,QGLYLGXDOL]HG &DUH 3LDRWpc&BRroViKWHQWO\ ORZHU
SURMHFW RI WKH 5KRGH ,jfoD, qu—L%gLL\Q;PLIﬂ, Wy B L o mow

+HDOWK SDUWLDOO\ IXQH 3
&RPPRQZHDOWK )XQG DQG R}{% R¢RK§RPHV RV L F L

&06 H[DPLQHG ZD\V WR S bG WKDW OHQJ
LQGLYLGXDOL]HG FDUH W

\/W(H 8!13")?85%%8\’ IR
SURFHVV 2QH OHVVRQ O LA DALY

ZDV WKDW BURYH GHRSM L R LRQ RI DGRSWH
FHUWDLQ IHGHUDO UHJXOPDWBRBNRAGFOWAMKRR VWDWH VX
UHJXODWLRQV WKHPVHOYHV2RHUHFRP 8 RDEUR @N/HIRRI O/

UHVLGHQW FHQWHUHG FDWHy,rWR RQIxWIRD RRVIMHZVNL %
FRPPRQO\ PLVLQWHUSUHWHG ¥HUXWD WARVGYH &KDQJH DQG

SHUWDLQHG WR IUHTXHQHALN RI PHB &’ﬁgt‘% \%‘?}“Hgt‘iﬁ\‘j,u"};]“c

IRRG VRXUFHV VWDII DQG| UH ¥ LGt Extdiowy <HDU

WRJHWKHU 1RRG WHPSHUD WX HY MWM@HMBM&R&W%@
UHVLGHQWVu URRPV QXU | HV p XV W DWHRR Q &X O QUG5 B W@ S

PHGLFDWLRQ WLPHV $XIXVW KWWRSP ZZZ SLRQHH
‘'DWD 'REXPHQWYV 313UHOLPLQDU

3LRQHHU 1HWZBURPLVL®QJ 35UDWWILIH}
5KRGH ,vODQG 'HSDUWPHQWV | +HDXOIOWKW2 I ILFHKRUWRSP Zz7ZZ SLRQHH
J)DFLOLWLHY 5HIXODWLRQ S@GLYRGXDOCHWHG3ERRIH/ I3QBRWFWLFH

7RROER[ ORGXOH 5HFRPPH BWEBRVsD@BLOKDUG 6 %RZHUV ¢
'LOHPPBKRGH ,VODQG 'HSDUWPHQW szM\DC&\ﬁmW D O(Y B® XOWWL R Q
1RYHPEHU $FFHVVHG DWHOOVSULQJ ORGHO IRU ,PSURYLC
ZZZ KHDOWK UL JRY SURJUDHIV IDEROL W \IWHHE JIRUDNWE&REPRQZHDOW |
GLYLGXDOL]HGFDUHSLORW (JRGXOH S5HERPPHIQ 3L RQHHU 1HWZRUL
GDWLRQV'LOHPPDV SGI!
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7KLV P\WK DOVR WDNHV RQ WKRBE QRUBHRF MXULW GWR QVRAW VWP Y L WK
VWDIILQYT7XHHWHI DWWLWXGHV SHUSHWXDWH WKH QRRQIRQ RI L
PRUH WKL@KXKMW®R IGRIDFW LW LV DQ RYHUDUFKLQJ SKLORVRSK
WBD\ DVSHFWV RI OLYLQJ DQG ZRUNLQJ LQ D ORQJ WHUP FDL
FRPPXQLWLHV ILQG WKDW LW LV QRW VWDIILQJ OHYHOV WKD\
WKID\LQ ZKLFK VWDII DSSURDFKHV WKHLU ZRUN $ KRXVHNHH
VKH GDQFHV IRU UHVLGHQWY DV VKH FOHDQV WKH IORRU 7
UHVLGHQWY DQG VWDII

KHQ VWDII LV DVNHG ZK\ WKH\ ZHQW LQWR WKLV ZRUN UDUH
URXWLQH WDVNV )RU PRVW WKH UHDVRQ LV WR LQWHUDFW
WKHLU IDBL@UBDWYVIRUPLQJ FRPPXQLW\ HQFRXUDJHV VWDII PH
YLVLRQ DQG KHOSV WKHP WR EULQJ LW DOLYH UHVXOWLQJ L
ZRUN WKDW WUDQVFHQGV VSHFLILF MRE GXWLHYV DQG WDVN (

$W %LVKRS :LFNH +HDOWK &HQWHU D VNLOOHG QXUVLQJ FRF
EOXUUHG WKH OLQHV RI WKHLU MREV DQG VXSSRUWYV HDFK R
UHODWLRQVKLSY KDYH EHHQ EXLOW WKURXJK D YDULHW\ RI
EOXUULQJ RI UROHV LV PRGHOHG E\ WKH OHDGHUVKLS WHDP
KHOSLQJ WR WUDQVSRUW UHVLGHQWY DQG FOHDULQJ IRRG V
UDWKHU WKDQ GLVFRXUDJH LW

O<7+ $'(),&,(1&< )5(( 6859 0($16 7+3$7 :( $5(
$/5($'< '2,1* $ *5($7 -2%

KLOH LW LV FRPPHQGDEOH WR KDYH D GHILFLHQF\ IUHH VXU!
VLQJIJXODU PHDVXUH DV PHEWXLDBIORD GIGFH Q G HDQOFOH

$OWKRXJIJK D VKLIW LV RFFXUULQJ LQ KRZ WKH UHJXODWLRQV
RI WKH VXUYH\ LV RQ WKH RXWFRPKR®RKN HWHULYAH\H® ZRIJLHG 8 £
7KH ZzD\ LQ ZKLFK VWDII LQWHUDFW ZLWK UHVLGHQWYV IDPLO
UHVLGHQW FHQWHUHG FDUH DQG LV MXVW DV LI QRW PRUH
OLYH ZRUN DQG YLVLW WKH FRPPXQLW\ PD\ EH WKH PRVW DS
EHLQJ PHW

/HSRUH 0 %DOO 0 0 3HUNLQV O03DWKZBWSWE& &IURQMEQRIH :RUNHUV
LQ $VVLVWIWBGULYL@IDOO DQG OROO\ 0 3HUNLQV (G8QLABOWLWRUBHHY'V
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0<7+ D) ()2&86 21 48%/,7< 2) 1,)( :,1/
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:KLOH DVVLVWHG OLYLQJ LQ VRPH FDVHV PD\ SURYLGH DQ HQ
PDLQWDLQLQJ TXDOLW\ RI FDUH LV D FKDOOHQJH DV LQGLYLC
KDYH ORQJ EHHQ IRFXVHG RQ SURYLGLQJ TXDOLW\ RI FDUH Z
TXDOLW\ RI OLIH ,Q ERWK VHWWLQJV ZLWKLQ WKH FRQWHI[V
WKHUH DUH LPSRUWDQW DVSHFWV RI FDUH DQG OLIH WKDW K
WKH RWKHU 7KHVH DUH QRW FRPSHWLQJ DLPV DQG LQ IDFW
RI OLIH KDV WKH SRWHQWLDO WR XOWLPDWHO\ HQKDQFH ERW
UHVHDUFK WKDW KRPHV WKDW ZHUH RQ WKH FXOWXUH FKDQJ
TXDOLW\ RI FDUH RXWFRPHYV DV PHDVXUHG E\ VXUYH\ FLWDW
KRPHV LQ WKH VHYHQ \HDU WLPHIUDPH WKDW ZDV UHYLHZHG

2 FRXUVH WKRXJK IDPLO\ PHPEHUV DQG UHVLGHQWYVY WKLQN
FKRRVLQJ D FRPPXQLW\ LQ ZKLFK WR OLYH 9HU\ RIWHQ WKH
PDNH WKHLU GHFLVLR @ \EFDWIHGNV R QVKRIZTIXWD I\ RI FDUH LQIRL
DYDLODEOH WKURXJK &06pV 1XUVLQJ +RPH &RPSDUH 7KH KX
WKHLU RZQ FDUH LV PRVW LPSRUWDQW WR WKHP 7KLV LV QI
DSSURSULDWH VDIH GHOLYHU\ RI FDUH $ UHVLGHQW FHQWFE
5HVLGHQWY DQG IDPLO\ PHPEHUV ZKR DUH HPSRZHUHG WR D\
WKH EHVW DSSURDFK DQG DUH HQJDJHG LQ WKH FRPPXQLW\
FRPPXQLW\ KDV IRU LPSURYLQJ RXWFRPHV

0<7+ 817,/ :( &$1 ,19(67 ,1 6,%1,),&%$17
5(129$7,21 72 285 %8,/7 (19,5210758( &8/785(
&+$1*( ,6 $1 (/86,9( $,0

$ EXLOW HQYLURQPHQW WKDW LV QRW LQVWLWXWLRQDO LV C
EXW QRW WKH RQO\ SDUW ,QQRYDWLRQV LQ GHVLJQ VXFK D
IRVWHU DQG VXSSRUW UHVLGHQW FHQWHUHG FDUH LQ RUJDQ
UHEXLOG )RU WKRVH WKDW DUH FXUUHQWO\ XQDEOH WR XQ
WUDQVIRUPDWLRQ FDQ VWLOO WDNH SODFH LQ VHWWLQJV RI
FKDQJHV VXFK DV HOLPLQDWLQJ RYHUKHDG SDJLQJ LQWURG
DUHDV FDQ KDYH D PDMRU LPSDFW RQ WKH DWPRVSKHUH

$W ODLPRQLGHV *HULDWULF &HQWUH LQ 4XHEHF YDULRXV FR
WKH ZDOOV DORQJ ZLWK D KLVWRU\ RI WKHLU FRQQHFWLRQ V
&RPPXQLW\ LV GHVLIJQDWHG DV D VWRS RQ D ORFDO DUW zZDC
DQG DOVR GLVSOD\V D FROOHFWLRQ RI SKRWRV RI LQGLYLGX

3LRQHHU 1HWZRUHDLPLQDU\ 5HVHDUFK 6XSSRUWYV 1XUVLGB WEPH Y& W X
$XIXVW IURP KWWS ZZZ SLRQHHUQHI\DZR UQDYHNNH VMDD FKR BBP HQ
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KDQGV KDYH GRQH ,Q VRPH FRPPXQLWLHV UHVLGHQWV FKR
9LFWRULD 6SHFLDO &DUH &HQWHU LQ (O &DMRQ &DOLIRUQLD
FRPPXQLW\ ZLWK UHVLGHQWY DQG VKDUH WKHLU URRP

,Q IDFW IRFXVLQJ RQ WKH PRUH IRXQGDWLRQDO EXW OHVV "
FUHDWLQJ D UHFHSWLYH HQYLURQPHQW ZKHUH UHVLGHQWYV
VSHDN XS ZLWK FRQFHUQV DQG LGHDV VHWV WKH VWDJH IRU
RQFH FRQVWUXFWLRQ RU PDMRU UHQRYDWLRQ LV DQ RSWLRC
FHQWHUHG FRPPXQLW\ WKH FKDQJHV WR UWMRVH GEXDINWK HEQXY\L U F
WKHP DQG WKHLU LQYROYHPHQW LQ WKH SURFHWHEXL®DGV R
(QOYLURQPHQW @®ISDLM.QJ IRU PRUH QR DQG ORZ FRVW VWUDW
HQYLURQPHQW

O0<7+ ( &$1WX 3/($6( $// 2) 7T+( 5(6,'(176 $//1 2) 7+(
7,0( 3529,",1* (;3%$16,9(+R,&( 72 285 5(6,'(176 :,//
5($. +$92& $1' 6(7 86 83 )25 127 %(,1* $%/( 72 O((7
7+(,5 '(0%$1'6

7KLY P\ WK FDQ EH D SHULORXV RQH WKDW DOOWRWWHMRWIDRE]D
IHDU WKDW DOORZLQJ RQH UHVLAOHQ W MR XISUW KW KILR/RIGHD W
DQG PRUH GHPDQGVY )HDU FDQ EH D SRZHUIXO PRWLYDWRUS
FRPPXQLWLHYV LW LV HDVLHU WR QRW VHW WKLY SUHFHGHQMW

'LWK WKH DGYDQFHPHQW Rl UHVLGHQW GLUHFWLRQ LQ FDUH
ZRXOG EH GLVSHOOHG EXW WKH SHUFHSWLRQ WKDW DQDUFK
UDPSDQW 7UDQVIRUPLQJ FRPPXQLWLHY NQRZ WKDW WKH RS
HYLGHQFH DERXQGV WKDW ZKHQ RIITHUHG FKRLFH DQG WKH D
OLYHV UHVLGHQWOWHBHWRODGOQEHFKFRAHHHOLQJ RI FRQWURO V
WKH QHHG IRU FRQWLQXRXV GHPDQGV RQ VWDII ODQ\ H[DPS
FRPSOHWHO\ WUDQVIRUPHG RQFH WKH\ IRUPHG VWURQJ UHOI
PDNH GHFLVLRQV

0<7+ $6 $ 67%$)) 0(0%(5U/29( 72 '2 7+,6%87
'21 ¥ +%$9( 3(50,66,21

6 XSSRUW IURP DOO OHYHOV LV LPSHUDWLYH IRU DFKLHYLQJ
RUJDQL]DWLRQ DQG WKH LPSRUWDQFH RI OHDGHUVKLS LQ W
RYHUVWDWHG $W WKH VDPH WLPH HDFK LQGLYLGXDO ZLWK
RZQHUVKLS IRU WKHLU EHKDYWRYV DRBH&DONWMW RRVHDIDW WR ¢
VRPHRQH HOVH IRU WKH LQHYLWDEOH FKDOOHQJHV WKDW DZ
RI " LUHFWRUV FRUSRUDWH RIILFH &(2 VXSHUYLVRU DQG IH
VFDSHJRDWY IRU ZK\ D FKDQJH KDV QRW EHHQ LPSOHPHQWHC
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7KLV LV QRW WR VXJJHVW WKDW VWDII GR QRW HQFRXQWHU |
FKDQJH +RZHYHU HYHU\ HPSOR\HH PXVW EH HQFRXUDJHG W
OLIH DQG WKH ZRUN HQYLURQPHQW WKH\ FDQ FRQWURO DQG
PDNLQJ WKH YLVLRQ Rl UHVLGHQW FHQWHUHG FDUH FRPH DO
FKHHUOHDGHUV WKH\ FDQ SRLQW WR DV D VKLQLQJ H[DPSOH
SRKQQ\ WKHDWWRIHUDERXW DQ LQGLYLGXDO ZLWKIJURFHV\QGU
EDJJHU \HW WUDQVIRUPV WKH FXOWXUH RI DQ HQWLUH VWRU
RI FRPPXQLWLHV VKDUH WKLV YHU\ EULHI YLGHR GXULQJ RUL
FKDOOHQJH VWDII WR WKLQN DERXW KRZUWRZH) MRE@ £H D EDJ

0<7+ S9(6,'(17 &(17(5(" &$5( ,6 -867 $ 5(
3$&.$*,1* 2) $127+(5 ,1,7,87,9(5:(( $/5($'< '2,1*
25 21( :( 75,(" % ()2(

7KLV P\ WK DOVR WDNHV RQ WKH IRUP Rl SHUYRWS8HHGHWKLYV
EDFN WR ZKHUHRWHWHWZMWIBII PHPEHUV FDQ OLVW D QXPEHU RI |
KDYH EHHQ UROOHG RXW ZLWK JUHDW IDQIDUH EXW ZHUH VXI
7KH SODYRU RIW®EURRPHWKDQ FRQIXVH DQG IUXVWUDWH VWD
DOUHDG\ GRLQJ D JRRG MRE 5HVLGHQW FHQWHUHG FDUH UL
FXOWXUH WKDW HPEUDFHV WKH PDQ\ FRPSHWLQJ GHPDQGV F
VFRUHVY VXUYH\ UHVXOWY FOLQLFDO RXWFRPHYV DQG ILQDQF
UHVLGHQW FHQWHUHG SHUVSHFWLYH

EXOWXUH FKDQJH LV QRW DQ RYHUQLJKW HYHQW EXW D ORQJ
LV QR LQVWUXFWLRQ PDQXDO WR TXLFNO\ LPSOHPHQW WKLV
MRXUQH\ LV D ORQJ WHUP FRPPLWPHQW WKDW LV LQHYLWDEC
WKH FHUWDLQW\ RI VHW EDFNV DQG DFFHSWLQJ WKDW WKHUI
IURP RWKHU SUHYLRXV YHQWXUHY $ FXOWXUH RI HPSRZHUP
WLPH ZKLFK SRVLWLRQV WKH FRPPXQLW\ WR FRQWLQXH WR |
VWDNHKROGHUY HYROYH

O0<7+ (032:(5,1* 5(6,'(176 $1' )$0,/,(6 :,//
+(,*+7(1 5,6. 2) /,7,*$7,21

JHDU RI OLWLIJDWLRQ E\ UHVLGHQWY DQG WKHLU IDPLOLHV PI
SURIHVVLRQDOV (PSRZHULQJ UHVLGHQWY DQG IDPLOLHV WR
SHUFHLYHG DV ULVN\ VLQFH LQGLYLGXDOV ZLWK QR SRZHU R
DJDLQVW D ORQJ WHUP FDUH RUJDQL]DWLRQ +RZHYHU ORQJ
WKH RSSRVLWH LV WKH FDVH WKH HPSRZHUPHQW RI UHVLGH
DFWXDOO\ GHWHU OLWLJDWLRQ

+LVWRULFDOO\ OLWLJDWLRQ DJDLQVW QXUVLQJ KRPHV LV EI
SUHVVXUH XOFHUV GHK\GUDWLRQ DQG ZHLJKW ORVV HPRWL
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PHGLFDWLRQ HUURUV ®XQSS REIRIDY DV/VIHDEOWRSHQQHVV DQG
WUXVWLQJ UHODWLRQVKLSYV LQ ORQJ WHUP FDUH VHWWLQJV
ZKLFK UHIOHFW PDMRU VDIHW\ LVVXHV ,QGHHG D UHFHQWO\
SURJUDP )03 KDV EHHQ FKDUDFWHUL]JHG DV IRXQGDWLRQDO
VDIHW\
EXOWXUH FKDQJH D NH\ DVSHFW RI )03 LPSOHPHQWDWLRQ U
VXSSRUW DV ZHOO DV DWWLWXGH DQG EHKDYLRU FKDQJH E\ V
SKOWXUH RHVBOHPHQWY LOQFOXGH DFNQRZOHGJPHQW RI KLJK
HQYLURQPHQW 'LUHFW FDUHJLYHUV PXVW IHHOXOUHH WR UHSF
VXSSRUW RI ERWK D WHDP WKDW VHHNV VROXWLRQV DQG DQ I
QHFHVVDU\ WR DGGUHVV LGHQWLILHG FRQFHUQV $ FOHDU IDC
VWDIl UHSRUWLQJ ZLWKRXW VKDPH RU IHDU RI SXQLVKPHQW V
LOQYHVWLJIJDWLRQ RI LQFLGHQWY DQG DFFXUDWW GDWD FROOHI
IURP VHFUHF\ DQG WKH ORFNLQJ DZD\ RI LOQFLGHQW UHSRUWYV
ZKLFK GDWD DUH DQDO\]HG DQG UHVXOWYV XVHG IRU FOLQLFDC
VDIHW\L IRVWHUV KHLIJKWHQHG VWDII DZDUHQHVYV

8OWLPDWHO\ FXOWXUH FKDQJH FRXOG GHWHU OLWLJDWLRQ
PHPEHUV FRPIRUWDEOH GLVFXVVLQJ FRQFHUQV DQG SUREOH
WUDQVSLUH 7KLV SHUVSHFWLYH ZDV HVSRXVHG E\ D ORQJ W
FHUWDLQO\ EH WDNLQJ WKHVH FRQFHUQV VHULRXVO\

SI \RXpUH HIIHFWLYH DW LPSOHPHQWLQJ FXOWXUH FKDQ.

LQ DQ\ SDUWLFXODU FHQWHU ZLWK WKH UHVLGHQWYV DQ

OLNHO\ WR EH OLWLJLRXV LI WKHUH LV D SUREOHP RU D

QDWXUH ZKLFK DOVR FDQ DIIHFW \RXU VXUYH\ RXWFRPF

FRPLQJ WR WKH FHQWHU ZLWK D SUREOHP WKH\pUH OHYV

\RX ZLOO WKDW FRXOG OHDG WR @GLRUYH\ LQVSHFWIL
/IRQJ 7THUP &DUH ([HFXWLYH

0<7+ 7+(5( ,6 127+,1* :521* : 7+ 285 &8/785(
7 '2(64F 1((" 72 %&+$1*("

ODQ\ ORQJ WHUP FDUH FRPPXQLWLHYV KDYH D ZRQGHUIXO FXC
UHVSHFWHG DQG YDOXHG 7R GLVPLVV \HDUV RI VHUYLFH WHF
KDUG ZRUN RI PDQ\ $W WKH VDPH WLPH IRU PDQ\ RUJDQL]D
EHOLHYH WKDW WKHUH DUH QR RSSRUWXQLWLHV IRU LPSURY
IDPLO\ PHPEHUVUY DFWLYH LQYROYHPHQW LQ WKH GLUHFWLRC

&DOLIRUQLD $GYRFDWHYV IRU 1XUVLQJ +RPW 3R VRKILRQ J& $ H-EX QONKLFEKJ $\V& RHS &
JUHTXHQW DQG )ULYRORXV (OGHU $EXVH /DEWXLWYV $BRFLQVW &ROWRHQ
WKUHH \HDU SHULRG -DQXDU\ WIROEBRHPEENXNVH ODZVKQ®YW ZHUH ILC

QXUVLQJ KRPHV VWXGLHG ZLWK OLFHQVHG EHGV
7D\ORBDWPHOHIRZGWURWKH &Y 18] XY ODQGHU -* $ PRGHO TXDOLW
LPSURYHPHQW SURJUDP IRU WKH PDQDJ$PHEB® 'RUIPOWRFALQ QXUVLQJ K
6XSSO 6
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$V &KDUOHV 'DUZLQ VWDWHG $W LV QRW WKH VWURQJHVW R
LQWHOOLJHQW WKDW VXUYLYHV W LV W KH REDQIL YDRADLVR QV VX
FRQVWDQWO\ HYDOXDWH WKHLU RSHUDWLRQV WR DGDSW WR
DSSURDFK LV FRQWLQXDOO\ LQIRUPHG E\ YDULRXV VWDNHKR
WR UHVSRQG WR WKH VWDNHKROGHUVH DFWXDO H[SHFWDWLF
SHUFHLYHV WKHP WR EH

O0<7+ O< 67%)H(6,'(176 &S$|T :21 ¥ $&7,9(/<
3$57,&,3%7( ,1 &8/785( &+$1*( ())2576

7KLV P\WK DSSHDUV QRW RQO\ GXULQJ WKH LQLWLDO GLVFXYV
UHJDUGLQJ UHVLGHQW FHQWHUHG FDUH EXW DOVR SHULRGL
DVVXPSWLRQV WKDW UHVLGHQWY ZKR DUH RIWHIHRARGHU I
LOWHUHVWHG RU ZLOOLQJ WR EH DQ LQWHJUDO SDUW RI WKFE
VWDIlI IRU D YDULHW\ RI UHDVRQV UDQJLQJ IURP ODFN RI HG
FDSDEOH RI PDNLQJ VRXQG GHFLVLRQV DQG DUH LQKHUHQWC
FKDQJBIVREPSWRRAYHU IOLHV LQ WKH IDFH RI PDQ\ RI WKH F
&EXOWXUH FKDQJH LV DERXW HQJDJLQJ DOO VWDNHKROGHUYV

LQVWHDG RI EHLQJ JXLGHG E\ ZKDW SURYHG LQ WKH SDVW \
DVVXPSWLRQV

‘KHQ JLYHQ WKH SURSHU VXSSRUW UHWIRRGE®\8D UW RLONKN D
WUDQVIRUPDWLRQ RFFXUULQJ LQ WKHLU FRPPXQLW)\ )RU UH\
WUDGLWLRQDO UHVLGHQW FR®QEMOGBHHMMWURGKRKB® D)RY H B
UHVLGHQWY DW OLGGOHZRRGV Rl )DUPLQJWRQ DQ DVVLVWHC
&RQQHFWLFXW OHDUQHG DERXW FUHDWLYLW\ DQG ORRNLQJ
UHVLGHQW UHWUHDW 7KHVH VNLOOV KDYH KHOSHG WR HQFI
GHFLGLQJ ZKDW KDSSHQV LQ WKHLU FRPPXQLW\

ILNHZLVH REWDLQLQJ VWDIIpV HQWKXVLDVWLF LQYROYHPHQ
PDQGDWRU\ LQVHUYLFH S5HVLGHQW FHQWHUHG FRPPXQLWLH
DRXW WKH VKRUWFRPLQJVY RI WKH WUDGLWLRQDO PRGHO RI C
KHOG DERXW WKH EHQHILWY DV ZHOO DV FRQFHUQV RI ZRUNL
FHQWHUHG SKLORVRSK\ 6WDII PHPEHUVY DUH SURYLGHG WUL
VXFFHVVIXO $W (YHUJUHHQ 5HWLUHPHQW &RPPXQLW\ LQ 2V
RI WKH :HOOVSULQJ SKLORVRSK\ VvWDII PHPEHUV DUH HGXFD
DSSURDFK WR DGGUHVYV RSSRUWXQLWLHYV W KIDW[ S\RVHACGL B/HRQ W
WHDP EXLOGLQJ SUREOHP VROYLQJ DQG FRQIOLFW PDQDJHP
WKHLU HYHU\ GD\ ZRUN

SHUKDSV WKH PRVW LPSRUWDQW DV ZHOO DV WKH PRVW FKD
VXVWDLQLQJ WKLV VLIQLILFDQW FKDQJH LQ UHVLGHQW IDPL
HGXFDWLRQ WUDLQLQJ DQG WRROV ZKLOH H[WUHPHO\ LPSR
IPLOLHY DQG VWDII QHHG WR EH FRQVLVWHQWO\ HQFRXUDJH
EH VXSSRUWHG LQ WKH GHFLVLRQV WKDW WKH\ PDNH VR WKH
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RSSRUWXQLW\ WKH\ HQFRXQWHU -XVW DV HYHU\ VXSHUYLVR
ZLOO LW EH IRU UHVLGHQWYV IDPLO\ PHPEHUYVY DQG VWDII , Q
DV DQ RSSRUWXQLW\ IRU OHDUQLQJ DQG JURZWK UDWKHU WK
FDSDEOH RI PDNLQJ SURSHU GHFLVLRQV $V YLWDO DV LW L\
DFWLYH UROH LW LV HTXDOO\ DV YLWDO WR KDYH VXSHUYLV
DQRG SURYLGH JHQXLQH VXSSRUW O6WUDWHILHV IRU HQJDJLC
WKURXJKRXW WKLV *XLGH

0<7+ &8/785( &+$1*( 7$.(6 722 121%7 :,11 %(
6(9(5%/ <($56 % ()25( :( 5($3 7+( %(1(),76

7KHUH VLPSO\ LV QR VXFK WK LLGFJ EXO O CRW XAUK-H FIK\D @ 1L MV $°GDH)
EHKDYLRUVY DQG RSHUDWLRQDO DSSURDFKHYV WKDW DUH WKH
LQJUDLQHG LQ D FRPPXQLW\ RYHU WKH FRXUVH RI PDQ\ PDQ
FRPPXQLW\ HPEDUNLQJ RQ D FKDQJH HIIRUW WR UHFRJQL]H D
FXOWLYDWLRQ RI D PRUH UHWVKBBHOMNG GAXCHEWMHG LV ISODWLRQ M
,W LV DOVR LPSRUWDQW WR VHW WKH H[SHFWDWLRQ WKDW V
JUDGXDOO\ DV VPDOOHU FKDQJHVY VWHDGLO\ WDNH URRW 7K
PLOHVWRQHYV LQ D FXOWXUH FKDQJH MRXUQH\ UHDVVXULQJ |
XQGHUZD\ DQG YHU\ PXFK RQ WUDFN2HYHQ LI LW PD\ IHHO OL
VLIJQLILFDQFH RALWEKBYV H BHDUWGDMDWHG E\ D VWXG\ ZKLFK IRX
VXFFHVVHV LQ WKH FXOWXUH FKDQJH MRXUQH\ H J WKH DGF
SUDFWLFHV WKDW FDQ SRWHQWLDOO\ EH LQWURGXFHG DW O
SRVLWLRQ RUJDQL]DWLRQV WR WDNH RQ PRUH FRPSOH[ FKDQ

7KH H[SHULHQFH RI WKH KRPHV WKDW SDUWLFLSDWHG LQ WK
SLORW IXUWKHU LOOXVWUDWHY WKDW UHDO FKDQJH2ZLWK Gt
VKRUW WLPH SHULRG *XLGHG E\ WKH +$7&K +ROLVWLF $SSL
PRGHO SDUWLFLSDWLQJ KRPHV IRFXVHG RQ VKLIWLQJ FDUH
HQYLURQPHQWDO PRGLILFDWLRQ WRZDUG D'BHVWRQ) SEWHFW
TXDOLW\N LPSURYHPHQW PHWKRGRORJ\ LQGLYLGXDO KRPHV P
LQWURGXFHG LQ D YDULHW\ RV\LOQEGVY L X\ B R RHVHKNMD XOURNKIDA KWV |
SLORW LQFOXGHG DQ UHGXFWLRQ LQ IDOOV D GHFUHD
LOQFUHDVHYVY LQ ERWK UHVLGHQW DQG VWDII VDWLVIDFWLRQ [
I[URP WR DQ LPSURYHPHQW LQ VXUYH\ GHILFLHQFLHV IUR
I[URP WR DQG D UHGXFWLRQ LQ VXSSRVLWRU\ XVH IURP

'LWKLQ HYHU\ FRPPXQLW\ WKHUH DUH IHUWLOH RSSRUWXQLW
VWHS LQ WKH MRXUQH\ PD\ EH WR LGHQWLI\ WKRVH VKRUW W

6WHUQV 6 OLOOHU 6 & $O0OHQ 6 & KEVERPIS GHDQIHRB UPSOH FH @ \
+RPHRXUQDO RI WKH $PHULFDQ OHGLFDO 'LUHFWRUV $VVRFLDWLRQ
,QGLYLGXDOL]HG &DUH 7UDLQLQJ &XUULFNORW LR @ RRKID/WIHF $$B&RDF.
3DUWQHUV RI 5KRGH ,VODQG 1XUVLQJW RAMHHWHLO LIW\4, 25 & R Y&ERPGMQ WD 6
++60 5, & 2FWREHU

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



/IRQJ 7THUP &DUH ,PSURYHPH O\WKV DQG )DFWYV

PXVW QRW FRPH DW WKH H[SHQVH RI D ORQJ WHUP YLVLRQ V!
UHVLGHQWY HPSRZHULQJ VWDII ZLWK IOH[LELOLW\ LQ KRZ W
OHDGHUV WR UROH PRGHO H[SHFWHG EHKDYLRUV DQG DWWL\
FKDQJH DQG ZHOFRPLQJ IDPLOLHYVY DV DFWLYH SDUWLFLSDQW
DSSURDIFKO OLNHO\ GLVWLQJXLVK WKLV HIIRUW IURP SUHYLR
WKH FRPPXQWWD VW LRUHEK PRUH RQ JHOHUDW LN\HHVERUW WHU

O<7+ &8/785( &+$1*( 21/< $33/,(6 72 1856,1*
+20(6

*LYHQ WKHLU ORQJ WLPH HPSKDVLV RQ TXDOLW\ RI FDUH RYF
FXOWXUH FKDQJH HIIRUWY DUH H[FOXVLYH WR QXUVLQJ KRPH
WKLQNLQJ DPRQJ DVVLVWHG OLYLQJ FRPPXQLWLHV ZKLFK KD
WKH DFXLW\ Rl UHVLGHQWY LQ WKHVH VHWWLQJV WKRXJK F
FRPPXQLWLHVY DUH REOLJHG WR FRQFXUUHQWO\ IRFXV RQ TX
TXDOLW\ RI OLIH *LYHQ WKLV DVVLVWHG OLYLQJ FRPPXQLW
WUDQVIRUPLQJ QXUVLQJ KRPH FRXQWHUSDUWYV

7KLV P\WK DOVR KDV WKH SRWHQWLDO WR VWDOO FKDQJH LQ
FRQFOXVLRQ LV RIWHQ GUDZQ R KDWD WIX®GU WODWHEPIHH O P YR RW
RUJDQL]LQJ RQHpV GD\ DURXQG D UHKDE VFKHGXOH SUHFOXC
SULQFLSOHV VXFK DV SHUVRQDOL]LQJ FDUH SURYLGLQJ SDV
XQIROGY DQG FUHDWLQJ D EXLOW HQYLURQPHQW ZLWK WKH |
YLHZ RI FXOWXUH FKDQJH 7KH VXFEHVV RI PDQ\ KRVSLWDOV
PD\ RQO\ EH LQ WKH KRVSLWDO IRU D PDWWHU RI GD\V UHSXC
FKDQROZMUN 3DWLHQW FHQWHUHG KRVSLWDOV KDYH IRXQG
RYHUFRPH WKH EDUULHU RI D VKRUW OHQJWK RI VWD\ WR SH
BWRSRVWHUV DV D PHFKDQLVP WR JHW WR NQRZ SDWLHQWYV
DQG GLDJQRVLV 'LVSOD\LQJ WKH SRVWHUV LQ SDWLHQW UR
HQWHULQJ WKH URRP2EH LW D QXUVH KRXVHNHHSHU WKHUD
FRQQHFWLRQ ZLWK WKH SDWLHQW ,QWURGXFLQJ IOH[LEOH \
WDNLQJ RI YLWDOV KDV IDFLOLWDWHG PRUH SDWLHQW GLUHF
HQYLURQPHQW PD\ QRW EH DQ DSSURSULDWH DLP IRU VKRUW
WKH FRPIRUWVY Rl KRPH FUHDWHY D VRRWKLQJ DQG VXSSRUW
EH KHOSIXO IRU SUHSDULQJ WKH UHVLGHQW WR UHWXUQ WR

0<7+ 5(6,' (17 &(17(5(" &$5( 21/< %(1(),76
5(6,'(176

7KLY PLQGVHW IDLOV WR FDSWXUH DQ LPSRUWDQW FRPSRQH
FHQWHUHG DSSURDFK QRW RQO\ HQKDQFHYV UHVLGHQWVu TXLEL
HQKDQFHV FDUHJLYHUVHu TXDOLW\ RI ZRUN OLIH 'LWK DQ HP
WKH ERWWRP OLQH WKH ORQJ WHUP FDUH LQGXVWU\ KDV OR
FDUHJLYHUV $ VKLIW WR D PRUH UHVLGHQW FHQWHUHG DSS

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



/IRQJ 7THUP &DUH ,PSURYHPH O\WKV DQG )DFWYV

LPSRUWDQW DVSHFWV RI RSHUDWLRQV WKH\ DUH FRQVWDQW
IRUJLQJ UHODWLRQVKLSY DQG EXLOGLQJ FRPPXQLW\ 2Q WK
DOLJQHG ZLWK WKH UHDVRQV PDQ\ FDUHJLYHUV ZHQW LQWR
FDUHJLYHUV WKH IOH[LELOLW\ DQG SHUPLVVLRQ WR GR WKH
WKH ZD\ WKH\ ZDQW WR GR LW2JRHV D ORQJ ZD\ WRZDUG FUH
FDUHJLYHU H[SHULHQFH LV IXUWKHU HQKDQFHG ZKHQ SURFH'
WKDW WKH YRLFH RI WKRVH ZRUNLQJ FORVHVW ZLWK UHVLGH
DQG VHUYLFHV DUH SURYLGHG ERWK RQ DQ LQGLYLGXDO DQ
FDUHHU ODGGHUV DSSURDFKHV WR UHFRJQL]JH DQG UHZDUG
LQLWLDWLYHY DUH RWKHU FRPSRQHQWY RI D YDOXHV GULYH(
ERWK WKHLU SURIHVVLRQDO DQG SHUVRQDO DVSLUDWLRQVS]
FDUH LV QRW RQO\ DERXW HQKDR®BPE WKWH RILWKY RRBPAXQGW

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



%WXLOGLQJ &RPPXQL)
$ 3URFHVV IRU 7UDQVI

O8,/',1* &20081,7<
$352&(66 )255$16)250%$7,21

/IRQJ 7THUP &DUH ,PSURYHPH

SKDW ZH DUH EXLOGLQJ KHUH LV VRPHWKLQJ W
ZRUWK OLYLQJ W LV D FRPPXQLW\ :KHQ \RX D
WDNHV D ZKLOH EXW WKLV ZLOO JR EH\RQG \RX

RlI XV1XUVLQJ +RPH 5HVLGHQW

Q WKLV VHFWLRQ D WUDQVIRUPDWLRO SURFHVV WKDW HQ.
DOO VWDNHKROGHUV LQ FUHDV
FKDQJH YLVLRQ LV GHVFULEH® LQ GHR\P(I(?_I

VWDNHKROGHUV LQ VXFK DQ DF IE?YV\IIISDJ}@A/}ZV€\%LF%J]X|_1< H%/Dé) L\/Q}

FROQWLQXDO TXDOLW\ LPSURYHP
LQ RSHDMWMROMYXGHY 7KH ILUVW PLQGYHW wiRYW Plkvw

EH DGMXVWHG LV HPSKDVL]ZQWHVKDW FKDQJHV DUH PP GH
PHPEHUV RI D FRHRM\Q(LI—W’\ZQMMVLV PVWDEOLVKLQJ C
SURIRXQG GLVWLQFWLRQ IRU OHDGHUN WRFXQGHUVWHRQG HP
DQG FRPPXQLFDWH WR DOO LQ WKH RUJDQL]DWLRQ DIRG ZLO
GLIIHUHQWLDWH WKH WUDQVIR PDW&_BQd—WILRQJjNIjuB(Ii

TXDOLW\ LPSURYWRKQWIS FRQBRW WG

| BWLRg
WKH VKRXOGHUV Rl OHDGHUVKLE DORQH BHHVLGHQW

|
IDPLO\ PHPEHUV YROXQWHHUV DQG. Y
SDUWQHUV LQ WKH FKDQJH HIIRUwW Wﬁﬁﬁgﬁ@%%%
LO LGHOWLINLQJ RSSRUWXQLWLHV IR UPSURYHPHOW
LQ LPSOHPHQWLQJ DQG HYDOXDJWLQ XEVHTX
FKDQJHV &XOWLYDWLQJ D VKD Hegv%?é(é'-mﬁ/d%ﬂ
RZQHUVKLS DPRQJ DOO VWDNHK|ROGHIEN DY 2 KOWLP
QVIRUP D ORQJ WHUP

EXLOGLQJ FRPRXEIDMW ZLOO WUL
FDUH FRPPXQLW\ DW WKH GHHSH#VW ®ISRHEYHOV2 DY

LQYROYH UHVLGHQWY DQG IDPLODLHV LQ WKH FKDQJH [HIIRUW
7KHLU FKDUDFWHRWAKRWAQR Q \D Q RIWWRRPESOLGDWLQJ

WKDW WKH\ DUH D @ @®PEH®DGL A QEVO WARK H G

FKDQJH HIIRUW 2Q WKH FRQWUD U\ $@KRQANMHPH QW IR
UHVLGHQWY DQG IDPLO\ PHPEHUV LV DQ HVVHQWLDO
FRPSRQHQW KRZHYHU LW LV D Q=DShrWaRhibQd=a K D W

FRQWLQXHVY WR EH DPRQJ WKH PRVW FKDOOHQJLQJ

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNH U $QO W LWKWNH UBXH



%XLOGLQJ &RPPXQL)\
/JRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDOVI
7KH SURFHVV RXWOLQHG KHUH LV QRW VSHFLILF WR DQ\ RQH
DSSURDFK 7KLV GHILQHG SURFHVV ZLOO EH UHIHUHQFHG W}
SUDFWLFHV IHDW X UHDBFR P 8 UM RQLHY 1S LARFEHQBID FM X RWN RR U
WKLV GLVFXVVLRQ ZLOO EH -RKQ .RWWHUPV (LIKW 6WDJH 3UF
DW +DUYDUG %XVLQHVV 6FKRRO DQG ZRUOG UHQRZQHG FKDQ
WKHRULHWRQBE®DIH +H LQWURGXFHG KLV HLIKMDGW®S FKLC
&KDQJH

& KH GLIIHUHQFH EHWZHHQ DQ LQVWLWXWLRQ DQG
UHODWLRQVKLSV« &RPPXQLWLHYV DUH EXLOW XSRQ DQG
WKHLU HQHUJ\2MXVW DV KHDW LV WKH HQHUJ\ WKDW IXH
WKDW IXHOV WKH OLJKW VSHFWUXP 7KLV WXLWKH VKLIW
XQGHUVWDQGLQJ Rl FRPPXQLW\ DQG UHODWLRQVKLSV D
SXW HYHU\ DFWLRQ WR WKH WHVW Rl UHODWLRQVKLS2,V

DP JRLQJ WR GR LW JRLQJ WR FUHDWHM DQG EXLOG UH
/IRQJ 7HUP &DUH ([HFXWLYH

.RWWHU - /HDGLQJ &KDQJH +DUYDUG % XVLQHVV 3UHVV %RVWRQ

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



%XLOGLQJ &RPPXQL)

/IRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQV|

6WHS 2QH (VWDEOLVKLQJ D 6H

Establish a Createa Develop a Communicate Generate

Sense of Guiding Vision and the Change Empower Short-Term C.onjo_ll(late .Lm.-:l.wr the
1] Coalition Strategy Vision Others Wins Gains Change
rgency : : /

%DVHG RQ WKH (LJKW 6WDJH &KDDMG HQIURIEB YRVKQ R RX!

IRVWHU D FROOHFWZKWKIQGEKDQWD RZEVYIRFHFXU WRKQ .R

IRU FKDQJH WR EH VXFFHVVIXO RI PDQDJHPHQW PXVW
XVXDO LV QR ORQIJHAKDVYRBDEOWY WBRDY OHDGHUV PXVW EH DZI
WKH ZD\ WKLQJY DUH DQG WKH\ ZzD\ WKH\ RXJKW WR EH 7KL\
SURFHVV WKDW HQJDJHV WKH HQWLUH ORQJ WHUP FDUH FRPI
ZKDW LQWXEBRVW LPSRUWDQW WR LPSURYH IURP D PXOWLWX
XUJHQW LVVXHV WKURXJK WKH H\HV RI OHDGHUV LQ WKH RUJ
H[SUHVVHG E\ UHVLGHQWYV IDPLO\ PHPEHUY DQG VWDII 3DLI
GDWD IXUWKHU JURXQGV D FROOHFWLYH XQGHUVWDQGLQJ RI
([SDQGLQJ WKH UHSHUWRLUH RI SHUIRUPDQFH PHWULFV WR L
VDWLVIDFWLRQ VWDII WXUQRYHU DEVHQWHHLVP RYHUWLPH
XQFRYHUV WKH URRW FDXVHV RI SRRU SHUIRUPDQFH RQ FRQ
FDUH FUHDWLQJ GHHSHU DZDUHQHVV RI ZK\ FKDQJH LV LPSH
WKRXJK LV IXWLOH PRVW LPSRUWDQW LV WKDW QWD B B0V P>
SHUVSHFWLYHVY VR WKDW WKH LQIRUPDWLRQ JDWKHUHG FDQ
WR VHH WKH JDS ZLOO WKHQ FUHDWH D VKDUHG VHQVH RI XU
WKRVH ZKR ODWH) GQY ARWNWKH FRPPXQLW\ :KLOH FUHDWLQJ
KRZHYHU OHDGHUV PXVW DOVR UHFRJQL]H WKH FRXUDJH DQ
WKHLU HITRUWYVY WR VXSSRUW DQG FDUH IRU UHVLGHQWYV GHYV

8UHDWLQJ D VWURQJ VHQVH RI XUJHQIFWEHIV QWRZEKKQOR R

.RWWHU SJ

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RBENHUS$Q W LLWKW\H UHZX/H



%WXLOGLQJ &RPPXQL)

/IRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQVI

/RROV IRU %XLOGLQJ D 6HQVH RI 8UJHQF\

$VVHVVPHQW 7RROV

$ QXPEHU RI DVVHVVPHQW WRROV DUH DYDLODEORIUWR KHOS
RSSRUWXQLW\ $Q LQFOXVLYH DQG WUDQVSDUHQW SURFHVYV
DQG EURDGHQ WKH XQGHUVWDQGLQJ Rl WKH RSSRUWXQLWLH
LQFOXGHG RQ SDJH RI WKLV *XLGH LV MXVW RQH RI D QXPE
SORW D FRPPXQLW\ VSHFLILF FRXUVH IRU FUHDWLQJ D UHVLC

S$UWLIDFWV RI &X

Z2Z2Z DUWLIDFWVRIFXOWXUHFKDQJH R

&EXOWXUH &KDQJH
OHFKDQLVP

Z727Z FIPF RUJ ILOHV QK &XOWXUH &
OHFKDQLVP [OV

&EXOWXUH &KDQJH
6 XUYH\

2272 FDUHIJLYHUHGXFDWLRQ RUJ FXO
\ KWP

&EXOWXUH &KDQJH
7RRO

2727 P\LQQHUYLHZ FRP BPHGLD GRF J
SGI

(GHQ :DUPWK 6XU

ZZ2Z HGHQDOW RUJ

_ QGLYLGXDOL]HG
2UJDQL]DWLRQDO
$VVHVVPHQW 7RR

2272 KHDOWK UL JRY SURJUDPYV IDFLA(
FDUHSLORW ,QGLYLGXDOL]J]HG&DUH?2]
$VVHVVPHQW SGI

4XDOLW\ J)LUVW &

Z7ZZ DKFDQFDO RUJ QFDO TXDOLW\ 'H

6 XUYH\

,Q DGGLWLRQ WR DQ RUJDQD]HDINAHRNMXI ¥ NE DD N\GWHKNAURHEGIVE \WRDC
SDJH FRXOG EH DQRWKHU LPSRUWDQW WRRO IRU EXLOGLQJ L

JRFXV *URXSV

JREXV JURXSV ZLWK UHVLGHQWY IDPLO\ PHPEHUV DQG VWDI
LQIRUPDWLRQ )RFXV JURXS TXHVWLRQV DUH GHVLJQHG WR
4XHVWLRQV DUH RSHQ HQGHG DQG WDUJHWHG L H QRW DVN
PRGHUDWRUV LQ VDIH HQYLURQPHQWY HQFRXUDJHV FRPPHQV
FRPPRQ WR EH DEOH WR HQFRXUDJH SDUWLFLSDQWVY WR VKD
HOKDQFHPHQWY DQG LPSURYHPHQWY ZKLFK PRVW VXUYH\V D
5HVSRQVHV DUH WKHQ VI\QWKHVL]HG WR LGHQWLI\ WKHPHV U
DOQG WKHVH ILQGLQJV EHFRPH DQ LPSRUWDQW SODWIRUP IRU
DQG DZDNHQLQJ D VHQVH RI XUJHQF\ DURXQG RSSRUWXQLWL

/IHDUQLQJ &LUFOHYV

'DWD FROOHFWHG XVLQJ DQ\ RI WKH WRROV TKERXGLAX® EH YI
VWUXFWXUH RI D@DXIWHY WKIDW GBINMU\RQHSOHDGHUVKLS VWD
RQ HTXDO JURXQG DQG KDV HTXDO RSSRUWXQLW\ WR DFWLYF
WKHUH LV QR KLHUDUFK\ LQ WKH VHDWLQJ DUUDQJHPHQW 7
ZLWKLQ WKH FRPPXQLW\ RU HIWHUQDO WR LW SRVHV D TXHV
UHVSRQGV ZLWK WKHLU LGHDYV DQG LQVLIJKWY DQG WKHQ WK
XQWLO HDFK SHUVRQ DURXQG WKH FLUFOH KDV KDG DQ RSSR

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH
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%XLOGLQJ &RPPXQL)
/JRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU TUDOV |
LOQWHUUXSWLRQ WKHUH LV QR FURVV WDON RU GLVUXSWLRQ
KDYH WKH RSWLRQ WR SDVV DW WKHLU WXUQ DQG DIWHU HY
VSHDN WKH IDFLOLWDWRU ZLOO UHYLVLW WKRVH ZKR SDVVH
WLPH WKH IORRU LV RSHQHG IRU JHQHUDO GLVFXVVLRQ 7K
WLPH E\ DVNLQJ IRU UHIOHFWLRQ RQ WKH WRSLF RU RQ WKH
IDFLOLWDWRU DOVR WDNHV WKH RSSRUWXQLW\ WR GHILQH Q
WR EH PHW 7KLV VWUXFWXUH LV GHVLJQHG WR JLYH YRLFH
PD\ IHHO OHDVW HPSRZHUHG WR VSHDN XS $V VXFK IRU PD(
FLUFOHV KDYH EHFRPH DQ HVVHQWLDO WRRO IRU HQJDJLQJ L
MRXUQH\ IURP KHOSLQJ WR GHILQH HDUO\ JRDOV DQG H[SHF
GHFLVLRQ PDNLQJ DV WKH LPSURYHPHQW HIIRUWV XQIROG

6HH $XJVEXUJ /I XWKHUDQ +RPH DQG 9LOODJHpYV JXLGHOLQHV
VWDSDJH

6DPSOH /HDUQLQJ &LUFOH 4XHVWLRQV IRU &U
SUJHQF\

K\V'LV FKDQJH DQG HYROXWLRQ RI ZKDW ZH GR LPSRUWD
:KDW PD\ KDSSHQ WR RXU RUJDQL]DWLRQ LI ZH GRQW FKk

TKHVH TXHVWLRQV DQG RWKHUV DUH DVNHG LQ WKH OH
ZKDW WKH NH\ VWDNHKROGHUYV DUH WKLQNLQJ DQG IHHO
JURXS H[SORUH ZK\ FKDQJH LV LPSRUWDQW DV WKLV ZLC
WKH\ ZLOO EH DEOH WR RZQ DQG FRPPXQLFDWH WR RWKHE

JLUVW +DQG ([SHULHQFH

$V D VWDII PHPEHU RU &(2 VSHQGLQJ WKH QLJKW LQ RQHuV
JDLQLQJ D GHHSHU XQGHUVWDQGLQJ Rl WKH H[SHULHQFH DQ
&DSWXULQJ KRQHVW IHHGEDFN IURP VWDII RU ERDUG PHPEHL
D ORYHG RQH GXULQJ RU LPPHGLDWHO\ DIWHU WKHLU H[SHUL
RUJDQL]DWLRQDO GHILFLHQFLHY DQG RU LQFRQVLVWHQFLHYV

(QYLURQPHQWDO $VVHVVPHQW

&UHDWLQJ KRXVHKROGY DQG QHLJKERUKRRGYV QHFHVVLWDWH
XQFRPPRQ WKHUHIRUH IRU D VHQVH RIW®EH QLY HRQU F\XRDXQL
LQ WKH SK\VLFDO HQYLURQPHQW $ QXPEHU RI 30DQHWUHH F
FRPSRQHQW SPWDBBHWYM WR DOLJQ SODQV IRU WKH SK\VLFDO HC
IUDPHZRUN IRU D UHVLGHQW FHQWHUHG FXOWXUH 7KH FRPS
DQDO\VLV Rl H[LVWLQJ IDFLOLW\ SODQV $ GHWDLOHG DVVHYV
DQG V\VWHPV IRU 30DQHWUHH LPSOHPHQWDWLRQ FRPSDUHG
VWUDWHJILHY DQG WDFWLFV LV WKHQ GHYHORSHG WR IXUWKF
RI WKH FRPSRQHQWY RI WKH 30DQHWUHH PRGHO

< E\ 3SODQHWUHH ZZZ SODQHWUHH RUJ DQMBH3IRBENHU$QO W ILWKKWNH UHZX/H



%XLOGLQJ &RPPXQL)
/IRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDOVI
&RPPXQLW\ ,PDJH 6XUYH\

$Q XQGHUVWDQGLQJ RI WKH S HDUFBISIWHL R B FRRIHW KoH VFR PLRXIE R\
FKDQJH DQG IRU UH IUDPLQJ H[SHFWDWLRQV $ FRPPXQLW\ L
H[SORUH WKRVH SHUFHSWLRQV (YHUJUHHQ 5HWLUHPHQW &R
D SHUFHSWLRQ VXUYH\ LQ WKH ORFDO FRPPXQLW\ :KDW ZDYV
UHODWLRQV ZRUN ZDV WKDW WKRVH OLYLQJ LQ WKH VXUURZX
LV FRPSULVHG RI VNLOOHG QXUVLQJ DSDUWPHQWY LQGHSH(
QXUVLQJ KRPH

&RPSHWLWLYH $QDO\VLV

&RQGXFWLQJ DQ DQQXDO FRPSHWLWLYH DQDO\VLV QRW RQO\
DVVLVWV LQ SULRULWL]LQJ NH\ SURJUDPV DQG VHUYLFHV WK
GHYHORSHG DARUSRQLIMLWRORQ UHODWLYH WR FRPSHWLWRUYV
DVVLVWHG OLYLQJ FRPPXQLW)\ LQ PDUWHQIWR®GSE&R QDK FWRL F X
HYDOXDWH LWVHOI DJDLQVW VXUURXQGLQJ FRPSHWLWLRQ -
LPSURYLQJ SURPSWQHVYV LQ IROORZ XS WR LQTXLBHHYV DV ZH
SDJH IRU PRUH RQ OLGGOHZRRGV RI )DUPLQJWRQuV WRXU

1HZ ,QWHUSUHWLYH &06 *XLGHOLQHYV
$V D UHVXOW RI GLDORJXH FUHDWHG DURXQG UHVLGHQW FHC
6\PSRVLXP RQ &XOWXUH &KDQJH DQG WKH (QYLURQPHQW 5HT
ZHUH FKDQJHG .H\ WR WKH FKDQJH ZDV WKH RSSRUWXQLW\
PDNHUV ZHUH SUMREH @ RGIHD RRQHSEOLVLRQ PDNLQJ WKDW FDQ
LPPHGLDWH RXWFRPHV LQ \RXU RUJDQL]DWLRQ DV ZHOO 7KI
DQG IRFXVHG RQ GLQLQJ UHJXODWLRQV DQG LQIHFWLRQ F
LQWHUSUHWLYH JXLGHOLQH FKDQJHV ZLOO EH IRUWKFRPLQJ

&RQIHUHQFH 3DUWLFLSDWLRQ
&%DQG WKHQ ZH VWDUWHG GLVFXVVLQJ WKH LQFUHDVLQ
JHQHUDWLRQ DQG ZH KHDUG 4LWp IRU WKH ILUVW WLPH C
7KDW JDYH RXU OHDGHUVKLS WHDP D VHQVH RI XUJHQF
ILQDOO\ JHW WKHXENMQQJURRPHLYGPLQLVWUDWRU

&RQIHUHQFHV VXFK DV 7KH 3LRQHHU 1HWZRUN &RQIHUHQFH
(GHQ $OWHUQDWLYH ,QWHUQDWLRQDO &RQIHUHQFH DV ZHOC
PHHWLQJYV SURYLGH H[SRVXUH WR ZKDW LV SRVVLEOH DQG L¢
LQVSLUH PRWLYDWH DQG RIIHU DFFHVV WR SUDFWLFDO WRR
IDFLOLWDWHY QHWZRUNLQJ ZLWK RWKHU SURYLGHUV DQG H[
WR UHJXODWLRQ DQG LPSOHPHQWDWLRQ $WWHQGDQFH DQG
VHQVH RI XUJHQF\ IRU FKDQJH ,W LV HVVHQWLDO WKDW LQI
PHHWLQJ EH GLVVHPLQDWHG WKURXJKRXW WKH RUJDQL]DWLF
RSSRUWXQLWLHYV DQG XUJHQF\ PRUH EURDGO\

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



%XLOGLQJ &RPPXQL)Y

/IRQJ THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQV |

&RPPXQLFDWLOQJ <RXU 6HQVH RI 8UJHQF\

$ ZHOO WKRXJKW RXW FRPPXQLFDWLRQ VWUDWHJI\ LV LPSHUTL
XUJHQF\ $00 VWDNHKROGHUV VKRXOG EH H[SRVHG WR D FR
WKLV VWDJH RI FKDQJH VRPH RUJDQL]DWLRQV UDPS XS WKH
PHHWLQJY UHVLGHQW FRXQFLO PHHWLQJY DQG RQH RQ RQH
FRPSODFHQF\ WKH 5HJLRQDO 'LUHFWRU DW 6Q) ODQDJHPHQW
WKH FXOWXUH FKDQJH HIIRUW WR EH GLVWULEXWHG HYHU\ W
FRXQFLO ZHHNO\ DQG JDYH WKH FRPPXQLW\ DFFHVV WR KLV

7R PDLQWDLQ PRPHQWXP PDQ\ ORQJ WHWR ZFDRIB CFARPP X QL WL
FRPPXQLW\ PHHNMUH DWO VWDNHKROGHUV UHYLHZ WKH SURJUI
FRQWLQXH GLVFXVVLRQ'BROXKDWD © B W\B AN WIDQMBD UG LQ PD(
RUJDQL]DWLRQV 7UDGLWLRQDOO\ WKH\ DUH XVHG DV RSSRI
VXUYH\ SUHSDUDWLRQ DQG FRQYH\LQJ LPSRUWDQW LQIRUPD)
LQGLYLGXDO UHVLGHQWY ([SDQGLQJ WKH VFRSH RI WKHVH |
FKDQJH HIIRUW ZLOO HOHYDWH D URXWLQH SUDFWLFH LQWR
FKDQJH 7KLV DGDSWDWLRQ RI D WUDGLWLRQDO WDVN IXUW]
RSSRUWXQLW\ IRU WHDPV WR DVN TXHVWLRQV RI OHDGHUV D

ODQ\ FRPPXQLWLHY DUH ORRNLQJ EH\RQG WUDGLWLRQDO FRF
PLQXWHYV DV PHWKRGV IRU FRPPXQLKDMH WK RGW I WKV E HF RMPRU
PRUH FRPPRQ VXFBR DHDBR RNBSINRIVHDP PHPEHUV FDQ FKHFN
FUHDWL@QW WIQQAKW YVHWM/DII FDQ HDVLO\ DFFHVV LPSRUWDQW

8vLOJ 3SDUWOHUVKLSVY WR &UHDWH 8UJHQF\

3DUWQHULQJ ZLWK H[WHUQDO OHDGHUV DQG FRQVXOWDQWV
FRQWH[W IRU WKH FKDQJH YLVLRQ IDFLOLWDWLQJ KRQHVW C
DQG LPSRUWDQFH RI WKH HIIRUW IRU DOO VWDNHKROGHUYV

RXWVLGHUVH SHUVSHFWLYH VRPHWLPHV UHIHUUHG WR DV W

&UHDWLQJ SDUWQHUVKLSY WR FRPPXQLFDWH XUJHQF\ FDQ E}I
(YHUJUHHQ 5HWLUHPHQW &RPPXQLW\ LQYLWHG D ORFDO SV\F
WHDP EXLOGLQJ VNLOOV DV WKH\ PRYHG WKURXJK WKH SURF

2] FRXUVH QRW DOO H[SHUWV K|
RXWWR®&H RUJDQL]DWLRQ &RQV
6 75 (7 & + LQWHUQDO ZLVGRP DQG UHVRXU
oy EH VXUSULVHG DW WKH LGHDV JI
UHVLGHQWY IDPLOLHV DQG VWD
UHODWHG WR EXVLQHVV GHYHOR

PDUNHWLQJ DQG PRUH

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



%XLOGLQJ &RPPXQL)

/IRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQV|

6WHS 7ZR )RUPLQJ D 3RZHUIXO *
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%DVHG RQ WKH (LJKW 6WDJH & KDDG@HQIURIEB YVKQR.RX!

YRUPLQJ D SRZHUIXO JXLGLQJ FRDOLWLRQ VWDUWYV ZLWK

RUJDQL]DWLRQ 7KLV LQFOXGHV ERWK IRUPDO DQG LQIR
DQG VKLIWVSWKRQEB DR DIOWHDG\ DWWHPSWLQJ WR SURPSW
FRDOLWLRQ VRPHWLPHVY FDOOHG D VWHHULQJ WHDP RU FXO\
IURP DOO NH\ VWDNHKROGHU JURXSV LQFOXGLQJ UHVLGHQW
HIWHUQDO VWDNHKROGHUV ZKR PD\ EH SRVLWLRQHG WR LQIC
$ FRPPRQ DSSURDFK IRU EXLOGLQJ WKLV JXLGLQJ FRDOLWLR
EHOLHYHUV $W ILUVW WKLV FRUH PD\ EH OLPLWHG WR D KD
JURZV RYHU WLPH DV UHVSHFWHG UHSXWDEOH LQGLYLGXDO"
ZLWKLQ WKH FRPPXQLW\ DUH LGHQWLILHG )LQGLQJ WKH ULJ
GLYLGHQGYV WRZDUG IXWXUH VXFEHVV

8XOWXUH FKDQJH H[SDQGYV WKH GHILQLWLRQ RI OHDGHUV

&RDOLWLRQ PHPEHUVY OHDG E\ HIDPSOH 7KH\ HPERG\ WKH Y|
DFWLYHO\ ZRUN WR HQKDQFH WHDP EXLOGLQJ RUJDQL]DWLRAC
FRDOLWLRQ QHHGV WR EH VXSSRUWHG DW DOO OHYHOV 7KL
WKHLU HITRUWY DPSOH QRWLFH RI PHHWLQJY WR DOORZ IRU
WKDW HQDEOHV WKHP WR SDUWLFLSDWH LQ PHHWLQJYV DQG L

7TKH FRDOLWLRQ GRHV QRW ZRUN LQ LVRODWLRQ &RRUGLQD\

FRXQFLOV VXFK DV TXDOLW\ LPSURYHPHQW VDIHW\ UHVLGH
LPSHUDWLYH 2QH HITHFWLYH DSSURDFK LV WR LGHQWLI\ D F

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RBENHUS$Q W LLWKW\H UHZX/H



%WXLOGLQJ &RPPXQL)
/IRQJ THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQVI
ZKR ZLOO DVVLVW LQ FRRUGLQDWLQJ FRDOLWLRQ REMHFWLY
SULRULWLHV 7KLV DWWHQWLRQ WR FRRUGLQDWLRQ ZLOO H
SURWWFBXKHUDLY D YHKLFOH IRU HYDOXDWLQJ DQG LPSOHPHC(
LPSURYHPHQW $V WKH WUDQVIRUPDWLRQ PDWXUHV LW LV F
FRPPLWWHH DQG WKH JXLGLQJ FRDOLWLRQ PRUSK LQWR RQH

SHFUXLWPHQW Rl &RDOLWLRQ OHPEHUV

0DQ\ RUJDQL]DWLRQV FLWH WKDW WKH PRVW HIIHFWLYH ZD\
WR H[VBHQGRQDO LQRPWDRMLR(®@ VXSHUYLVRU RU RWKHU OHD
,QFOXGLQJ D SHUVRQDO QRWH DV WR ZK\ WKH LQGLYLGXDO Z
LQYLWDWLRQ LV LQ UHFRJQLWLRQ RI WKHLU RQJRLQJ FRQWU
ZDOO DVNLQJ IRU SDUWLFLSDQWY GRHV QRW FRQYH\ WKH VD
SHUVRQ EHLQJ LQYLWHG VKRXOG EH KRQRUHG DQG H[FLWHG

$V WKH FRDOLWLRQ PDWXUHV LW LV LPSRUWDQW WR PDLQW|
HI[SHULHQFH RQ WKH FRDOLWLRQ DQG WKRVH XKWRDZLOWOHIGQ | X\
WHUP OULWRWWYW DSSURDFK IRU PDLQWDLQLQJ WKLV LPSRUWDAQ
WKH FRDOLWLRQ DUH SHUKDSV EHVW TXDOLILHG WR LGHQWL!
5HFRJQL]JLQJ WKLV :HVOH\ 9LOODJH LQ 6KHOWRQ &RQQHFWL
UHFUXLWPHQW R6WBZ PHPEHUY ZKR KDYH IXOILOOHG WKHLU
FRPPLWWHH DUH LQY LWHG DNRHERRIBQWX HVU IEHH@E HYH ZLOO EH I
DGGLWLRQ WR WKH FRDOLWLRQ

&UHDWLQJ D &KDUWHU

&UHDWLQJ D FKDUWHU HVWDEOLVKHV D FRQVLVWHQW XQGHU
ZRUN DQG LQVWLWXWHYV D IRUPDOL]HG VWUXFWXUH IRU WKH
DV UROHVY DQG UHVSRQVLELOLWLHYVY RI PHPEHUV WHUP OHQJ'
SHUVRQ RU FR FKDLU VWUXFWXUH WR SURYLGH OHDGHUVKLS
RZQHUVKLS RI WKH ZRUN

6HH %Y HWKHO +HDOWK &DUHpV 6WSTHIWHLQJ IRU 7TRPRUURZ &KDLU

%XLOGLQJ WKH &RDOLWLRQ 7HDP

2QFH PHPEHUVKLS RI WKH JXLGLQJ FRDOLWLRQ RU VWHHULQ.
WR VXSSRUW WKDSRJRQXFHWFIRPHLQURXS 7KHUH DUH D QXPEHU
XWLOL]JHG IRU WHDP EXLOGILEMN AU 5 R DRHE WERE DRI IQUHDR U J D (
LV D IXQ XQGHUWDNLQJ WKDW ZLOO LQVSLUH FUHDWLYLW\ D¢
FOHDU DQG GHILQHG RXWFRPH

$W /DQGLV +RPHV SHWLUHPHQW &RPPXQLW\ LQ /LWLW] 3HQQ
LGHQWLI\LQJ WKH FRDOLWLRQH#I YL QUSRI Q ZE& W KV WFHNVQ D PiH
&KDQJH &RP AMKMWHHDP VRRQ FRQFOXGHG WKDW WKLV QRPHQ
FRPPXQLARAMHFWLYH 80 WLPORWH®MZDWKBIN)ERE XSRQ 7KUR
WKLV UH QDPLQJ SURFHVV WHDP PHPEHUV UHILQHG VNLOOV
EXLOGLQJ FRQIOLFW QHJRWLDWLRQ DQG HPSRZHUHG GHFLV

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



%XLOGLQJ &RPPXQL)
/IRQJ THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQVI
KRZ DQ HIITHFWLYH WHDP ZRUNV DQG KRZ EXLOGLQJ FRQVHQV
WKH RXWFRPH DUH ZRUWK WKH MRXUQH\

,QYROYLQJ $O00 6WDNHKROGHUYV

S DP D FOLHQW DQG WKLV LV P\ KRPH EXW , DP DOVR "

UHVLGHQWY FRPH WR PH EHFDXVH WKH\ NQRZ , DP DEOH

PDNH WKH GHFLVLRQV WKDW KHOBRPENH WKLV SODFI
1XUVLQJ +RPH 5HVLGHQW

W LV QRW XQFRPPRQ IRU WKH FRDOLWLRQ RI VWDII UHVLGH
FRRUGLQDWLQJ WKH WUDQVIRUPDWLRQ RI WKH RUJDQL]DWLR
D VPDOO JURXS VZLPPLQJ DIJDLQVW WKH WLGH ,QYROYLQJ R\
GLVFUHWH SURMHFWY DQG LQYLWLQJ WKHLU LQSXW RQ LQLW
HQJDJHPHQW DQG LQYROYHPHQW LQ FRQWLQXRXV LPSURYHP

.HV JURXSV WR HQJDJUHHMYL GHKQW DRWGNIDRHADFRYQPULRNYW FR X
FRDOLWLRQ HIIRUWY DUH DOLJRUH ® MWHR RQPGZ B LFNRIPCPR L YLKV URI:
IDPLO\ FRXQFLOV VHH SDJH

3RWHQWLDO R $HIRIDWIX@R WHWHY LIGRY FRGA R U IMFIOR@/H REQ VF XV V|
UHJDUGLQJ ZKDW UHVLGHQW FHQWHUHG FDUH UHSUHVHQWV
WKRXJKWY RQ LPSOHPHQWDWLRQ 2XWVLGH HGXFDWLRQDO ¢
PHPEHUV RU D FRUSRUDWH RIILFH PD\ EH KHOSIXO LQ LQVSLL
,QYLWLQJ ERDUG PHPEHUV FRUSRUDWH VWDII WR WRXU WKH
LQ IXQFWLRQV DUH LQYDOXDEOH RSSRUWXQLWLHV IRU WKHP
ILUVW KDQG DQG WR LQWHUDFW ZLWK VWDIlI DQG UHVLGHQW\

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



%XLOGLQJ &RPPXQL)

/IRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQV|

6WHS 7TKUHH 'HYHORSLQJ D 9LV
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%DVHG RQ WKH (LJKW 6WDJH &KDDGHQIURIE B FVKQR.RX!

QHDGLQJ &BDXY/KRU -RKQ .RWWHU VXIJIHVWV WKDW VXFFHV
SLFWXUH RI WKH IXWXUH WKDW LV UHODWLYHO\ HDV\ WR FI
SLFWXUH RI WKH IXWXUH WKHQ LV IXQGDPHQWDO WR GHY
LBWHFRPHV WKH FDWDO\WW DQG FRQQHFWLYH WLVVXH IRU DOC

SUWLFXODWLQJ WKH 9LVLRQ

2QFH WKH YLVLRQ LV HVWDEOLVKHG DWWHQWLRQ WXUQV WR
FRQVLVWHQW PHVVDJH WR DUWLFXODWH LW &UDIWLQJ D FR
IRU DOO WR IROORZ W LV LPSRUWDQW WKDW HDFK FRDOLW
WKH YLVLRQ KRZHYHU WKLV VKRXOG EH GRQH ZLWKLQ WKH F
$00 FRDOLWLRQ PHPEHUV VKRXOG EH IDPLOLDUL]JHG ZLWK N}
FRQILGHQWO\ DQG HIIHFWLYHO\ FRPPXQLFDWH WKH YLVLRQ

'"HYHORSLQJ DQGH®WHYPWRIWVMBE BRHKXO H[HUFLVH IRU GLVWLO
WR LWV YHU\ HVVHQFH 7KH QDPH LV GHULYHG IURP WKH JRLEL
ZD\ WKDW LW LV FOHDUO\ XQGHUVWRRG EMHWKHM DWMAR U SW R QWK F
\RX UHDFK WKH GHVWLQDWLRQ (OHYDWRU VSHHFKHV DUH FF
ZLWK D YDULHW\ RI DXGLHQFHY LQFOXGLQJ VWDII UHVLGHQ

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RBENHUS$Q W LLWKW\H UHZX/H



/IRQJ 7THUP &DUH ,PSURYHPH

$V LOOXVWIBEBDWEBRWHUWDWHPHQW

%XLOGLQJ &RPPXQL)

$ 3URFHVV IRU 7UDQVI

RIWHQ D K\EULG RI D PLVVLRQ VWDWHPHQW DQG:D
FRPPXQLFDWHY WKH UHDVRQ
WKH RUJDQL]DWLRQ H[LVWM ZK\ LW GRA4RSZKDW LW

YLVLRQ VWDWHPHQW WKD

GRHV DQG LWV YLVLRQ IRU W et
$VVRFLDWHV WKH &(2 3

6 6KHD

%W @_L'_qh ac@wthei[_p rean
7R T

mu)ﬁs&nallzed heal

VWDNHKROGHUYV IURP WKHIHLJKW FRPPX/,@#WLHV{W, DW
FRPSULVH WKH V\VWHP WR| E U Ddy@XWedrnohB. $dedd Hsfociates will be
YLVLRQ YDOXHV DQG PLVVL Rgnized as the premier provider of Long Term ant

Post Acute care in California, and the employer of

7KH YLVLRQ DQG FXOWXUH| FKE '
3LXRQ O0DQDJHPHQW EHJIDQ| RYH Uy emblyb:

GG

RO cusiomersan

HdiizPtHeR full potential.

RQ D EODEFNERDUG WKDW VWLOO VLWV LQ &(2 -HlI

UHPDLQV WKH

IRXQGDWLRQ RI 3LXxRQuV VXFFHVV DQG KDV

PRUSKHG LQWR D PRUH FRQFLVH PHVVDIR FURKXLWKH VD BH SV
VWDNHKROGHU DQG WHDP LQYROYHPHQW DV ZH FRQWLQXH W
ILQDQFLDOO\ VXVWILQDEOH RUJDQL]DWL

-HUHEBEIMRMHILFH 7KDW YLVLR

-

thr planwmed & spontaneous inte
factlity and with the community) a

important elements of the in

o

o LA Vove hlopy
E1T _,luL-”y!

Aary) Arthuy

3LXRQuV YLVLRQ LV OLQNI
DQQXDO RSHUDWLRQDO S
YHKLFOH UHIHUUHG WR D\
9LVLRQLQZKRIRFRKODOLJIQV

FRPPLWPHQW WR DFWLRQ
XOWLPDWHO\ RXWFRPHV

FRPPXQLW\ ZLWKLQ 3LxRQ
ODQDJHPHQW XVHV WKH V
WR LGHQWLI\ DQG KROG L
DFFRXQWDEOH WR LWV FR
VSHFLILF PLVVLRQ YLVLR
SULRULWLHY YDOXHV DQ
VWDNHKROGHUV 'HILQHG
EHQFKPDUNV DQG PHDVXU
VXFFHVV DUH HVWDEOLVK
FXOWXUDO FOLQLFDO IL¢
EXVLQHVV GHYHORSPHQW

ZRUNIRUFH GHYHORSPHQW REMHFWLYHV DQG WKH FRPPXQLV

ZLWKLQ D RQH \HDU WLPH IUDPH ZKLOH VWLOO EXLOGLQJ XST¥

RI FKHFN SRLQWYV KHOS JXLGH FRPPXQLWLHYV LQ GHYHORSLQ.
'RHV WKH 9LVLRQ IRVWHU D KROLVWLF HQYLURQPHQW"

'RHV WKH 9LVLRQ SURPRWH SURILWDELOLW\"

, V WKH 9LVLRQ UHDOLVWLEF"

$UH WKHUH EHQFKPDUNYV IRU VXFFHVV DQG PHDVXUHV IR/

9
9
9
9 +RZ ZLOO SHUIRUPDQFH EH PRQLWRUHG DQG UHYLHZHG"
9
9

:LOO GDWD FROOHFWLRQ WRROV EH XVHG"

E\ BODQHWUHH ZZZ SODQHWUHH RUJ

DXQEH3IREN H U $ Q0 W ILWKKWN\H UHX/H



%XLOGLQJ &RPPXQL)
/IRQJ THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQVI
$IWHU D IXOO \HDU RI YLVLRQLQJ DQG VWUDWHJILF SODQQLQ.
'LUHFWRUVSZKLFK LQFOXGHV UHVLGHQWY FRPPXQLW\ PHPEH

D SRZHUIXO WKUHHR®RHW G/RBY \BEDHHIMWDWHPHQW JRHV RQ
SYHU WKH QH[W ILYH \HDUV ZH ZLOO EXLOG RQ RXU V
VWURQJHU YLVLRQ WR EHFRPH WKH UHVRXUFH RI FKRL
ORQWUHDO DQG D PRGHO RI HIFHOOHQFH IRU ORQJ WHUI
WKH 4025( 7+%$1 &%$5(p WKHPH ZH ZLOO EH D OHDGHU LQ S
WHUP FDUH DQG D PRGHO IRU RWKHUV WR IRO(

$OLJQPHQW RI 9LVLRQ 9DOXHV DQG 3ULQFLSOHYV

$ JXLGLQJ VHW RI SULQFLSOHYV FDQ EH D SRZHUIXO SODWIRU
LWV YLVLRQ 7KH 3LRQHHU 1HWZRUNuV 9DOXHV DQG 3ULQFL
ZZZ SLRQHHUQHWZRUN QHW 'DWD 'RFXP HQMUH I RKQIGHDW DRIQVIY!
PDQ\ RUJDQL]DWLRQV ZRUNLQJ WRZDUG YDOXHV EDVHG FKDQ
$OWHUQDWLY ISOHAZH QH BBIQDFAW RUJ RXOWH SRUBIFWROMKHLU Y
DQG 30DQHWUHH DBIQ D DBIWHKW K KRR N SERERIMGYML L

,Q GHYHORSLQJ WKH YLVLRQ IRU LWV QXUVLQJ KRPHV WKH 9
WKH +$7&K +ROLVWLF $SSURDFK WR 7UDQVIRUPDWLRQDO &K
IRU OHGLFDUH DQG OHGLFDLG 6HUYLFHV &06 LQ SDUWQHUVK
,VODQG +$7&K HPSKDVL]HV WKH $HDQV DQG DFWLRQV E\ ZKL
LQVWLWXWLRQDO WRANL@FEAXGE B X DOULD IRDEZFHRWNBQDLFHVL[ GR
SUDFWLFH HQYLURQPHQW FDUH SUDFWLFHV OHDGHUVKLS |
UHJXODWILRQWY WR DOLJQ WKH 9$pV YLVLRQ DQG YDOXHV DU
D QDWLRQZLGH VWUDWHJILF HIIRUW WR FKDQ@RHSW R QQPW\R I
/ILYLQJ &PFDWHUVFRQFUHWH ZD\ WKDW SULQFLSOHV DUH H[SU

SURFODPDWLRQ IRU 5HVLGHQW &HQWHUHG &DUH

SXEOLFO\ SURFODLPLQJ DQ RUJDQL]DWLRQMuV YDOXHV LV DQR
SULQFLSOHV 'RLQJ VR FRPPXQLFDWHYV D FRPPXQLW\pV FRUH
DXGLHQFHYV , W DOVR HVWDEOLVKHYVY H[SHFWDWLRQV DQG FD
SURFODPDWLRQ IRU 5HVLGHQW &HQWHUHG &DUH LV D WRRO \
WKH FRUH YDOXHV RI UHVLGHQW FHQWHUHG FDUH WKDW ZLO
SHUVRQDOL]HG FRSLHY DUH DYDLO BEGHMKR B 3R MDQHRADUWHLHR ) S
SHVLGHOW &HQMHHHG &DUH

‘HE &RPPXQLFDWLRQV

$ QXPEHU RI WUDQVIRUPLQJ FRPPXQLWLHV KDYH WDNHQ WR \
FKDQJH WR D EURDDGZ DGO KBKWWERP &)2 DQG RWKHU VWD
HQQRQ 6 B6KHDHW{SYRNMDSHUVRQDOL]HG PH\RIDGE DERWW W
FXOWXUHPRKID@QVM W R WKH RUJDQL]RWEZR G L BR QR \FRFIBAE \WL W H
DQ RUJDQL]DWLRQDO FRPPLWPHQW WR WKH YLVLRQ DQG FXO

,QGLYLGXDOL]HG &DUH 7UDLQLQJ &XUULF XRDX\PL R®HE Or R&DQWH F +$S7SUKR D Fi
3DUWQHUV RI 5KRGH ,VODQG 1XUVLQJW RRH WO IW\4, 26 8B R YSHRPGVQUD &)
++60 5, & 2FWREHU

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH
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6WHS )RXU &RPPXQLFDWLQJ V
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%DVHG RQ WKH (LIJKW 6WDJH &KDDG HQIURIE B VK@ R.RX

" KH RSSRUWXQLW\ DQG UHVSRQVLELOLW\ WR FRPPXQLFDW
,RI HYHU\RQH LQ WKH FRPPXQLW\ ,W LV QRW PHUHO\ D P
DQG FRPPXQLW\ PHHWLQJY &RPPXQLFDWLQJ WKH FKDQJ
WKDW PHVVDJHV DERXW WKH FRPPXQLW\pV FXOWXUH DQG IX\
YHUEDO LQ WKH WHUPLQRORJ\ WKDW LV DGRSWHG WKURXJK
DQG SROLFLHV RUJDQL]DWLRQDO FKDUWYV DQG LQ DSSURDFK
FUHGLELOLW\ DQG LQWHJULW\ DOO FRPPXQLFDWLRQ PXVW E
LQFRQVLVWHQW SUDFWLFHV WKDW XQGHUFXW WKH QHHG IRU
$0\ GLVFRQQHFW EHWZHHQ ZKDW LV VDLG DQG ZKDW LV DFW.
HIIRUW WRZDUG FKDQJH

/KH 5ROH RI /HDGHUV

&KDQJH RI WKH PDIJQLWXGH DGGUHVVHG LQ WKLV *XLGH GRH)
LQ OHDGHUVKLS VW\OH WKDW LW PD\ UHTXLUH DXWRPDWLFDC(
VXSSRUWHG LQ DFTXLULQJ WKH VNLOOV WR OHDG HIIHFWLYH

/JHDGHUVKLS 6HOI $VVHVVPHQW

/JHDGHUV GHWHUPLQH JXLGH DQG FRPPXQLEDWH WKH YLVLRG
HQJDJHPHQW LQ DQ\ RUJDQL]DWLRQDO FXOWXUH FKDQJH LQL
WKLY WDVN PDQ\ OHDGHUV ZLWKLQ FXOWXUDOO\ WUDQVIRUF

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RBENHUS$Q W LLWKW\H UHZX/H



%XLOGLQJ &RPPXQL)
/IRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDOV|
GHYHORSPHQW LQ FRQMXQFWLRQ ZLWK WKH GHYHORSPHQW F
LQWHUQDO WUDQVIRUPDWLRQ VHWY WKH VWDJH IRU RUJDQL]
WR WUXO\ H[DPLQH ZKR WKH\ DUH ZK\ WKH\ ZDQW WR WUDQYV
PD\ KDYH WR FKDQJH WR SURSHO WKHLU WHEPGHRVEDRBG 2C
BUDFWLFHV ,BYHPWHRUNHG E\ -LP .RX]JHV DQG %DUU\ 3RVQHU

FRQFHSWXDO IUDPHZRUN RI §LYH 3UDFWKRHZ,RADQHPISODU\ /F
LQVWUXPHQWDO LQ EXLOGLQJ VHOI DZDUHQHVYVY DQG DFERXQ

&RQGXFWLRHBIWHH HYRIORQMWL\RQHDGHUVKLS VW\OH LV DQ LPS
SRWHQWLDOO\ GLIILFXOW SDUW RI WUDQVIRUPLQJ LW W U
KDYLQJ WKHLU VW\OH FDQGLGO\ HYDOXDWHG DQG LQWHQWLER
PHPEHUV RI WKH FRPPXQLW\ 7KLV SURFHVV LV DOVR DQ LPS
DQG WUDQVSDUHQF\ ZLWK WHDPV 6KDULQJ WKH UHVXOWYV D
VWDNHKROGHUVYy YRLFHVY KDYH EHHQ KHDUG $V WKH FRPPX(
PDNH WKH LPSOHPWE@WBWIHR@@EBKBWHRQY HDVLHU IRU WKH WEFE

5ROH ORGHOLQJ

'DLO\ SUREOHP VROYLQJ DQG GHFLVLRQ PDNLQJ SURYLGHV D
WKH FRPPXQLW\ WR PRGHO WKH YLVLRQ LQ DFWLRQ $ OHDG
QRW DVDQ®RZLWKKROGY SHUWLQHQW LQIRUPDWLRQ LQ RUGH!
IDLO WR HQJDJH DQ HPSRZHUHG RUJDQL]DWLRQ UHJDUGOHVV
7KH YLVLRQ ZLOO RQO\ UHVRQDWH DQG EH FUHGLEOH ZKHQ T
GLIIHUHQFH 6ROLFLWLQJ LQSXW IURP RWKHUV PDLQWDLQLC
WDQJLEOH ZD\V WKDW OHDGHUV FDQ DOLJQ WKHLU OHDGHUYV

$QRWKHU VSHFLILF ZD\ WKDW WKH OHDGHUVKLS WHDP FDQ P|
RU OHDGLQJ DQ HGXFDWLRQ RU HQJDJHPHQW SURJUDP IRU W
HQYLVLRQ FRQQHFWLQJ ZLWK UHVLGHQWY EH\RQG WKH ERXQ
KDYH SHEBRWR VR $W 7KH &ORLVWHUV Rl /D -ROOD LQ /D -R
DGPLQLVWUDWRU VKDUHG KHU WDOHQW IRU PDNLQJ MHZHOU)
+HDOWK &HQWHU LQ 6KHOWRQ &RQQHFWLEXW WKH OHDGHU\
WDOHQW VKRZ

6LPLODUO\ 6Q) 0THID/JRIPHQOWpYR XZDW FURIDMRG LQ WKH VSLUI
WKH ZD\ ,Q HDFK FRPPXQLW\ PDQDJHUV DUH LQGLYLGXDOO'
WR EXLOG DXWKHQWLF UHODWLRQVKLSV

,PPHUVLRQ /HDGHUVKLS

9LVLEOH OHDGHUVKLS JRHV EH\RGBUWWKRXWGEVGLWLRY DQ QW
SURFHVV RI FRQQHFWLQJ ZLWK WHDP PHPEHUVY UHVLGHQWYV
UHODWLRQVKLSY DQG QXUWXUHYV H[LVWLQJ RQEWLGH HUVLR
ZLWK WKH WHDP WR WUDQVIRUP D SURFHVV RU SURFHGXUH W
VKDGRZLQJ S5DWKHU LW LV D SURFHVV WKDW GHPRQVWUDW
ZD\ GHFLVLRQV DUH EHLQJ PDGH LV DOVR HYROYLQJ 7KH DS
SURFHVV RI DFFHSWLQJ RZQHUVKLESHBE @D HQ KD QFHB ® @ HHY B RYA
LPPHUVLRQ QPDBGAHWIVEKQ S

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



%XLOGLQJ &RPPXQL)
/IRQJ 7THUP &DUH ,PSURYHPH $ 3UREHVV IRU 7UDOVI
5RXQGLQJ ZLWK 5HDVRQ
5RXQGLQJ ZLWK UHDVRQ LV D ZD\ WR FRQQHFW LQWHUSHUVR
VWD\LQJ IRFXVHG RQ WKH YLVLRQ 7KURXJK TXHVWLRQV FDU
FRPPXQLFDWLRQ VRPH LPSRUWDQW RSSRUWXQLWLHV PD\ HP
HIIRUWV ([DPSOHV RI TXHVWLRQV WR DVN LQFOXGH
X 'R \RX KDYH HYHU\WKLQJ \RX QHHG WR PHHW WKH QHHC
X +RZ DUH \RX DVVLVWLQJ UHVLGHQWY WR EHFRPH HPSR.

&RDFKLQJ
7UDGLWLRQDOO\ ORQJ WHUP FDUH FRPPXQLWLHY KDYH WDN
WKH GHYHORSPHQW RI VWDII 6XFK D SXQLWLYH SURFHVV RI

WKDW LV WKH GHVLUHG RXWFRPH $ VKLIWLW®RZORLHG HXYAH @R
IRU PDQDJHUV DQG VXSHUYLVRUV WR PRGHO WKH FKDQJH YL
DUH IRFXVHG RQ DQG XVH HPSOR\HH VWUHQJWKY WR HPSRZH

'HYHORSLQJ D VHW R E MKW RLODQLE) DFKH. RQMD P DUH H[SHEW
HITHFWLYH ZD\ IRU DOLJQLQJ EHKDYLRU ZLWK WKH FKDQJH Yl
WKHLU WHDPV WR FROOHFWLYHO\ DQG SURDFWLYHO\ LGHQWL
RI HPSRZHUPHQW FRXOG EH FURVVHG :KHQ H[SHEFWDWLRQV
WKH SURFHVV Rl FRDFKLQJ EHFRPHV HDVLHU DV LW IRFXVHYV
RI SHUVRQDOL]LQJ WKH HYHQW ,Q WKLV QHZ SDUDGLJP DEF
DZD\ IURP PDQDJHVUNDBXE IWRQUKIHFFRXQWDELOLW\ FDQ EHJLQ
OHDGHUVKLS IDFLOLWDWLQJ WKH WHDPpV GLVEXVVLRQ DQG
RUJDQL]DWLRQV LGHQWLI\ VWDQGDUGY DQG H[SHFWDWLRQV
HVVHQWLDO KRZHYHU IRU WKHP WR EH UHYLVLWHG DV WKH
URXWLQH UHYLHZ Rl WKH H[SHFWDWLRQV HQVXUHV WKDW WK

2WKHU 3URFHVVHYV IRU &RPPXOQOLFDWLQJ WKH 9LV

JRU VWDII WR HPEUDFH DQG FRPPXQLFDWH WKH YLVLRQ IRU F
WKHPVHOYHYV LQ WDQJLEOH zZzD\V 7KH VWUDWHJILHVY WKDW IR
RUJDQL]DWLRQV KDYH PDGH WKH YLVLRQ FRPH DOLYH LQ WK}

$00 +DQGV 3KLORVRSK)\

$Q OO KD NGVSBQRIDHFK VLIQLILHV WR VWDII UHVLGHQWYV DQ
LQ WKH FRPPXQLW\ LQFOXGLQJ WKH OHDGHUVKLS WHDP LV
QHFHVVDU\ 7KLV LQFOXGHV UHVSRQGLQJ WR FDOO EHOOV
&RQQHFWLFXW WKH DGPLQLVWUDWRU WUDFNHG WKH UHDVR(
RI WKH WLPH LW ZDV IRU D UHTXHVW WKDW DQ\RQH FRXOG P}
RQ 6KDULQJ WKLV LQIRUPDWLRQ ZLWK DOO WKH VWDII KHOS
UHVSRQGLQJ WR FDOO OLJKWV ZDV HVVHQWLDO ,W PD\ EH L
SHULRGLFDOO\ WKDW WKH\ DUH DEOH WR DVVLVW ZLWK DQVZ
FOHDUO\ XQGHUVWRRG E\ DOWOSSQRDKK IDYJDVKHY SRQULEDRQGV
GHVFULSWLRQV HOHYDWHVKR&HDSE P Q/\R RV-RWIK Ll R I RADKCD W[ SRIF W L

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



%WXLOGLQJ &RPPXQL)
/IRQJ THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQVI

6WDII 211l 6WDJH 6SDFH

"<RX FDQ WHOO KRZ \RX FDUH IRU \RXU VWDII E\ \
\RX SURYLGH IRU WKHP IRU EUHDNYV
$VVLVWHG /LYLQJ $GPLQLVWUDWRU

7KH VWDWH RI VWDII VSDFH FDQ FRQYH\ SRZHUIXO PHVVDJHYV
FKDQJH YLVLRQ ,Q FRQVLGHULQJ VWDII RIl VWDJH VSDFH L)
EUHDN URRP FRPPXQLFDWHY YDOXH ZRUWK DQG UHVSHFW

IOXFWXDWLRQV LQ WHPSHUDWXUH RU SHUKDSV LV DFFHVVLE
RQO\ WKH LOOXVLRQ RI D EUHDN WKH DQVZHU WR WKH DERY
FRPIRUWDEOH DQG SULYDWH EUHDN URRP LV RQH ZD\ WR FRQ
QXUWXULQJ VWDII VR WKDW WKH\ FDQ EHVW VXSSRUW DQG Q

$OLIQPHQW RI 2UJDQL]DWLRQDO 3URFHVVHVY DQG 7RROV ZLW
$OLIJQLQJ RUIJDQL]DWLRQDO VWUXFWXUH DQG V\VWHPV ZLWK
VHW Rl QHZ H[SHFWDWLRQV WKDW UHIOHFW WKH VKLIWLQJ SI
FRPSUHKHQVLYH UHYLHZ RI FRPPXQLFDWLRQ SURFHVVHV |V
PHPRUDQGXP DQG SRVWHG RQ D FOXWWHUHG EXOOHWLQ ERD
ZLWKRXW GLUHFW GHSRVLW ZLOO OLNHO\ VHH" 3HRSOH ZKR
&UHDWLQJ D FRPPXQLW\ RI RZQHUVKLS EHJLQV ZLWK DQ H[SF
ZD\ VWUHHW\RQH PXVW YDOXH FRPPXQLFDWLRQ DQG WDNH S
HVWDHEBUREKEHVVHY DUH FRQVLVWHQWO\ IROORZHG 7KLV DOL
DGGUHVVHYVY D IRUPLGDEOH WKUHDW WR FXOWXUH FKDQJH HII

+RXVHKROG $XGLWYV

+RXVHKROG VWDII DW %9UHZVWHU 9LOODJH LQ $SSOHWRQ :LV
7KH DXGLW WRRO LWVHOI UHIOHFWYV DUHDV LGHQWLILHG DV !
HPHUJHG GXULQJ VXUYH\V RSSRUWXQLWLHV IRU LPSURYHPH:
FXOWXUH FKDQJH SULQFLSOHV WKDW WKH FRPPXQLW\ ZDQWYV
DXGLWV FDQ FKDQJH DW DQ\ WLPH DV SULRULWLHYVY FKDQJH
$LGHVY DQG DQRWKHU E\ QXUVHVY DQG VRFLDO ZRUNHUV 7KH
VWDII PHPEHU ZKR FRPSOHWHG LW , I D QHHG IRU D SODQ RI
WRIJHWKHU WR GHWHUPLQH KRZ LW ZLOO EH DGGUHVVHG

6HH % UHZVWHU 9LOODJHuYDYRXVHKROG $XGLW WRRO

'LDORJXH 'D\V

'LDORJXH GD\V DUH DQ RSSRUWXQLW\ IRU WKH FRPPXQLW\ W
WKRXJKWY DURXQG D VSHFLILF LVVXH 2IWHQ GLDORJXH GD\
KHDUWY DQG PLQGY RI VWDNHKROGHUV ,Q FRPPXQLFDWLQJ
IRFXVHG RQ LPSOHPHQWDWLRQ FRQFHUQV FKDOOHQJHV RU
"KDWHYHU WKH FRQYHUVDWLRQ WKH IROORZ XS WR GLDORJX
WUDQVSDUHQF\ &RQVLGHU D GHEULHILQJ VHVVLRQ DIWHU W
IROORZLQJ TXHVWLRQV

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



%XLOGLQJ &RPPXQL)
/IRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQV|
:KDW GLG ZH KHDU UHODWHG WR WKH WRSLF"

:KDW GLG ZH OHDUQ DERXW WKH VWDNHKROGHUV DQ
:KDW LV WKH SXOVH DQG PRUDOH RI WKH FRPPXQLW\
:KDW DUH WKH DFWLRQ LWHPVY UHODWHG WR WKH GLI

X X X X

6DPSOH /HDUQLQJ &LUFOH 4XHVWLRQV IRU &RP
:KDW DUH \RXU WKRXJKWV DQG IHHOLQJV UHODWHG WR WK

:KDW LGHDV GR \RX KDYH UHODWHG WR WKH YLVLRQ"

:KDW DUH WKH FKDOOHQJHV \RX DUH FRQFHUQHG DERXW"

8VLQJ ,QSXW DQG 6XJIJHVWLRQV

'HYHORSLQJ HIIHFWLYH PHFKDQLVPV WR VROLFLW LQSXW DQC
HYHU\RQH DV SUREOHP VROYHUV ZLWKLQ WKH FRPPXQLW\ )}
RQO\ SURYLGHYV DQ RSSRUWXQLW)\ IRU VWDII WR LGHQWLI\ RS
SUHVHQW SRVVLEOH VROXWLRQV $WEHROPH D LDHKOLIHD HVIKRHU |
SURYLGH VXJJHVWLRQV DQG VROXWLRQV LQ D ZD\ WKDW FRX

9LVXDO '"YVSOD\

$ YLVXDO GLVSOD\ LQ D KLJK WUDIILF DUHD RI WKH FRPPXQL)
UHLQIRUFHPHQW RI WKH YLVLRQ $W +ROEURRN +HDOWK &HC
D ODUJH 7UHH RI /LIH WUDFHV HDFK UHVLGHQWpV OLIH MRXU
FRQWLQXDO UHPLQGHU WR DOO ZKR HQWHU WKDW WKH FRPP:
NQRZLQJ HDFK SHUVRQ 7KH LPSDFW RI WKH DSSURDFK LV FF
QXUVvLQJ KRPH UHVLGHQWY DUH LGHQWLILHG DV GHSUHVVHG
GLDJQRVHG ZLWK GHSUHVVLRQ

$W %HWKHO +HDOWK &DUH DQG 7KH &DVFDGHV $VVLVWHG /LY
RUJDQL]DWLRQuYV JRDOV DUH SURPLQHQWO\ GLVSOD\HG LQ W
DFWLRQV EHLQJ XQGHUWDNHQ WRZDUG HDFK JRDO 7KH FRP
DORQJ ZLWK FRQWDFWS DY MHUFDWIRRZ VR KRK DR UHDFK RXW W
PRUH LQIRUPDWLRQ RU KDYH VXJJHVWLRQV WR VKDUH

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNH U $QO W LWKWNH UBXH
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/RQJ 7THUP &DUH ,PSURYHPH AXLOGLQJ &RPPXQL

$ 3URFHVV IRU 7UDQVI

2009 PLANETREE GOALS & ACCOMPLISHMENTS

Focus Areas: Human Interactions, Enhancing Life’s Journey & Promoting Well-Being

Importance of Human Interactions

Our Goal: To foster caring relationships among residents, families,

employees and volunteers.

Our Accomplishments:
Transition Team
Ambassador Program
Language classes
Planetree Cart

Enhancing Each Individual’s Life’s Journey

Our Goal: To offer opportunities for personal growth, self-expression

and the fulfillment of individual dreams.

Our Accomplishments:
Life Stories

Resident Interview Team

Granting Wishes from the Wishing Well (Hot Air Balloon Rides)
Candles Program

Artists in Residence Program

Resident Choir

Promoting Paths to Well-Being

To provide innovative programs for residents and staff that
promote health and fitness.

Our Goal:

Our Accomplishments:
Complementary Therapies
Traveling Spa

Smoking Cessation Program
10 Pound Challenge
Spontaneous Prayer Circles
Wellness Center

’ Planetree Relationship Centered Continuing Care Environment

®
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%XLOGLQJ &RPPXQL)

/IRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQV|

6WHS )LYH (PSRZHULQJ 2W

7

Establish a Createa Develop a Communi- Empower Generate
Sense of Guiding Vision and cate the h Short-Term
Urgency Coalition Strategy Change Vision Others Wins

Consolidate Anchor the
Gains Change

\

%DVHG RQ WKH (LJKW 6WDJH &KDDGHQIURIE B FVKQR.RX!

Q JHQHUDO PDQDJHUV WHQG WR EH WUDLQHG WR PDNH GH

WHQG WR EH WUDLQHG WR DFFRPSOLVK WDVNV QRW WR VF

LOQVWLWXWLRQDO URXWLQHY DQG LQWHUQDOL]H IHHOLQJV
DGMXVWLQJ WR D QHZ IDPLO\ G\QDPLF ZKHUH LW WRRIWHQ X
GHFLVLRQ PDNLQJ DQG DFWLYLWLHYV KDYH EHHQ SODFHG LQ
XQFRQVFLRXV IHHOLQJV RI DSDWK\ IRU D UHVLGHQWpV RQJRI
WKHVH UDPSDQW FXOWXUDO QRUPV Rl GLVHPSRZHUPHQW HP
RYHUFRPH REVWDFOHV LV D FULWLFDO PLOHVWRQH RQ WKH N
HVWDEOLVKLQJ D VWUXFWXUH DQG SURFHVV WKDW VXSSRUW
WHDP PHPEHUV LQWR DFWLRQ UHPRYLQJ REYLRXV EDUULHU\
WLPH IRU VWDII UHVLGHQWY DQG IDPLOLHV WR SODQ DQG D

&HOHEUDWLRQ RI OLVWDNHYV

$Q LQWHJUDO SDUW RI PDNLQJ FKDQJH LV WDNLQJ ULVNV 7K
H[SOLFLWO\ FRPPXQLFDWHG WR DOO PHPEHUV RI D FRPPXQLYV
&RPPXQLWLHV FRPPLWWHG WR WUDQVIRUPDWLRQ GR QRW GL
DFWLRQV RQ WKH FRQWUDU\ WKH\ DUH WKRXJKWIXOO\ FRQV
UHFRJQL]H WKDW WKH\ ZLOO QHYHU EUHDN RXW RI WUDGLWL
WR ZKDW LV IDPLOLDU 7HDP PHPEHUV DUH HQFRXUDJHG WR
FRPPXQLW\ PHPEHUV VKDUH ERWK LQ VXFFHVVHV DQG IDLOXL
RI WKH QHHG IRU D FRQWLQXRXV SURFHVV RI LPSURYHPHQW

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RBENHUS$Q W LLWKW\H UHZX/H



%WXLOGLQJ &RPPXQL)

/IRQJ THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQV |

OHDGHUVKLS WHDP IRFXVHV RQ VXSSRUWLQJ LQQRYDWLRQ W
KLIJK GHIJUHH @QWB /SIfREPWWGE DQG QR RQH LV ORRNL®J IRU V
FKDQJH GRHVQUW ZRUN 7KLV DSSURDFK LV HIIHFWLYH EHFD
DUH FRPIRUWDEOH TXHVWLRQLQJ HDFK RWKHU DQG KDYLQJ W

2UJDQL]DWLRQDO &KDUW

2UJDQL]DWLRQDO FKDUWYV WKDW DUH QRW UH DOLJQHG ZLWK
XQGHUPLQH FKDQJH KHUH LQGLYLGXDOV DUH SRVLWLRQHG
SRVLWLRQV DOLJQ ZLWK WKH FRPPXQLW\pV GHVLUH WR HPSR

&XOWXUDOO\ WUDQVIRUPLQJ FRPP

WR LOFOXGH UHVLGHQWY LQ GHFLYV
RUJDQL]DWLRQDO FKDUW WR LQFO?’

6 7 5 ( / & + WR WKH UHVLGHQW GLUHFWHG SKL
*2%/ FRPPXQLFDWH WR DOO WKDW WKH |
WDONV WKH WDON EXW ZDONV WKFt

7KLV FKDQJH WR WKH RUJDQL]DWLF

FRXSOHG ZLWK HQVXULQJ WKDW UFE

GHFLVLRQ PDNLQJ FDSDFLW\ LQ WK

6XSSRUWLQJ 6WDIl ,QYROYHPHQW
$ FRPPRQ VRXUFH RI UHVLVWDQFH WR FXOWXUH FKDQJH HIIR
EH H[SHFWHG WR GR PRUH ZRUN ,Q IDFW DV DGGUHVVHG LC
FKDQJH UHTXLUHV ZRUNORDGY WR EH UH DOLJQHG QRW DXJI
ZRUN) D GLITHUHRQHWKHOHVY VWDII PD\ EH ZDU\ Rl DGRSWLQ
FRQFHUQV RI KRZ LW ZLOO DIIHFW WKHLU ZRUNORDG ,W LV
DWWHQWLYH WR ZRUNORDGY DQG IOH[LEOH DERXW VKLIWLQJ
FRQFHQWUDWH RQ SODQQLQJ D QHZ HIIRUW ZRUNLQJ WKURX
SHUVRQDOO\ 6SHFLILF DSSURDFKHV IRU GRLQJ VR LQFOXGH
X '"HSDUWPHQW KHDRRWIRRYKDWVKWDII FDQ SUREOHP VROYH

X $PSOH QRWLFH LV SURYLGHG IRU VWDII HGXFDWLRQ VR W

Xx 7UDLQLQJYVY DQG WRZQ KDOO PHHWLQJY DUH VFKHGXOHG
SURYLGH PD[LPXP IOH[LELOLW\ WR VWDII DERXW ZKHQ Wt

Xx /HDUQLQJ FLUFOHYVY DQG WHDP KXGGOHV DUH D GDLO\ H[S

(PSRZHULQJ WKURXJK 6HOVLWLYLW\ (GXFDWLRQ

6WDIl '"HYHORSPHQW

BWDIl GHYHORSPHQW LQ FRPXXUDICHOA WRHVQEHRRI@GQISHFLILF
WR PHHW D EURDGHU UDQJH RI SHUVRQDO DQG SURIHVVLRQD
PDQDJHPHQW FRPPXQLFDWLRQ VWUDWHJILHVY DQG EXLOGLQJ

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH
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/IRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQVI

6 75 (7 & + &RQVLGHU ZD\V WR LQFOXGH UHVL
*2%/ GHYHORSPHQW SURFHVVHYV

SHWUHDWYV

SHWUHDWYVY GLIIHU WKDQ WUDGLWLRQDO VWDII GHYHORSPHQV
HGXFDWLRQ DQG LQVSLUDWLRQ ,Q WKLV ZD\ WKH\ FDQ EH L
FROOHFWLYH YLVLRQ DV ZHOO DV IRU VXSSRUWLQJ VWDII LQ
([SHULHQWLDO H[HUFLVHV VHQVLWLYH VWDII WR WKH H[SHUL
VXSSRUW WKH GHYHORSPHQW RI D FRKHVLYH WHDP 6WDII IL
PLQJOHG WR UHLQIRUFH WKDW UHJDUGOHVV RI RQHuV MRE G
LQ WKHLU RZQ ULJKW ZLWK D UHVSRQVLELOLW\ WR FRQWULE:
FRPPXQLW\ 5HWUHDWY FDQ EH IXUWKHU VHW DSDUW IURP R
ORFDWLRQ WKDW LQVSLUHV ZHOO EHLQJ FUHDWLYLW\ DQG U
6RPH RUJDQL]DWLRQV FKRRVH WR KROG UHWUHDWV RIl VLWH
VSDFH RQ FDPSXV ZLWK LQVSLUDWLRQDO TXRWHV SKRWRV D
FUHDWLQJ D VHUHQH VHWWLQJ 5HWUHDWYV IRU DOO VWDII F
FKDQJH MRXUQH\ 1RW WR EH RYHUORRNHG KRZHYHU LV WK
UHYLWDOL]H VWDII DW WLPHV ZKHQ DGGLWLRQDO PRPHQWXP

:KDW LV LPSRUWDQW ZLWK UHJDUG WR VHQVUW HQMYWH EO>QRID V
VWDII ZLOO RQO\ SURGXFH IUXVWUDWLRQ LI WKH V\VWHPV RI
DUH VHQVLWLYH WR WKH QHHGV RI UHVLGHQWY ZKDW LV PLY\
VI\VWHPV WKDW KROG WKHP WR LQVWLWXWLRQDO SURFHVVHYV

,Q WKH VSLULW RI HQJDJLQJ DOO V
OLGGOHZRRGV RI )DUPLQJWRQ DQ
&RQQHFWLFEXW KDV LQLWLDWHG U/
675 (7 & + GD\ WKHVH UHWUHDWYV IHDWXUH D
oy GHVLJQHG WR HQJDJH UHVLGHQWYV
YLVLRQ WR VHQVLWL]H WKHP WR V
UHVLGHQWY WR LOOXPLQDWH WKH
UHODWLRQVKLSV ZLWKLQ WKH FRP
UHVLGHQW WR JHW EDFN LQ WRXFK

LOOQHVV RU GLVDELOLWLHV

1HZ SHVLGHQW )DPLO\ 2ULHQWDWLRQ

$QRWKHU LPSRUWDQW FRPSRQHQW WR HPSRZHUPHQW LV HQ\
VXSSRUW QHWZRUN DUH VXIILFLHQWO\ HGXFDWHG WKURXJK I
FHQWHUHG FRPPXQLWLHYVY QHZ UHVLGHQW IDPLO\ RULHQWDW
ZRUN GHSDUWPHQW W LQYROYHV D YDULHW\ RI VWDII2DQG
PHPEHUV $ ILQHO\ WXQHG RULHQWDWLRQ WKDW LQWURGXFF
6HH SDJH IRU PRUH RQ QHZ UHVLGHQW IDPLO\ RULHQWDWL

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH
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/IRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQVI

L GHOWLI\LOJ 2EVWDFOHYV DQG %DUULHUV

6HWWLQJ WKH 6WDJH IRU +RQHVW 'LDORJXH DERXW %DUULHU

SH WDON DERXW WKH (GHQ JDUGHQ WR KHOS XV WR UHPI

ZRUN :KHQ \RX DUH SODQWLQJ \RX KDYH WR ZDUP WKH '

VHHG DQG FRQVWDQWO\ QXUWXUH WKH JURZWK 7KH J
UHVRQDWHYV ZXWKLQWBRPH $GPLQLVWUDWRU

7KH PRVW LPSRUWDQW SDUW RUHDPIMLRLIQD WEBWIRIU® IRU KRQ
DGPLQLVWUDWRU DW )DLUDFUHY ODQRU LQ *UHHOH\ &RORUD
ZLWK VWDII DQG JURXS FKDWVGRYHKUVWRIGHEORR XBODQWTWKA YV
VWDII EHLQJ DVNHG ZKDW LW ZRXOG ORRN DQG I'HHHO OLNH LI
VKDUH ZKDW WKH\ ZRXOG OLNH WR VHH DQG FRQYHUVHO\ ZlI
H[ISORUHVY EDUULHUV WR VWDII JHWWLQJ WKHLU MREV GRQH I

6DPSOH /HDUQLQJ &LUFOH 4XHVWLRQV IRU ,GF
DQG %DUULHUV WR WKH 9LVLRQ

:KDW LV JHWWLQJ LQ \RXU zZD\ RI SHUVRQDOL]JLQJ FDUH"

KDW DUH WKHUMY IRRIXWWGEHD\OH,Q RWKHU ZRUGV ZKDW VWH
DzZzD\ IURP UHVLGHQWV"

$GGUHVVLQJ +XPDQ %DUULHUV

$GGUHVVLQJ SHXRUQSRRWUESHUIRUPHUY ZKR DUH FRPSURPLVLC
PRUDOH DQG WKH YLVLRQ ZLOO KDVWHQ WKH PRPHQWXP RI |
DGGUHVYV LQFRQVLVWHQFLHY LQ EHKDYLRUV ZLOO UHVXOW L
WKH FKDQJH HIIRUW

&HDU DIWHU \HDU ZH FRUSRUDWH DQG UHJMLRQDO FRQV
DFWLRQ SODQ WR DGGUHVYV LVVXHV EXW ZH IDLO WR IRF
SHUIRUPHUVY DQG SURYLGH WKHP ZLWK D FRPSUHKHQVL
FKDQJHVY QHFHVVDU\ WR WULJBRU KHURHED Y HU([RHUFXDNQFHH

+DYLQJ FRPH WR WKLV UHDOL]DWLRQ WKDW KLJKHU SHUIRUP
SHUIRWPHUH DGGUHVVHG LQ D PHDQLQJIXO ZD\ 6Q) ODQDJHP
DSSURDFK IRU QXUVLQJ KRPH OHDGHUVKLS WHDPV WR DVVHYV

ODNH D OLVW RI DOO RI WKH PRVW UHOLDEOH VWDII

JURP )DUUHOO ' %UDG\ & JUDQN &S LLAD CSRIGIV W H IR HFFDAULHY 1R DOQHIDIGHHP B\
&RS\ULJKW F +HDOWK 3URIHVVLRQWBBHWWLRQF %DOWLPRUH 8VH
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%WXLOGLQJ &RPPXQL)
/IRQJ THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQVI
OHHW ZLWK WKH QXUVLQJ OHDGHUVKLS WHDP DQG QDF
HDFK VWDII PHPEHU IRU WKHLU FOLQLFDO VNLOOV DQG
FDWHJRULHV &OLQLFDO DQG $WWLWXGH UDQN HDFK V
)bU $OORZ IRU VRPH KHDOWK\ GLVFXVVLRQ DPRQJ WKF
HDFK VWDII PHPEHU

KHQ WKH OLVW LV FRPSOHWH PDNH D VWDU QH[W WR
FOLQLFDO VNLOOV DQG HI[FHOOHQW DWWLWXGHV 7KH)
WKH HPSOR\HHV \RX FDQQRW DIIRUG WR ORVH 7KH\ DI
FDUGV IURP JUDWHIXO IDPLO\ PHPEHUV $QG IDFLOLWL
DSSURDFK WR NHHS WKHP HQJDJHG

1H[W PDNH D OLVW RI WKH XQUHOLDEOH VWDII DQG UD
VNLOOV WKH VDPH zZzD\ 7KRVH WKDW DUH UDWHG DV K|
DWWLWXGH VKRXOG EH IRFXVHG RQ 7KHVH DUH WKH 7
\RX FDQQRW DIIRUG WR NHHS 7KH\ GDPDJH WKH UHSX'
ULVN

SHSODFH WKHVH LQGLYLGXDOV ZLWK QHZ KLUHV ZKR D
DQG ZKR DUH FOLQLFDOO\ FRPSHWHQW

7TKHQ IRFXV EDFN RQ WKH OLVW RI UHOLDEOH VWDII /|
VNLOOV EXRR RO MWW LWXGH OHHW ZLWK WKHP /HW
VWUHQJIJWKY DQG ZKHUH \RX DUH DVNLQJ IRU LPSURYHF

)LQDOO\ IRFXV EDFN RQ WKH OLVW RI XQUHOLDEOH VW
HS[FHDOHY/WDQRG DQWMBHOYAEABH WKHQ PHHW ZLWK WKHI
FRDFK WKHP LQWR EHLQJ PRUH UHOLDEOH

*XLGHG E\ WKLV SURFHVV XQGHUSHUIRUPLQJ HPSOR\HHV LQ
VWDII 8vLQJ D YDVWO\ GLITHUHQW PHWKRGRORJ\ WKDQ WKH
PHPEHUYV ZHUH KLUHG WKH QHZ VWDII ZDV EURXJKW RQ ERDL
FRRUGLQDWLRQ VNLOOV 7KRXJK LW UHTXLUHG GLIILFXOW G
XOWLPDWHO\ WKH RUJDQL]DWLRQ QRW RQO\ GLYHVWHG LWV
FKDQJH YLVLRQ EXW DOVR UHSODFHG WKHP ZLWK LQGLYLGXEL
7TKH RXWFRPHV ROMWARPSHOREIYVY LWKLQ IRXU PRQWKY WKH
ORVV RI WR D SURILW RI DQG LQ D RQH \HDU SHUI
LPSURYHPHQW LQ GHILFLHQFLHV

$GGUHVVLQJ 5SHIXODWRU\ %DUULHUV

SHTXHVWLQJ D PHHWLQJ ZLWK WKH '"HSDUWPHQW RI +HDOWK
GLDORJXH DERXW WKH FXOWXUH FKDQJH YLVLRQ DQG WKH U}
DOVR EH WKH SRWHQWLDO IRU UHTXHVWLQJ D ZDLYHU %XLC
FRPPXQLFDWLRQ DQG HGXFDWLRQ RQ FXOWXUH FKDQJH ZLWHK
VXSSRUW IRU FKDQJH
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$OLIQLOJ +XPDQ 5HVRXUFH 6\VWHPV ZLWK 9LVLR

7KH +LULQJ 3URFHVV

7KH KLULQJ SURFHVV LQWURGXFHYV D PXOWLWXGH RI RSSRUW
YLVLRQ LV FUHDWLQJ D GLIIHUHQW NLQG RI FRPPXQLW\ H[SH!
H[SHFWHG WR VXSSRUW DQG PRGHO W¥KHGORUJDWOH YRR @/ V HA
D ZD\ WR WUDQVIRUP D WUDGLWLRQDO MRE DSSOLFDWLRQ LG
VHOI DVVHVVPHQW ORRNV EH\RQG ZRUN H[SHULHQFH DQG SR
SHUVRQ WUXO\ LV

,QFOXGLQJ DOO VWDNHKROGHUYVY LQ WKH SURFHVV RI KLULQJ
SHHU LOQOVWRBYRIOWAHY WHDP PHPEHUV ZKR KDYH UHFHLYHG WUD
IRFXV WKHLU TXHVWLRQV RQ FRPPXQLFDWLRQ WHDP ZRUN F
VSHFLILF UHVLGHQW SRSXODWLRQV 7KH GHSDUWPHQW PDQL
RYHUDOO LQWHUYLHZ SURFHVYV ZLWK WKH DSSOLFDQW DQG D
WKH LOQOWHUYLHZY WKH GLIITHUHQW JURXSYV JDWKHU WRJHWKF
HYDOXDWLRQ IRUP WKDW ZLOO JXLGH WKH WHDP LQ WKHLU G
LPSRUWDQW DV WKH W\SHV RI TXHVWLRQV WKDW DUH SRVHG

&RQVLGHU LQFOXGLQJ UHVLGHQWYV L

SURFHVV RI KLULQJ DQG RULHQWDW

SOHDVDQWO\ VXUSULVHG WR EH LQW

6 7 5 ( 7 & + VHIPHQWY RI WKH RULHQWDWLRQ WI
x2 &/ WKLV SURFHVV FRPPXQLFDWHYV WKH

IRU LWV UHVLGHQWY DQG KRZ LPSRLU

DOO DVSHFWV RI WKHLU KRPH $W %

DFWLYHO\ HQJDJHG LQ WKH KLULQJ .

RIWHQ DVNLQJ VRPH RI WKH P&®RHH % K

+tHDOWK &DUHpuV 5HVLGHQW SQWMHUY L

%HKDYLRUDO LQWHYUDISSURDIFK WKDW SURYLGHV LQVLJKW LQ
FRPSHWHQFLHY UHODWHG WR WKH RUJDQL]DWLRQuUV YDOXHYV
YDOXHV DQG RSHUDWLRQDOL]JHG IRU FRQVLVWHQF\ $]XUD R
EHKDYLRUDO LQWHU Y LHZI.QUID®E YPDRDF K FDIQMHB® S J UTRFL Q J E

KDV PDLQ FRPSRQHQWYV$DFEGRUDIVSIION IGHAMQABH BQG EHKDY
6FRUHFDUG XVLQJ D &DUHHU +LVWRU\ JRUP WR VFUHHQ FDQ(
,QWHUYLHZV ZLWK ILQDOLVW FDQGLGDWHV DQG KDYLQJ FDQ
ERVVHV 7KH FRUQHUVWRQH RI WKH SURFHVV LV WKH 7DQGH
GHSWK VWUXFWXUHG LQWHUYLHZ WKDW UHVXOWV LQ FRQFO

0DQ\ RUJDQL]DWLRQV KDYH EHJXQWXD WQ W6 ILODIMRHHWERH R @ VR U
LQWHUYLHZ SURFHVV ([DPSOHV LQFOXGH
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Xx THOO PH DERXW D WLPH WKDW LW ZDV FKDOOHQJLQJ WR

JROORZ 8S +RZ GLG \RX PDLQWDLQ WKH UHODWLRQVKLS
FKDOOHQJH"

X <RX DUH EHJLQQLQJ WKLV QHZ MRE DQG \RX KDYH D QXPE
PHPEHUV DQG UHVLGHQWY WR JHW WR NQRZ 7HOO PH K

X *LYH PH DQ H[DPSOH RI D WLPH ZKHUH \RX FDPH XS ZLWK
SUREOHP DW ZRUN )ROORZ XS +RZ GLG \RX DSSURDEFK
FRZRUNHUV UHVSRQG WR WKH LGHD"

Xx 7THOO PH DERXW D WLPH ZKHQ \RX LOQWHUYHQHG EHWZHH(

x +DYH \RX HYHU DFWHG DV D PHQWRU RU D SUHFHSWRU"
WKH PHQWRU RU SUHFHSWRU LV

x THOO PH DERXW D WLPH WKDW D IDPLO\ PHPEHU RIIHUHG
KDQGOH WKH VLWXDWLRQ DQG ZKDW ZDV \RXU UHVROXWL

Xx 7THOO PH DERXW D WLPH WKDW \RX KDG D FRQIOLFW ZLWHK
GLG \RX UHVROYH WKLV FRQIOLFW DQG ZKDW FRPPXQLFD

-RE 5ROH "HVFULSWLRQV

7TUDGLWLRQDOO\ UROH GHVFULSWLRQV KDYH IRFXVHG RQ WK
KRAVKH WDVNVY DUH FRPSOHWHG O0DQ\ RUJDQL]DWLRQV KDYH
WHDP SDUWLFLSDWLRQ WKH H[SHFWDWLRQ RI EOXUULQJ URC
WKHLU ZRUN DQG RWKHU NH\ DUHDV RI DQ RUJDQL]DWLRQuV
7KHVH UROH GHVFULSWLRQV WKHQ EHFRPH WKH EDVLV IRU D
SHUIRUPDQFH DSSUDLVDO IRU WKH WHDP PHPEHU

6HH VDPSOH MRE GHVFULSWLRQ IURP SDHBIJUHHQ SHWLUHPHOQ

3HUIRUPDQFH $SSUDLVDOV

$V ZLWK KLULQJ WKH DSSUDLVDO SURFHVV LQ UHVLGHQW FH
VWDNHKROGHUV KDYH DQ RSSRUWXQLW\ WR SDUWLFLSDWH L
$SSURDFKHD QRFPTPREN SHHOHBHGEQF WL U FIDWEIGIHGEDFN
HYDOXDVSMROW -RKQuV /XWKHUDQ OLQLVWULHV LQ %LOOLQJV
FRPSOHWHG YLD DQ RQOLQH VXUYH\ FRPSDQ\ 3HHUV SURYL«
GLPHQVLRQV RI PLVVLRQ TXDOLWLHVY OHDGHUVKLS FRPPXOQL
7KH IRUP HQGV ZLWK RSHQ HQGHG TXHVWLRQVWRS Z IGIRW QN K H
3/ WWUGRRQG FREGWLQIH $W OHVVLDK 9LOODJH LQ OHFKDQLFV
PHPEHUV SDUWLFLSDWH LQ DQ DQRQ\PRXV HYDOXDWLRQ RI S
FROODWHG ZLWK OHDGHUVKLS HYDOXDWLRQV WR FUHDWH D |
PHPEHUV
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6HH VDPSOH SHHWRIRYDMD X-IRWDREY /XWKHUDQ OLQLVWULHV SDJ

5HVLGHQWY PD\ H[SHULHQFH VWD
6 7 f (7 & ¥ WKHLU SHHUV $FFRUGLQJO\ LW
2%/ LQ WKH SHUIRUPDQFH DSSUDLVDO

1HZ (PSOR\HH 2ULHQWDWLRQ

&XOWXUDOO\ WUDQVIRUPLQJ FRPPXQLWLHVHu QHZ HPSOR\HH F
HISHULHQFHV WKDW IRFXV RQ EXLOGLQJ UHODWLRQVKLSV DQ
WKH DGGLWLRQ RI H{TSHULHQWLDO HOHPHQWYV LQFRUSRUDWL
ZKR KDYH SUHYLRXVO\ DWWHQGHG WKH RULHQWDWLRQ DQG
LQWHIJUDWLRQ RI WKH DIRUHPHQWLRBOQHIGLWHD ZIDW IRY LMW\PBIQ & L
QHZ HPSOR\HHV LQWR WKH FXOWXUH DQG SKLORVRSK\ RI D F

7KH RULHQWDWLRQ DW 6DLQW (OL]J]DEHWK &RPPXQLW\ LQ 5KR
LQFRUSRUDWHYVY WKH /($3 /HDUQ (PSRZHU $FKLHYH 3URGXF
Z727Z PDWKHUOLIHZD\V FRPFRRSOHREQ@WLSYH ZRUNIRUFH GHYHC
GHVLIQHG WR HPSRZHU VWDII LQFUHDVH UHWHQWLRQ DQG
PRGHO RI SHUVRQ FHQWHUHG FDUH , QLWLDOO\ WKH UHYDP
RQO\ XQWLO LW EHFDPH FOHDU WKDW /($3 ZDV UHOHYDQW IF
IXUWKHU HQKDQFHG LWV RULHQWDWLRQ SURFHYWHRYGDLULQ.
SURYLGLQJ WKH RSSRUWXQLW\ IRU WKH PHQWRU DQG QHZ HP
RIl VLWH OXQFK LQ WKH FRPSD QWK LWKWHY B8 B DOQLXYMHUNWRIUHD
WKH DGPLQLVWROQWRW®Y WKKHHEBKEWNL.QJV ZLWK HDFR@HZ HPSOF
H[ISORUH KRZ ZHOO DOLJQHG WKH YLVLRQ FRPPXQLFDWHG DW
H[SHULHQFH WR GDWH DW WKH FRPPXQLW\

6HH D GHVFULSWLRQ RI 6DLOW (OL]DEBWKXH&RPPXQLW\pV 0OHQ'

OHQWRULQJ
OHQWRULQJ SURJUDPV OLNH WKH RQH DW 6DLQW (OL]DEHWK .
RQ ERDUGLQJ SURFHVVHV EH\RQG RULHQWDWLRQ DQG VNLOO
GHYHORSPHQW OHQWRUV FDQ IDPLOLDUL]H WKH QHZ HPSOR
WKHP WR QDYLJDWH WKHLU ZD\ WKURXJK WKHLU ILUVW IHZ Z
OHQWRU SURJUDPV FDQ EH PXWXDOO\ EHQHILFLDO WKH QHZ
DQG WKH RUJDQL]DWLRQ PD\ LPSDFW WKHLU UHWHQWLRQ
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2QFH D PHQWRU FRDOLWLRQ KDV EHHQ

DQG UHFUXLWPHQW RI HPSOR\HHV FRP

PHQWRULQJ WR IDPLOLHVY DQG UHVLGHC

6 7 5 ( 7 & + &RQQHFWLFXW UHVLGHQWY DUH HPSRZI
x4/ YLVLWV JLIWV DQG LQYLWDWLRQV WR
FRPPXQLW\ PHPEHUV WR VXSSRUW RQH

FRPPLWPHQW WR WKH RUJDQL]DWLRQ D

FRDOLWLRQ FDQ EH IRUPHG WKURXJK Z

HIFKDQJH LGHDV DQG VXSSRUW RQH DQ

&DUHHU /DGGHUV

ODQ\ HPSOR\HHV VHHN WR JURZ WKURXJK DGYDQFHPHQW LQ \
UHTXLUH D OLFHQVH FKDQJH RU DQ DGYDQFHG GHJUHH &RP
RSSRUWXQLWLHV VXFK DV WHDP OHDGHUV DGYDQFHG QXUVL
PRGHOV GLQLQJ HGXFDWRUV DQG RWKHUV W LV LPSRUWD
RUJDQL]DWLRQ KDYH WKH RSSRUWXQLW\ DQG VXSSRUW IURP

&RX KDYH WR EDFN WKH QHZ SRVLWLRQ XS ZLWK DGGL\

DFFRXQWDELOLW\ $00 OHDGHUV KDYH WR EH SUHSDUHG

WKHLU VXSHUYLVRU WUHDWV WKHP WKH VDPH ZD\ WK
PHQWRUVKLS QRWIRDQDIHRRPH $GPLQLVWUDWRU

$ FDUHHU ODGGHWHWKRUIVDNRHHIMDQE FDSDELOLWLHV RI IURQ
SRVLWLRQ VWDII WR WDNH RQ PRUH VHOI GLUHFWLRQ DQG D>
VXSHUYLVRUV WR VXSSRUW GHFHQWUDOL]HG GHFLVLRQ PDNL
SURJUDP ZLWK WKH FUHDWLRQ RI D MRE GHVFULSWLRQ IRU W
DGPLQLVWUDWRU JDWKHUHG VWDII FKDPSLRQV ZKR FUHDWHCG
7KH\ VXEVHTXHQWO\ FUHDWHG D FRPPLWPHQW VWDWHPHQW \
DGPLQLVWUDWRU 7KH\ DOO DJUHHG WKDW WKH\ ZHUH JRLQJ
PHOQWRUVKLS HGXFDWLRQ DQG FRPPXQLFDWLRQ ZLWK DGPL!

6HH )DLUDFUHY ODQRUpV /HDG &1% 9DOXSDUBQG &RPPLWPHQW

&$3WDLQV

‘HVOH\ 9LOODJH ZRUNHG ZLWK % ) &RQVXOWLQJ WR GHYHORS
WUDLQLQJ IRU D JURXS RI VHOHFWHG VWDII PHPEHUV IURP W
VHUYLFHVY GHSDUWPHQWY 7KH &$3WDLQV DUH WHDP OHDGH!I
WRJHWKHU WR EUDLQVWRUP RSSRUWXQLWLHY DQG LPSOHPH(
HGXFDWLRQ LV WKH WUDLQLQJ RI WKH VXSHUYLVRUV ZKR ZR
HPSOR\HHYV
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$,7,21$/5(6285&(6

4XDOLW\ 3DUWQHUV RI 5KRGH ,VODQG 6WDII 6 WL
Z22Z TXDOLW\SDUWQHUVUL RUJ ©6LWH &XVWRP)L
7TRRONLW B BVPP SGI

$YDLODEOH DV D IUHH GRZQORDG WKH 6WRIZ2 8\
JXLGDQFH IRU VWDELOL]LQJ VWDIILQJ DQG VXSS
DQG UHVRXUFHV IURP UHFUXLWPHQW WR UHWHQ
GDWD JDWKHULQJ DQG DQDO\WLV ZRUNVKHHWYV |
WKH FXUUHQW VWDWH RI VWDELOLW\ RU LQVWDE

$0LIJOQLOJ :RUN 'HVLJQ ZLWK 9LVLRQ

ODQ\ VWDII PHPEHUYV H[SUHVV DQ[LHW\ DERXW UHDOL]JLQJ WK
PD\ KHDU &RX ZDQW XV WR GR HYHUYWKL® LRI DNV K BBYRH. QVIL PSH
ZKDW , DP VXSSRVH® WHRUGRLQBRAWNKH VXUIDFH PHVVDJH LV RIV
DFFRPSDQLHV D FKDQJH LQ KRZ WKLQJV KDYH WUDGLWLRQDG
ZKDW VWDII PD\ DFWXDOO\ EH VD\LQJ LV S GRQuUWOMQRZ KRZ
6WDII FDQQRW EH H[SHFWHG WR UHGHVLJQ WKHLU ZRUN V\VW
HGXFDWLRQ DQG RSSRUWXQLWLHV WR WDNH ULVNV $0LJQL
HPSRZHUPHQWRSYWREHSRUWDOW WKRXJK LV WKDW WKH GHFL
ZRUN FRPH IURP WKRVH DFWXDOO\ GRLOQJ WKH ZRUN DQG UHF

7KH IROORZLQJ VSHFLILF DSSURDFKHV IRU DQLJQLQJ ZRLU

SKLORVRSK\ DUH HIDPLQHG EHJLQQ@GLVDIIR® SD|JH LQ W
$SSURDFKHV WR 3URPRWH )DPLOLDULW\ DQG PoXLOG 5HOI

&RQVLVWHQW &DUH *LYLQJ RU &RQVLVWHQW|$VVLIQPHQ
8QLYHUVDO :RUNHU DQG ORGLILEDWLRQV

&1$%$ (GXFDWLRQ DQG 7UDLQLQJ IRU $00 6WDII
'H&HQWUDOL]LQJ '"HSDUWPHQWYV
1HLJKERUKRRG $GYRFDWH 7HDP /HDGHUV

(PSRZHULQJ 7TKURXJK %XLOGLQJ 7HDPV

THDPZRUN LV QRW LQQDWH LW PXVW EH FXOWLYDWHG DQG |
KHOSLQJ DW PHDOV DVNLQJ VWDII ZKDW WKH\ QHHG DQG ZKL
WHDPZRUN /HDGHUV PXVW DFWLYHO\ JXLGH D WHDPEXLOGLQ
WHDPZRUN DV HIIHFWLYH FRPPXQLFDWLRQ LQWHUGHSHQGHGC
ZKHQ LW LV VXSSRUWHG E\ IRUPDO VA\VWHPV 6\VWHPV WKDW
E\ VWDELOL]LQJ VWDIILQJ VFKHGXOHV DQG DVVLJQPHQWYV F

‘H DUH SOHDVHG WR DFNQRZOHGJH %DUEDUMB\ )RD RN RUXRQ &RQN XHDRH.QW
WKHLU FRQWULEXWLRQV WR WKLV VHFWLRQ
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%WXLOGLQJ &RPPXQL)
/IRQJ THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQV |
WKDW IDFLOLWDWHKIK FDPP X YDRDWRR@@KLIW VWDQG XS2HQVXUH
LQIRUPDWLRQ WR GR WKHLU MRE DQG WKH RSSRUWXQLW\ WR
LQWHUGLVFLSOLQDU\ FDUH SODQQLQJ DQG TXDOLW\ LPSURYF
ZRUNLQJ PRVW FORVHO\ ZLWK UHVLGHQWYV %HORZ DUH ILYH

X 6WDUW LQYHVWLQJ LQ WKH WiHBIOWHK B R OM KDB\E H QVHDKPH R L
D FRQYHUVDWLRQ DURXQG ZKDW WKH\ FDUH GHHSO\ DERXW
DFURVV GHSDUWPHQWY DQG VKLIWYV RIWHQ GRQuW NQRZ HI
RWKHU DQG VXEVHTXHQWO\ VWUXJJOH WR XQGHUVWDQG R
UHODWLRQVKLSY DQG KDYH FRQYHUVDWLRQ DURXQG ZKDW
FRPPLWPHQW WR D RQH KRXU PHHWLQJ HDFK ZHHN

X +HDU ZKDW SHRSOH DAKHUHDAUM RDONEHQHILWY WR WKH S
&RPPXQLFDWLRQ LV D UHFLSURFDO SURFHVVY ZH OLVWHQ P
EORFNV WR OLVWHQLQJ VXFK DV SODFDWLQJ UHKHDUVLQJ
ZLWKLQ D WHDP DQG HYHQ LPSHGH SURJUHVYVY 7KH 3DUDSL
H[HUFLVH WKDW XQGHUVFRUHV WHQ OLVWHQLQJ EORFNV D
DUH SVHXGR OLVWHQLQJ

X /HDG ZLWK \RXU TX ERWDOR@E WA YVWDHDWHDGHUVY SFUHDWH D
ZKHUH WKH WUXGZKK IHFQ QVKH \KBIBDG ZLWK TXHVWLRQV FRQG
EODPH DQG SD\ DWWHQWLRQ WR UHG IODJV 'R QRW SUHSLE
TXHVWLRQV $ OHDGHUVpy DELOLW\ WR UHFRJQL]H WKDW W
JDWKHU GLITHUHQW LQVLIJKWY DQG SHUVSHFWLYHV DQG PF

X /T[HYHO WKH SO®OIOQSODUMRAGELSDQWY PXVW JHQXLQHO\ XQGHU
VKLIW RU GHSDUWPHQW WKDW WKHLU VXFFHVV LV GHSHQC
SOD\LQJ ILHOG ZLWK WKH OHDUQLQJ FLUFOH TXHVWLRQV

o +tRZ GR \RX VXSSRUW \RXU WHDPPDWHV ZKHQ WKH\ Q
o +tRZ GR \RX FRPPXQLFDWH WR \RXU WHDPPDWHYVY WKD'

X '"HYHORS WHDPV E\ GHYHO@QWR UQIHRHBROFOHHYHORS WKHLU DE
+HOS WHDPV WKLQN WKURXJK DOO WKH IDFWRUV WKDW QHI
LQIRUPDWLRQ WKH\ QHHG WR PDNH D GHFLVLRQ 9RLFH \RX
6 XSSRUW WKH GHFLVLRQ RI WKH WHDP DQG H[SHFW WKDW
PLIKW QRW KDYH HYHQ WKRXJKW RI &UHDWH D FXOWXUH W
PLVWDNHYVY DV HDVLO\ DV VXFFHVVHV

6HH SIDUDSURIHVVLRQDO +HDOWKFDUH ,QVWH WXWHpV /LVWHQ

(PSRZHULQJ 7TKURXJK (GXFDWLRAQ

(GXFDWLRQ RI WHDP PHPEHUV IXUWKHU VXSSRUWYVY WKH JRDO
RQ D ZLGH DUUD\ RI WRSLFV DQG FDQ EH DFKLHYHG WKURXJK
HISHULHQWLDO OHDUQLQJ FLUFOHV DQG VHOI OHDUQLQJ ZL
HGXFDWLRQ WDNHV__ VKPP BEBRDO RNV WKRH KWDH BIP DFORCPIHOQVW R JHW K H U
IURRQH DQRWKHU LQFOXGLQJ UHVLGHQWY DQG IDPLOLHV PH

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



%XLOGLQJ &RPPXQL)
/IRQJ THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQVI
&RPPXQLWLHY OLNH $XJVEXUJ /IXWKHUDQ +RPH D/OPGEWHGODJH
HGXFDWLRRUWLHPHP PHPEHUV $XJVEXUJ XVHV DQ HGXFDWLRC
FLUFOHVY EDVHG RQ WRSLFV JHQHUDWHG IURP D VHOI FUHDW
IDFLOLWDWRU LQWURGXFHY D WRSLF DQG SURYLGHV EDFNJU
EUDLQVWRUPLQJ KRZ WKH WRSLF PD\ EH LPSOHPHQWHG )RU
IRFXVHG RQ HQYLURQPHQWDO QRLVH KDW WKH SDUWLFLSD
ORW RI HIWUDQRRWAKRUHEDDGY DOVRRLBRNWH SRREXVVLRQV
WKH IRUPDWLRQ RI WKH 6RXQG 7HDP ZKLFK IRFXVHV RQ WKH

$'',7,21%/5(6285&(6

7KH &DUHHU '"HYHORSPHQW 6HULHVY GHYHOR
(GXFDWARQFDUHJLYHUHGXFDWLRQ RUJ

S3DUDSURIHVVLRQDO +HDOV\ZPZIZDSJI‘{-|LQQ)\X/\Y/\LLRVKD)DW1

(GXFDWLRQ IRU )DPLO\

,QYROYLQJ IDPLOLHY DQG UHVLGHQWY LQ WKH HGXFDWLRQDC
FRPPXQLW\ 6RPHRURBGEHNVWDR@RW RQO\ IRU VWDIlI EXW IRU
PHPEHUV DV ZHOO $QFOVKHSDHW © HLOHZIKR BKDPRYHG RQHV DU
LQYROYHG LQ YDULRXV DVSHFWV Rl WKH UHVLGHQWRPV FDUH
YDULHG DV WKH UHVLGHQWMY QHHGV )DPLOLHV DUH HGXFD\
SDLQ PDQDJHPHQW DOWHUQDWLYHV VDIFRWWPRQW RO WHBKQL
SDUWQHU SIRRWRD 8B JH

(GXFDWLRQ IRU 5HVLGHQWV
5HVLGHQW FHQWHUHG FRPPXQLWLHV UHFRJQL]JH DQG VXSSRU
UHVLGHQWY 3URYLGLQJ DYHQXHV IRU RQJRLQJ UHVLGHQW }
SKLORVRSKISFHHO6EBOLIPY 3DVVLRQV GBDHGLQJ +RULJRQV

2WKHU (GXFDWLRQDO 3URFHVVHYV

(GXFDWLRQ LV QRW MXVW IRU WKRVH WUDGLWLRQDOO\ LQYR
WKDW PDNHV WKH QHHG IRU WUDQVIRUPDWLRQ FOHWMR WR DO
WRHRDUG RI 'LUHFWRUY DQG RU FRUSRUDWH RIILFH WKH OHG
YROXQWHHWQUGRBKRHMQO KRVSLWDO GIRMFKBBRPHWSKOD QGMENW LR (
IRFXV RQ WKH WUDQVLWLRQV RI FDUH DQG WKH FXOWXUH FK|

&RQIOLFW 5HVROXWLRQ (GXFDWLRQ

+HDOWK\ RUJDQL]DWLRQV ZRUN WRZDUG UHVROYLQJ FRQIOLF
IRUZDUG DIWHU WKH UHVROXWLRQ ,Q UHVLGHQW FHQWHUHC
IRFXVHV RQ KRZ PHPEHUV RI D FRPPXQLW\ FDQ JHW WR D QHtE
ZLWK RQH DQRWKHU WR XQFRYHU ZKDW WKH QHHGV DUH XQG
HQFRXUDJH VWDII WR EULQRQ SW RROKE R RRWIL §H DID WRKOKMQW H
6KRUHVY VWDII LV XUJHG WR KDYH RSHQF& QWHFHUWMLWR QFQWD W K |

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH
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6HH )DLUDFUHYV ODQRUpuV 6WHSVIWR 5HVROYLQJ &RQIOLFW

(PSRZHULQJ WKURXJK 5HFRIJQLWLRQ $Q $SSUHFL

-lKQ OD[ZHOO OHDGLQJ DXWKRU RI OHDGHUVKLS SULQFLSOH\
\RX ZKDW , GR Q@RWKDWIK®YRWH VWDII FDQQRW EH H[SHFWHG V
HQKDQFH FKRLFH LI WKH\ GR QRW KDYH WKH VDPH SURYLGHG
WRZDUG UHVLGHQW GLUHFWHG UHODWLRQVKLS FHQWHUHG F
DSSUHFLDWLYH HPSOR\HH FXOWXUH WR EH VXFFHVVIXO LQ W

W LV LPSRUWDQW WR QRWH WKDW WKHUH LV WR EH D EDODC
7LPH VKRXOG EH VSHQW FUHDWLQJ HIWHUQDO PRWLYDWRUV
LGHQWLI\LQJ LQWHUQDO PRWLYDWRUV 7KLV FDQ JR D ORQJ
HQWLWOHG HPSOR\HH FXOWXUH &RQQHFWLQJ WR LQWHUQD (
YROXQWHHULQJ LQ WKH HIWHUQDO FRPPXQLW\ DV D JURXS H
FHQWHUHG PRPHQWYV DQGVRIKDK\L RQ GIHMUL\GRK@DOWHD/A PKWP EH U
LQ ORQJ WHUP FDUH 7TKHVH RSSRUWXQLWLHYVY WR UHFRQQHF
EDODQFH RI WKH VHUYLFHY PHQWLRQHG EHORZ

&RQFLHUJH 6HUYLFHYV

J)LQGLQJ ZRUN OLIH EDODQFH LV RIWHQ D FKDOOHQJH IRU HP
RUJDQL]DWLRQV SURYLGH FRQFLHUJH VHUYLFHV WR SURYLGF
DQG PHDOV WR JR 7KH IRUPHU PD\ EH UHDOL]JHG WKURXJK D
SHUIRUP RLO FKDQJHVY DW D UHGXFHG UDWH ZKLOH WKH HPS(
GHOLYHUV WKH FDU WR WKH SDUNLQJ ORW LQ WKH WLPH IUD
)DUPLQJWRQ RIIHUV WR JR PHDOV IRU VWDII 7KH PHDOV DUF
HPSOR\HHV WR WDNH KRPH DW D UHGXFHG FRVW 2Q VLWH E
WR ORFDO VWRUHY DQG UHFUHDWLRQ HYHQWY DUH RWKHU Zt
LQWR D FRQFLHUJH SURJUDP

6XSSRUW 6HUYLFHV IRU (PSOR\HHV

,Q DGGLWLRQ WR FRQFLHUJH VHUYLFHV PDQ\ WUDQVIRUPLQJ
WKHLU HPSORRHHVLWKFRKDIOIGF BPHHYLFH LV PXWXDOO\ EHQHIL
HQJD.LICOVMHUJHOQHUD WG IRVAUL BEH® LD PRUH GHEBVBKW RR KO (1M
IXWKHUDQ OLQLVWULHY FKLOG FDUH JRHWVHEHVE® & RED SADRIH [
IRU ROGHU FKLOGUHQ 6DLQW (OREDBHWK &R FEPULE@LIWW K/MLDJI [FI
ZRUN LI QH$MEWGFWRULD 6SHFLDO &DUH &HQWHU LQ (O &DMR(
SURYLBRIYHWDU\ UHZDUG WR FKLOGUHQ ZBR & WIKRTY LKL RV KWHKIHU
JRRG JUDGHV $Q HPSOR\HHWUV UROH LQ D IDPLO\ PD\ QRW RC
DGGUHVV WKLV QHHG VRPH FRPPRQLWLWN BRGXOW GDF H/RHQ WY
SURJUBPVXVH Rl UHVSLWH VHUYLFHV

(PSOR\HH :HOOQHVV ,QLWLDWLYHYV

2WKHU VXSSRUW VHUYLFHV IRFX\R@® Q/ HW B (ZRAIHIHK \& HRODOQLDHIH\P MK
FODWWRWLQJ FHVVDW LIREOS QR YV DM WoHIIWZ VWHU 9LOODJH V\
WR XVH H[HUFLVH HTXLSPHQW GXULQJ QRQ ZRUN KRXUV DQG

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH
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(YHUJUHHQ 5HWLUHPHQW &RPRXYIG/RR V \& D OINQURK HMAOHS- HAMM. R
PDVVDJH VHWHWMOH\WVILOODJIH RIIHUWMWXW B 19 CDARHEBAN QWRISDFR Y L G
I[UHH Rl FKDUJH E\ D ORFDO FROOHJH RI 1DWXURSDWKLF OHGI

5HZDUG DQG 5HFRJQLWLRQ

,Q UHVLGHQW FHQWHUHG FRPPXQLWLHYV UHFRJQLWLRQ IRFX\
WDVNWBIREKMKLIWLQJ LQVWHDG WR WKRVH ZKR DUH SXVKLQ
SUREOHPV LQ D ZD\ FRQVLVWHQW ZLWK WKH RUJDQL]DWLRQD

SHFRJQLWLRQ FDQ WDNH RQ PDQ\ IRUPV IURP DFNQRZOHGJP
QRWH RI WKDQNV PDLOHG KRPH 6W -RKQuV /IXWKHUDQ 0OLQL
YDULRXV UHFRJQLWLRQ SURJUDPV DQG LQYLWHY HPSOR\HHV
SDUWLFLSDWH 2Q WKH VSRW UHFRJQLWLRQ LV D SRZHUIXO
6DLQW (OL]DEHWK O-RAPXOUFFRQHEMSW DOVR XVHG DW 7KH +F
5LYHUGDOH 1HZ <RUN 30DQHWUHWREEBDXQURDFHK WRSOR\ D
UHFRJQLWLRQ WKREBRXIK VRKHLQOMRMYDWLRQDO WRNHQV DUH
UHVLGHQWY YROXQWHHUV DQG IDPLO\ PHPEHUV ZKR DUH PD
LQGLYLGXDO UHFHLYLQJ WKH WRNHQ UHJLVWHUV LW RQ D :HI
VKDUH WKHLU VWRU\ 7KH WRNHQ LV WKHQ SDVVHG RQ WR D
7KLV $SMRUZDRRGHO SHUSHWXDWHY D SRZHUIXO WKUHDG RI N
WRNHQ ODLPRQLGHV *HULDWULF &HQWUH LQ 4XHEHFE XVHV S
YROXQWHHUV WR KR ORXLOH B MKDQ® HF SDK Y GV W R YOWQ V& H

UHFHSWLRQ GHVN IRU DOO WR XVH IRU UHFRUGLQJ VSHELDO

6HH 6W -RKQuUV /I XWKHUDQ OLQLV®DIHVU DD ERIDILGM RQ LHLRH
&RPPXQLW\uV OHULSDYBIDP )RUP

$UHDV RI 3UDLVH DQG $UHDV RI &RQFHUQ

$W :HVOH\ 9LOODJH VWDII FDQ EH FRABWHIR W B LW K H S\OLSHDUM LI
WR UHFHLYH BUHRWRDGWHFRIQLWLRQ RI D GHHG WKDW FDO
LQIRUPDO WKDQN \RWHDWQGRFXPHRQBHO LQ ZULWLQJ DQG EHFI
HPSOR\HHpV UHFRUG :KHQ DQ DUHD IRU LPSURYHPHQW LV L
$UHD RI &ERQRAKW EH XWLOL]HG SULRU WR D IRUPDO ZULWH X

5HFRJQL]JLQJ DOO 6WDNHKROGHUV 9ROXQWHHUYV DQG 3ULYDYV
S9ROXQWHHUYV DUH LQVWUXPHQWDO WR GDLO\ RSHUDWLRQV IF
SDUWLFLSDWH LQ VWDII HYHQWY DQG FHOHEUDWLRQV DV ZH(
DUH YDOXDEOH WHDP PHPEHUV 5HFRJQL]JLQJ WKHLU FRQWUI
IRUPDOO\ DQG KQ@HRRERPDI®O\ IRU PRUH RQ DSSURDFKHV IRU UH

$ QXPEHU RI FRPPXQLWLHY KDYH HIWHQGHG UHFRJQLWLRQ S|
OLGGOHZRRGV RI )DUPLQJWRQ HDFK SULYDWH FDUHJLYHU LV
DQQXDO VWDIIl FHOHEUDWLRQ ©6XFK D VLPSOH JHVWXUH RI D
VKLSV EHWZHHQ SULYDWH FDUHJLYHUV DQG VWDII WKDW KDY

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH
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7+( &$6( )25%'237,21
6WDIILQJ 2XWFRPHYV

3RVLWLYH VWDIILQJ RXWFRPHV DUH D FRUQHUVWRQH RIPDX\

:LWK ODERU FRVWYV DYHUDJLQJ EHWZHH®.QLINWWR DQRSI \WRID R

WXUQRYHU HVWLPDWHG BW& EBESRAAXDUHEBFKDWH WR D

7KURXJK SKLORVRSK\ DQG SUDFWLFH FXOWXUH FKDQJH LV

SRVLWLYH RXWFRPHYV

X 7XUQRYHU GS5HWHQWQRDRY 'HSDUWPHQW RI $JLQJ IXQGHG
EHWZHHQ WKH HOHPHQWVY Rl FXOWXUH FKDQJH DV PHDVX!
DQG WXUQRYHU )LQGLQJV LQGLFDWH WKH WXUQRYXWHZD"
FKDQJH DQG KLJKHVW LQ WKH @R®WW WG BRIKIONNUX U H VAHKCDUF K-
FXOWXUH FKDQJH DGRSWHU KRPHV DQG IRXQG WKDW VWL
VORZO\ WKDQ WKH JUR X S \Ret HRHP/S B3t R\ORIGI KRPMAZRUN VW X
VLIJQLILFDQW GHFUHDVHV WR WXUQRYHU R UURR URHX CD/D);
FKDQJH LPSO K PRHWD YWHWRQUN E

/HDPZRUMH GHYHORSPHQW RI IRUPDO ZRUNIRUFH WHDPYV
LOQOYHVWPHQW UHWXUQV IURP UHGXFHG FRVWVYV 7KH XVH R
FRVWYV E\ XS WR ZLWK DSSUR[LPDWHO\ \ H OXWN 03X H
&DL 7THPNLQ *UHHQHU

(OLPLOQDWLRQ RI  UHEH\QWYWBDNVH VWXG\ IRXQG UHWXUQ R
DIJHQF\ VWDII RI XS WIRQHHU 1HWZRWN

6DWLVIDFMMHIOMUFK RI D ODUJH QXUVLQJ KRPH FKDLQ IRXQ
FHQWHUHG FDUH KDG KLJKHU VWDII VDWVOMW IDFWLRQ WKDQ

%HWWHU -REV %HWW HBROXWH. RQW¥&RX &DQ 8VH 7UDQVIRUP LGP MKH DRQ J
$VVRFLDWLRQ RI +RPHV DQG 6HUYLFHV IRWXWK IR I$3 110Q JDEHI WIKFH VQ \B W W\
IURP ZZZ EMEF RUJ FRQWHQW GRFV 5HVHDURKBYISBGLQJV 5HVHDUFKBILC

%RWW 0 'XQWRQ 1 *DMHZVNL % W/HH 5&%RORUHDA@KDQIHYBQBW XUQR"
+RPHVDQVDYVY 'HSDUWPHQW RI $JLQJ 5HWULHYHG $XJXVW IURP
Z2Z2Z QXUVLQIJRXWFRPHV RUJ GRFXPHQWY <HDU 5HSRUWB SGI

*UDQW / )HEUXPOWXUH FKDQJH LQ D IRU SURILW Q&RINRRQ ZKHFORHWKK DHL@G
1HZ <RUN &RPPRQZHDOWK )XQG

OF.QLJKW V /RQJ 7THUP &DUH ZKHE WL $XBLEWWKUH 7KH BRWIDLG\Y HIG 1$ MBSV W
Z2ZZ PENQLJKWY FRP WKH ELZINHFWXDH WLKRHDOHRPSDQ\

OXNDPHO ' % &DL 6 7HPNLQ *UHHQ®EWV R4 RUJD Q&RMW IQPXSIOLLRDIWKIRBID \
6HUYLFHV 5HVHDUFK

SLRQHHU 1HWZEROMH 6WXGLHYV LQ 3HUVRQ 'LUHBWW QG L&DYHIE SKIUEMWMLDQ +R X
Z2Z2Z SLRQHHUQHWZRUN QHW 3URYLGHUV &DVHG6WXGLHYV 7THUHVLDQ

SLRQHHU 1HWZRONH 6WEGLHV LQ 3HUYHRWULMYWA G & I&XNYWH IURP
Z22Z SLRQHHUQHWZRUN QHW 3URYLGHUV &DVHG6WXGLHYV

6WRQH 5 5HLQKDUG 6 %RZHUV % ZHVPRHURWQDO BKDR@VWIM R& RHDWK
PRGHO IRU LPSURYLQJ Q)QRUVLQJI1HZRRRUMNDORRMARQZHDOWK )XQG

6RXUFH 3LRQHHU 1HWZRUN

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH
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6WHS 6L *HQHUDWLQJ 6KRUMW

7
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Urgency Coalition Strategy Vision

\

%DVHG RQ WKH (LJKW 6WDJH &KDDG HQIURIE B YVKQR.RX!

D MRXUQH\ QR® DI\GHYWLIQIDMWRDQWUD LV D VRXUFH RI Ul
HQFRXUDJHPHQW ZKHQ LW IHHOV OLNH FKDQJH LVQuW KI
WKLV PDJQLWXGH WDNHV WLPH 7KDW LV QRW WR VD\ KRZH"
PHDQLQJIXO LQGLFDWLRQV Rl FKDQJH WR HPHUJH ,Q HYHU\
WKHUH DUH RSSRUWXQLWLHV GLUHFW TOFOT WKH R
ULSH IRU FKDQJH WRGD\FDDKWWDH KT R DA
LPSRUWDQFH 7KH\ EHFRPH YLVLEOH W LIQVRRIWVKH FKIPQJIH ¢
ZRUN DQG FDQ EH LQYDOXDEOH IRU FRIQYLQFLQJ LQGLYLGXD
FRPPXQLW\ WKDW WKH YLVLRQ IRU FKDQJH VLVERIHDEOH [PQG X
VWDNHKROGH
,Q DGGLWLRQ WR WKH FKDUDFWHULVWLFVykGHRIWIIEHWE E\ -RH
VKRUW WHUP ZLQ WDUJHWV VKRXOG Eff FRQVLGHUHG LQH[SH:
PD\ KHOS WR TXHOO WKH FULWLFV DQ@ W NEh§WIPEY BKR|IDVVRF
FKDQJH ZLWK FRQVLGHUDEOH FRVWYV LV OR DUJXPF

$ FRPPRQ PDQWUD RI RUJDQL]DWLRQV ZRUNLQJ WRZDUG G

7KH SODQ IRU VKRUW WHUP zLQV DOVR QHBGV'WR EH"hvwHr
ZRUGV WKH SODQ QHHGV WR EH FOHD|, ZHQG FRPRXQLFDWH
RUJDQL]JHG DQG HYDOXDWHG IRU UHV} ov[%v H%B@ﬁ%\ HOHE L
ZLQV DQG SURYLGLQJ RQJRLQJ DQG SRVLWLYH I E

WKH HDUO\ JDLQV EXLOGV PRUDOH DQ[Gs&HRRQMWHU BRIV WR
WKDW WUDQVIRUPDWLRQ LV RQ WUDF | I

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RBENHUS$Q W LLWKW\H UHZX/H
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/IRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDOVI
3LORWLQJ WR (QVXUH 6XFFHVV

3LORWLQJ QHZ LQLWLDWLYHV FDQ KHOS D FRPPXQLW\ WR SU|
RI FRQWLQXRXV LPSURYHPHQW $ SLORW LV D ZRUN LQ SURJ
UHILQH DQ LQLMHO®BAMYBODY RYKB VPDOO VFDOH SHUKDSV RQ
LQYHVWLQJ PRUH WLPH DQG HIIRUW LQ D ODUJHU VFDOH URO

$W )DLUDFUHV 0DQRU GD\V LV WKH W\SLFDO SLORW WLPHI
FDUULHG RXW DQG PRQLWRUHG DQG VWDII LPSOHPHQWLQJ L
VROYLQJ $W WKH GD\ PDUN WKH H[SHULHQFH RI WKH SLO
ZKDW ZHQW ZHOO DQG DQ\ DUHDV IRU LPSURYHPHQW DQG XC
VKRXOG FRQWLQXH ,I WKH LQLWLDWLYH GRHV QRW FRQWLQ
JUHDW LGHD DQG D'VSHFWDFXODU IDLOXUH

“XVW 'R ,W
$ SXVWWRRULV D VWUDLJKWIRUZDUG XVXDOO\ RQH VWHS LF
LPPHGLDWH UHVXOWV 2IWHQ RUJDQL]DWLRQV LGHQWLI\ DQG
IURP VWDNHKROGHUV 7KLV SURFHVV GHPRQVWUDWHVY WR VV
ZHUH KHDUG DQG IHHGEDFN XVHG $W RQH DVVLVWHG OLYLQ
UHTXHVWHG PRUH EUHDNIDVW LWHPV IRU OXQFK DQG VXSSHL
HGXFDWLRQ DQG LQIRUPDWLRQ RQ 056$ ZKLFK KDG UHFHQW:{
SURJUDP %RWK RI WKHVH UHTXHVWV ZHUH PHW TXLFNO\ E\
RUJDQL]DWLRQ ZDV QRW RQO\ OLVWHQLQJ WR WKH IRFXV JUR
H[DPSOHV RI -',V WKDW YDULRXV RUJDQL]DWLRQV KDYH LPSO
WUHDVXUH ER[HV IRU RQ WKH VSRW UHFRJQLWLRQ RI VWDII

QLJKWV DQG ZHHNHQGV DQG WKH LQLWLDWLRQ RI UHVLGHQV

6DPSOH /HDUQLQJ &LUFOH 4XHVWLRQV IRU *HC
LQV

KDW DUH WKH LUULWDQWY LQ \RXU GD\"

KDW LV RQH FKDQJH WKDW FDQ EH LPSOHPHQWHG TXLFNC
VWDII VDWLVIDFWLRQ"

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNH U $QO W LWKWNH UBXH
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/IRQJ THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQVI
S2QH RI RXU ILUVW VKRUW WHUP ZLQV ZDV ZKHQ ZH JRW

YDFDQFLHY DQG LPSOHPHQWHG VHOIHWFKHGXOLQJ«IR!
LQ ZKDW IHOW OLNH IRUHYHUXWZ\HL Q8 UriR B 81/ /GWVW®Q LNVGU D \

&\FOLFDO 6KRUWHBXNPLQDYEVHQWHHLVP 5HGXFLQJ 6WUHVV
,Q ODUFK &06 UHOHDVHG D 5HSRUW WR &RQJUHVV WKDW |
6XVDQ & (DWRQ +HU UHSRUW HQWLWOHW®G SKBW BZVIZKUHQT
HPSOR\HHV OHDYH VRPH QXUVLQJ KRPHVY DQG QRW RWKHUV
GHDWK GLG QRW NHHS WKLV LPSRUWDQW ZRUN DQG UHYHOD\
UHVHDUFK D :RUN )RUFH 5HWHQWLRQ SLORW VWXG\ FRQGXF\
XQFRYHUHG WKDW Rl DOO VKLIWVY ZHUH XQGHUVWDIIHG ZL
$GGLWLRQDOO\ VWDII DEVHQWHHLVP ZDV WKH IRXQG WR EH
ZKDW 6XVDQ (DWRQ

UHIHUUHG WR DV D YLFLRXV Vacant Shifts

F\FOH

: Working short staffed

KLOH WKH LVVXH VrirdhthGukaeW/ LY H

WR VFKHGXOLQJ DQRG. . .
DEVHQWHHLVP DUH FRPSOH]

WKH ,PSURYLQJ 1X8Yftey

+RPH &XOWXUH |, lvadint shifts A Vicious Cycle
SLOBWRE 'RIQE
6WDUWORV@/J
KLIKOLJKW D QXPEHU RI
SRWHQWLDO VKRUVV[lygbv\%& QV
ZLWK WKH SRWHQW

LPSDFW PRUDOH TXDOLW)\
VHUYLFH VDIHW\ DQG VWDII
UHWHQWLRQ

* Resentment
+Overtime

«Agency use

«Instability
Stress

» Errors
*Poor judgment

* Injuries

Eatan, Phase |l Final Report, 2001

6WRS 'RLQJ

0DQ\ RUJDQL]DWLRQV

FUHDWAHHQWLYHV WREACAWRIYEBQOAILWGBROODU PRUH SHU KRXU
SHQVLRQ <HW VWDIlI ZKR JHW VLFN DQG FDQuW JHW DQWLEL]
DEVHQW PRUH IUHTXHQWO\ DQG IRU ORQJHU SHULRGV RI WLP
DFWXDOO\ D KXJH ORVV WR WKH RUJDQL]DWRARVIHY ERWK WD
ZRUNLQJR/®UMDXVH VWDIl WR UHDOL]H WKDW RQH FDQ HDUC
XQSUHGLFWDELOLW\ :K\ EH D VWHDG\ HPSOR\HH ZKHQ \RX F
LQHYLWDEOH SKRQH FDOO" &UHDWLQJ VWDEOH IX0O0O WLPH \
BFKHGXOLQJ RYHUWLPRQIQ G IBRXHEWKDMWHHWKH VWDIILQJ SUF
RUJDQL]DWLRQV :KHQ RQH FDOFXODWHY WKH PRQH\ XVHG LC
RUJDQL]DWLRQV GLG LW LV HDV\ WR VH BRMWKODW (FIV MIRN M\ P

3:KDW D GLIIHUHQFH PD&QIOISHWHQW BBSHRSULDWHQHVYV RI OLQLPXP 1XUVI
1XUVLQJ +RPHV 3KDVH ,, )LQDO 5HSRUW 'HFHPEHUYXPDQ 8HUYHEBVWWPH
5HSRUW WR &RQJUHVV

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



%XLOGLQJ &RPPXQL)
/JRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDOVI
OLWWOH XQGHUVWDQGLQJ RI LQWLPDWH UHVLGHQW QHHGV D
VZLWFKHG WR FRQVLVWHQW DVVLJQPHQW ZKLFK FUHDWHG D
UHVLGHQWY O0DQ\ Rl WKH ,1+& SLORMW X SN\ WA VIRVYBUW F K H
VIVWWR DQ LQFHQWLYH JLYHQ DW &KULVWPDV WKDW SDLG VYV
LPSOHPKQRVIYQBN SD\ XQWLO VHFRRLEIDH\RIMEWKBOH VWDII K
UHVLGHQWY DQG RWKHU VWDII /DVWO\ WKIH C5Q O/FOW DEHW M K P
ZLWK QHZ VWDMKRHREBRRU UHFUXLWYV LQYDULDEO\ DUH OHIW
VXSSOLHV DUH NHSW ZKDW WKH UHVLGHQWY QHHG DQG VRPI
QHFHVVDU\ IRU D UHVLGHQW WR EH KDSS\ DQG VDWLVILHG 7
RYHUZKHOPLQJ DQG SUHYHQWY D SRVLWLYH WUDQVLWLRQ LC

BWDUW 'RLQJ

6RPH RI WKH SLORWVYVLOFHOWX.GW & SVEKHR RFUMHOOW. POV RHR GDQFH S
7KLV DOORZHG IRU QR PRUH TXDOLI\LQJ DEVHQFHV ,I VWDII |
WKH\ GR VR 7KLV UHPRYHV LQHTXLW\ 7UHDW SHRSOH DV DG
QRWHV $Q HIIHFWLYH SURJUDP VWDUWVPHDWK B R ®WMHF WUQF |
DWWHQGDQ Q\FKHH SLORW RDQNRRIFHHSWR R L \&\U Wi LEHKIDY L RBW LD E L C
DQG DFNQRZOMWGZIDPLGDQE LPSUR DPMPHIPIGD QFH DQG VWDELOL
WUXVW DPRQJ VWDII SL@&BWRIDFUWLLYFH. 8§ B G BIREFE\MMIIEROERE® QR/U
ODVW PLQXWH FRYHUDJH IRU FBRKVRBWHG VIRNRHVDEDERY B HRY/ IR U
VKRZ JHQXLQH FRQFHUQ DQG FKHFN WR VHH LI WKH VWDIIHU
3DUWLFLSDQWW HO/IRFFHPHQWHRR\RUKDOOPDWNY ZHUH QR VFI
RYHUWLPH VKLIWY EXW D YROXQWDU\ RYHUWLPH SROLF\ ZLW

TKRXJK WKHVH FKDQJHV LQ WKH SLORW ZHUH RIITHUHG DV VX.
RUJDQL]DWLRQV WKDW DGRSWHG WKHP UHSRUWHG FRQVLGHL

SHDFHIXO 6KRUW 7HUP :LQV

1RLVH UHGXFWLRQ LV DQRWKHU RSSRUWXQLW\ IRU D VKRUW
FRPPXQLWLHYVY KDYH LPSOHPHQWHG HIITHFWLYH QRLVH UHGXF)
ZLWKLQ MXVW WKUHH PRQWKYVY 2QH 5KRGH ,VODQG KRPH GH:¢
UHGXFWLRQ ,Q WKH FRXUVH RI WKHLU ZRUN WKH JURXS GL'
WHOHSKRQH OLQHV WKDW ZHUH EHLQJ SDLG IRWVWRRQWKO\ :K
PRQWKO\ VDYLQJV RI ZHUH UHDOL]HG

,Q LWV 1RLVH 5HGXFWLRQ 3URMHEWZ7HDPO:IRVUNDRRINQ HDUNDLLLO B
4XDOLW\ 3DUWQHUV RI 5KRGH ,VODQG SUHVHQWY D SURFHVYV
ORQJ WHUP FDUH FRPPXQLWLHYV G6WRGQJ 6AKH VWWNIW MM Yo Bk DL\
,QGLYLGXDOV DUH UDQGRPO\ VHOHFWHG WR PRQLWRU WKH V
DUH EOLQGIROGHG WR KHOS WKHP EHWWHU WXQH LQWR WKH
WKH\ QRWH WKHLU LQVLIJKWY RQWR D FDUG ZKLFK LV SURYLC

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



%XLOGLQJ &RPPXQL)
/IRQJ THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQV|

ODJLFDO 6KRUW 7HUP :LQV

$% IDVFLQDWLQJ H[SHULHQFH , KDYH KDG LV WKDW LW L
RWKHU ZKLOH GRLQJ UDWKHU WKDQ ZKLOH SODQQLQJ R
LQ WKH RRPBIQWRQJ 7HUP &DUH ([HFXWLYH

'KLOH WKURXJKRXW WKLV *XLGH ZH KDYH VWUHVVHG WKH LP¢
DOEREW 3GRA® RIWHQ LQYROWKHUPRBR@AIUVEZKXKR VHHN RXW
RSSRUWXQLWLHY WR VSRQWDQHRXVO\ UHVSRQG WR WKH QHH
SDUWLHV Rl WKH FKDQJH HIIRUW LQWR VXSSRUWHUV DQG UH
QXPHURXV H[DPSOHAM RN RRP@QW DB PLQLVWUDWRU WRRN VHYHU
JULGD\ 1LJKW )LVK U\ DW WKH FKXUFK EHFDXVH KH RYHUKHD
JR WKDW HYHQLQJ $W DQRWKHU RUJDQL]DWLRQ WKH 'LUHF
SHUVRQDO QRWH RI WKDQNV DIWHU D ORQJ ZHHN Rl ZRUNLQJ
RQ HDFK QHLJKERUKRRG IRU D PRPHQW RI UHIOHFWLRQ WR U
OHDUQHG WKDW D UHVLGHDOMQZ DM UVDIH BRIDH D QU HKUHQUR R Q D QC
FRXSOHuV IDYRULWH PHDO DQG D SULYDWH GLQLQJ VSDFH W
HYLGHQW WKDW ZKHQ OHDGHUV PDNH PDJLFDO PRPHQWV D S

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



%XLOGLQJ &RPPXQL)

/IRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQV|
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6XVWDLQLQJ ORPHQWXP IRU
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%DVHG RQ WKH (LJKW 6WDJH &KDDMG HQIURIEB YVKQR.RX

FHOHEUDWLRQ RI VKRUW WHUP JDLQV LV DSSURSULDWH 1

ZKDW KDV EHHQ DFFRPSOLVKHG GRHV QRW 7KRUSKQWHVRI §
XUJHQF\ IRU FKDQJH PXVW UHPDLQ KLJK VR WKDW WKH SRZH!
QRW HQJXOlI FRQWLQXHG SURJUHVV 7KH PRPHQWXP RI VKRU
WKH ELJJHU DQG PRUH FRPSOH[ RSSRUWXQLWLHV IRU LPSUR)
REYLRXV JDLQV KDYH EHHQ WDFNOHG LW EHFRPHV LQFUHDV
JDWKHULQJ WKH SHUVSHEWLYHV Rl DOO VWDNHKROGHUV RQ |
DQG SULRULWL]LQJ DQQXDO JRDOV

EKRUW WHUP ZLQV DUH HVVHQWLDO EXW DORQH DUH FDSD

9LVLRQ DV DQ $QFKRU IRU WKH &4, 3URFHVV

,WWPSRUWDQW DW WKLV VWDJH WR FRQVLGHU KRZ RSHUDWL]
DOLJQHG ZLWK WKH YLVLRQ O0DQ\ FRPPXQLWLHV DUH FKDOO
JURXQGHG WKH YLVLRQ LQ D SURFHVV RI JRDO VHWWLQJ DF¢
WKH\ DUH FRQVWDQWO\ MXJJOLQJ FXOWXUDO JRDOV ZLWK RS
ILQDQFLDO DQG FOLQLFDO V\WWHPV  7KWKRWHHIOLY D D/XE K ZD
KDYLQJ VWDII IHHO WKDW WKH WUDQVIRUPDWLRQ LV VRPHWK
WKH FRPPXQLW\ LV EHFRPLQJ ,Q IDFW FXOWXUH FKDQJH LV
ILQDQFLDO JRDOV DUH DFFRPSOLVKHG QRW D VHSDUDWH SU
LOOXVWUDWHG RQ WKH QH[W SDJH LV D ZD\ Rl FRPPXQLFDWL
ZLWK D GHDGOLQH IRU FRPSOHWLRQ EXW DQ RYHUDUFKLQJ T

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RBENHUS$Q W LLWKW\H UHZX/H



%XLOGLQJ &RPPXQL)
/IRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDOVI
ZKROH ,Q UHVLGHQW FHQW!
FRPPXQLWLHYV WKH YLVLRQ |
FXUUHQW DQG IXWXUH LQWH
JRDOV DQG FKDQJHV (DEK J
UHODWHG WR WKH RYHUDUEFK
*RDOV DQG WKHLU VXEVHTXH
DFKLHYHPHQW DUH PRUH VX\
KDYH PRUH EX\ LQ IURP VWDI
ZKHQ WKHUH LV DQ LQFOXVL®
PDNLQJ SURFHVV XVHG LQ W
DQG H[HFXWLRQ Rl WKRVH JF
JRDOV DUH HVWDEOLVKHG L
WR SXW D VIVWHP LQ SODFH
DQG FRPPXQLFDWH SURJUHV
WKUHVKROG RU EHQFKPDUN |
FDWHV D FOHDU H[SHFWDWLF
DFFRXQWDELOLW\ WRZDUG U
GHVLUHG RXWFRPHV 7KH FR
Financial Goals |l WLRQ RI WKHVH JRDOV DQG F
SURJUHVV LV YLWDO WR VXV
UHFUXLWLQJ PRUH KHOS DQ
FRPPXQLW\ Rl SUREOHP VRO"

'"HFHQWUDOL]HG 3ULRULWLHYV
SULRULWLHV IRU FKDQJH RQ WKH VRKROW WHOP UH LOLWD)
DUHD PD\ EH GLIIHUHQW WKDQ |WK &556U 2 R&$1BW 12HVS BB §W KH ORC
WHUP FDUH IORRU .RWWHU VWUHVVHY$WE(DPW1FKDQJH KDSSH
PXFK PRUH HDVLO\ LQ D VIWVWWP RI LQGHSHQGHQW SI

7KH QHLJKERUKRRG DQG KRXV H KR OrH B RBIID ) YOREHD [JRR G
H[DPSOH Rl FUHDWLQJ D V\VWH|P Rp,b%gy@[l;@@m@yy@s DUWV W}
D

KDYH D ORZ OHYHO RI LQWHUGHSHQGHQF\ DQG DV
FDQ UHDGLO\ PRYH FKDQJH x $YRLG WKH FUHDW

$W %LVKRS :LFNH +HDOWK &HQWH U RPRSE WWHQRY 2
DVVLIJQPHQWY DUH LPSOHPHQWHG LQ D YDULHW)\ RI ZD\V LQ

WKH GLIIHUHQW UHVLGHQW DUHBV(ENMX¥HEB RIOHWKIQIMSHFLILF C
RI WKH SRSXODWLRQ 'XH WR WK HDQLG K WRGXQFRN IHYLH R |
SDWLHQWYV WKH VKRUW WHUP UHKDE DUHD PHHWV RQ D GDL(

EDVLV WR GLVFXVV HDFK SHUVRQ UM BEMUIQBH R W 1Zid OH WKH
ORQJ WHUP DUHDV WKDW KDY H| PXEK, O W XU g U KDYH
WKLV GLVFXVVLRQ RQ DQ DV Q Heiévgﬁgfz ’2 UJUHHQ
SHWLUHPHQW X®IPW XEDIMKIG M/ H D[P V

FRQYHQHG WR DGGUHVV DQ LVYXHW/SHHEPLF WR RQH|OLYLQJ
DUHB QHUDO D\GHEOLPMA/V PRUH JO FRQFHUQYV

JHV XOW

.RWWHU SJ

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RBENHUS$Q W LLWKW\H UHZX/H



%XLOGLQJ &RPPXQL)
/IRQJ THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQV |
VXFK DV ODXQGU\ 2QH OHVVRQ OHDUQHG WKURXJK WKLV JH
VWDQGDUG WKURXJKRXW WKH FRPPXQLW\ VR WKDW VWDII FD
DVVLIQHG DUHD

(VWDEOLVKLQJ ZKR ZLOO UHWDLQ RZQHUVKLS RI WKH JRDOV
KDOlI SHGXFDWLRQ WR DVVLVW WHDPV LQ XQGHUVWDQGLQJ K
YLWDO

7TKH SRWHQWLDO DQG SHUVSHFWI
6 7 5 ( 7 & + ZLWK WKH LQFOXVLRQ RI UHVLGH
XY PHPEHUV ,GHQWLI\ RSSRUWXQLW
IDPLO\ PHPEHUW QR HPB\QW FRP

FRPPXQLW\

SURFHVVHV IRU *RDO 6HWWLQJ

$VNLQJ HDFK ZRUN DUHD WHDP GHSDUWPHQW DQG JURXSYV
HYDOXDWMWRQURIOPHFW RQ WKH \HDUpV DFFRPSOLVKPHQWYV DV
JURXQGZRUN IRU DQ LQFOXVLYH DSSURDFK WR JRDO VHWWLC
JXLGLQJ FRDOLWLRQ DORQJVLGH RWKHU PHWULFV VXFK DV F
GHWHUPLQH DQQXDO JRDOV ,Q WKH VSLULW RI WUDQVSDUHC
VWDNHKROGHUY DQG SRVWHG DURXQG FDPSXV IRU DOO WR V

([SHULHQWLGBVFHWWEMG®WE® PRUH BONSRYV KB URRY S®GHHD VHWWLQJ |
UHVLGHQWYV W® RGRHNDIRQ KARKZHWERH [ W7 KLV KAR IDNQ VRFXIVHY RQ WK
ZKLOH RQH VROXWLRQ WR DQ LVVXH PD\ EH DFFHSWDEOH FR
LPSRUWDQW WR VROKMALRWKH EHWWOXH RI GLITHUHQW SHUVS
ZLWK WKH QHHG IRU ULVN WDNLQJ

$W (YHUJUHHQ 5HWLUHPHQW &RPPXQLW\ /MYDQILPKHENHY DW)
WUDLQLQJ IRFXVHG RQ WHDP EXLOGLQJ DQG LGHQWLI\LQJ DQ
3DUWLFLSDQWYV XWLOL]H WKH VNLOOV WKH\ OHDUQ RQ DQ DF
LGHQWLILHG 7LPH LV VHW DVLGH IRU SURFHVV LPSURYHPHQ
WR VKDUH WKHLU VXFFHVV ZLWK RWKHUV 7KH LPSRUWDOQFH
SHUIRUPDQFH UHYLHZV WKDW DFNQRZOHGJH WKH ZRUN WKDYV

‘'LITHUHQW DSSURDFKHV WR SUREOHP VROYLQJ DUH RIWHQ QF
LVVXH )RU H[DPSOH DW (YHUJUHHQ 5HWLUHPHQW &RPPXQL\
LPSURYHPHQW HYHQW PLJKW EH XWLOL]J]HG WR PDNH D SURFH
X $WDVN JR/HRXKWY D IHZ WLPHV IRFXVLQJ RQ TXLFN DUHDV
X $WHXK®DV D GLUHFW JRDO HVWDEOLVKHG E\ D PDQDJHU E

X $SURFHVV LPSURYRPXQM RHQWWHP FKDQJHV IROORZ X
PHHWLQJV DUH KHOG DV QHHGHG

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



%XLOGLQJ &RPPXQL)
/IRQJ THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQV |
$00 RI WKHVH DSSURDFKHVY DUH H[SHFWHG WR GHOLYHU UHV
HIDPSOH WR DGGUHVV D SDUNLQJ LVVXH RQH WHDP PHW WK
LPSOHPHQWHG FKDQJHV ZKLFK DUH UHYLHZHG HYHU\ IRXU PR

'HSOR\PHQW RI *RDOV WKURXJK D &4, 3URFHVYV

$W %HWKHO +HDOWK &DUH DQG 7KH &DVFDGHV $VVLVWHG /LY
DGGUHVVHG WKURXJK D SURFHVV RI DFWLRQ WHDPV OHDGHL
DSSURDFKHYVY DUH RYHUVHHQ E\ WKH 6WHHULQJ &RPPLWWHH I
$FWLRQ MIHDHPY V\VWHP ZLGH LPSDFW DQG LQYROYH ODUJHU
/JHDGHUVKLS IDQUHNVLDWIHVHWKDW FDQ EH DGGUHXVWG FE\ WIXW W
DUH WKH ®RZWDWKRIINY EWXDGGUHVVHG UHODWLYHO\ HDVLO\ |
RQ HVWDEOLVKLQJ EHQFKPDUNY DQG FRQVLVWHQWO\ UHYLH?Z

1RW DOO LVVXHV RU LGHDV UHTXLUH WKH ZRUN RI D FRPPLW)
VRPHWLPHY VORZ GRZQ RU HYHQ VWRS D FK DQWHWIKIHRBDRFF XU
OLQLVWULHYV VSHDNV RI PDNLQJ GHFLVLRQV TXLFNO\ DQG QF
DUH VXSSRUWHG LQ WDNLQJ ULVNV DQG QXUWXUHG WKURXJK
WKH BER[HQFRXUDJHG DW WKH LQGLYLGXDO OHYHO DQG EHQH

JREXVLQJ RQ WKH 3URFHVV 1RW WKH 3HUVRQ

,QVWHDG RI IRFXVLQJ RQ WKH SHUVRQ ZKHQ WKH FRPPXQLW\
+ROEURRN +HDOWK &HQWHU DW 3LSHU 6KRUHV FRQGXFWYV D
PHHWLQJ PHPEHUV RI WKH WHDP IRFXV RQ KRZ WKH SURFHV)
EHWWHU VXSSRUW LQGLYLGXDOV 7KLV GLVFXVVLRQ LV IUDP
UDWKHU WKDQ SODFLQJ EODPH RQ SHUVRQV LQYROYHG

$,7,21$/5(6285&(6
*HWWLQJ % HWWHU $00 WKH

$ SHUIRUPDQFH LPSURYHPHQW PL[
WKH &REEOH +LOO?2,VDEHOOD &R

ZZZ LVDEHOOD RUJ "QHZV,G &)) $%
% )

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



%XLOGLQJ &RPPXQL)

/IRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQV|

6WHS (LJKW $QFKRULQJ WKF
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%DVHG RQ WKH (LJKW 6WDJH &KDDG HQIURIE B YVKQR.RX!

FUHDWHG VXSHULRU UHVXOWYVY WR ROG PHWKRGV 7KLV |

FKDQJH MRXUQH\ WR EH YLJLODQW DERXW FRQQHFWLQJ
RUJDQL]DWLRQDO VXFFHVVY &RPPXQLFDWLRQ RI WKHVH FRQ(
VXFFHVVHVY WKRXJK 7UDQVSDUHQF\ RI ERWK ZLQV DQG ZHD
VHQVH RI XUJHQF\ DQG WR IXHO FRQWLQXRXV SURJUHVV Kl
PDNLQJ WKHVH FRQQHFWLRQV TXDOLWDWLYH GDWD DQG FRF
LPSRUWDQW UROH LQ DUWLFXODWLQJ WKH LPSDFW RI FKDQJl

2IWHQ ORQJ WHUP VXVWDLQDELOLW\ RI D QHZ SUDFWLFH

$V QRWHG LQOPMEWIRVMKH &DVWKRUWERRKD QUHUP FDUH LQGXVWU
WLH FXOWXUH FKDQJH LQLWLDWLY HDSW R YROMA ¥ RIPGIY F N8R Il RIUHW
DQG NQRZOHGJH RQ KRZ WR XVH GDWD DQG FRQWLQXRXV TXI
VXVWDLQ RXWFRPHV ,QYHVWPHQW LQ UHVRXUFHV DQG WUD!
KHOS WR VKULQN WKLV JDS DQG DGRSWLQJ D FRPPLWPHQW \
WKUHVKROGYV DQG EHQFKPDUNLQJ ZLOO HTXLS FRPPXQLWLH'

7KH KLULQJ DQG SURPRWLRQ RI VWDII DQG VXFFHVVLRQ SOD(
RI WKH FKDQJH SURFHVV || SURPRWLRQV RU FKDQJHV LQ OH
SUDFWLFHV RU YLVLRQ WKH FRPPXQLW\ OHDYHV LWVHOI YXC
WKDW VRPHWLPHYVY WKH PRVW LPSRUWDQW VWHS WR DQFKRUL
FDVH D \HDU RI KLJK WXUQRYHU LV D SLYRWDO WXUQLQJ SRI

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RBENHUS$Q W LLWKW\H UHZX/H



%XLOGLQJ &RPPXQL)
/IRQJ 7THUP &DUH ,PSURYHPH $ 3UREHVV IRU 7UDOVI
)LQDOO\ FRPPXQLWLHV DW WKLV OHYHO RI PDWXULW\ LQ WK
UHFRJQL]JLQJ UHLQYLJRUDWLQJ DQG UHQHZLQJ WKH JXLGLQ
RSSRUWXQLWLHV IRU WHDP EXLOGLQJ HYDOXDWLQJ WKH VW
FRQWLQXLQJ WR DOLJQ WKHLU SDVVLRQ DQG VWUHQJWKV WR
FRPSOHWLRQ HQVXUH WKDW QHZ PHPEHUV DUH UHFUXLWHG

SURFHVVHV IRU $QFKRULQJ WKH &KDQJH

3URJUHVV $VVHVVPHQWYV

$ SURJUHVV DVVHVVPHQW LV D WKRURXJK UHYLHZ RI WKH UH
JRDO RI LGHDWKD\QQOHVZKDYH DEDX®\ EHWRPMHQHZ FRPPXQLW\ IL
LQFOXGH UHWHOL WY QH WWHHIVD ML W RXBLOGHL ROF WY HR | & XOMWMX UH &K
PD\ DOVR LQYROYH FROOHFWLQJ IRFXV LWIRESYH Q QQR UFPLDM DR

OHDVXUHPHQW

7R VXVWDLQ DQG FUHDWH EX\ LQ IRU PRUH FKDQJH D TXDOL)
DSSURDFK LV LGHDO :KLOH IRFXV JURXSYVY DQG LQWHUYLHZV
LOQOVWUXPHQWDO LQ JDWKHULQJ LQVLIKWY DQG SHUFHSWLRQ'
FOLQLFDO DQG RSHUDWLRQDO LQGLFDWRUYVY LGHQWLI\ WDQJL
VWUXFWXUH DQG PHWKRG LQ SODFH IRU FROOHFWLQJ DQG Vi
RU TXDUWHUO\ WKHVH GDWD FDQ EH XVHG WR PRWLYDWH FI

$',7,21$/5(6285&(6

,Q 3KDVH 7ZR Rl WKH $GYDQFLQJ ([FHOOHQFH L
UHGXFLQJ WXUQRYHU DQG HVWDEOLVKLQJ FRQ
SULPDU\ JRDOV 7KLV UHIOHFWV WKH ILQGLQJ?
PHDVXUHG DQG DGGUHVVHG EHIRUH RUJDQL]Dﬂ

UHVLGHQW RU VWDII VDWLVIDFWLRQ 7R DVVL
KDV PDGH DYDLODEOH WZR LPSRUWDQW IUHH

x $ 6WDII 7TXUQRYHU &DOFXODWRU
Z72Z QKTXDOLW\FDPSDLJQ RUJ ILOHV &DOFX

X &RQVLVWHQW $VVLIQPHQW 7RRO
ZZZ QKTXDOLW\FDPSDLJQ RUJ ILOHV &RQVL

7KH 'DVKERDUG

$ GDVKERDUG LV D VSUHDGVKHHW WKDW UHSRUWY GDWD DQC
SRVWLQJ WKH GDVKERDUG LQ D SXEOLF DUHD UHLQIRUFHV W]
SURFHVV RI HVWDEOLVKLQJ DQG DGGUHVVLQJ LPSRUWDQW JF
IRU FRPPXQLFDWLQJ WKH GDWD LQ D FOHDU DQG FRQFLVH PL
WKDW DUH FRORU FRGHG LQ JUHHQ DUH WDUJHWYV WKDW KDY

6HH VDPSOH GDVKERDUG IURP SRXMWKLQJWRQ &DUH &HQWHU

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH
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%XLOGLQJ &RPPXQL)
/IRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDOV|
BHWWLQJ 7TKUHVKROGY DQG %HQFKPDUNLQJ

'KHQ VHWWLQJ DQQXDO JRDOV DQG SHUIRUPDQFH LQGLFDWR
WDUJHWHG SHUIRUPDQFH OHYHO WKDW WKH RUJDQL]DWLRQ L
FRPPXQLFDWHY H[SHFWDWLRQV EXW FDQ PRWLYDWH VWDNHK
WKUHVKROGVY ZDV GHPRQVWUDWHG GXULQJ WKH ILUVW SKDVHI
1XUVLQJ +RPHV &DPSDLJQ ZKHQ RUJDQL]DWLRQV W®&OGW VHOH
VHW D WKUHVKROG IRU SHUIRUPDQFH DFKLHYHG JUHDWHU UF
LQGLFDWRU WR PHDVXUH %HQFKPDUNLQJ SURJUHVV ERWK L
JURXQGLQJ DQG HYDOXDWLQJ RSHUDWLRQDO VXFFHVV

6DWLVIDFWLRQ 6XUYH\V

6DWLVIDFWLRQ VXUYH\V KDYH HPHUJHG DV D SRWHQW DQG L«
RI DQ\ ORQJ WHUP FDUH RSHUDWLRQ O5HVLGHQW DQG IDPLO\
SHUIRUPDQFH PHDVXUHYV XS LQ GHOLYHULQJ TXDOLW\ RI OLIF
7TKHVH VXUYH\V EULQJ DWWHQWLRQ WR DUHDV ZKHUH D FRPP
DQG ZKHUH LW IDLOV PHHW WKH H[SHFWDWLRQV RI LWV FXVW
QRXULVK VXSHULRU SHUIRUPDQFH DQG WR WKH FDXVHV WKD\

6WDII VXUYH\V KROG D PLUURU WR WKH HIITHFWLYHQHVV RI1 PI
$ JRRG PDQDJHU UHVSRQGV WR WKH PHVVDJHV WKHVH VXUYH
YDOXHYVY DQG SURPRWHV SULRULWLHYV WKDW WRJHWKHU FUHD
ZRUNHUV DUH VXSSRUWHG WR EH GHYRWHG DQG FRPPLWWHG
RULHQWDWLRQ WUDLQLQJ FDUHHU ODGGHUV HPSRZHUPHQW
SROLFLHVY DQG SUDFWLFHV GRWHRWEDW B @GTX B DQ MR\U Z Rl UMNLCSFOKD
FDUHJLYHUV ZKR LQ WXUQ DGG TXDOLW\ WR WKH OLIH RI WKF

6XUYH\V PD\ DOVR GLVFORVH LQIRUPDWLRQ DERXW WKH FKDC
6XUYH\ ILQGLQJV FDQ KHOS OHDGHUV WR GLVFHUQ WKH H[SH
WKDW GLIIHU IURP WKRVH Rl ORQJ VWD\ UHVLGHQWYV RU KRZ
KDYH DOWHUHG WKH ZRUN HQYLURQPHQW ,Q DGGLWLRQ WK
FHQVXV HJ LV LW WKH FRPPXQLW\pV UHSXWDWLRQ RU PHU

'KHQ FRQGXFWLQJ VXUYH\V RUJDQL]DWLRQV VKRXOG LGHQW
UDWH 7KHVH PD\ LQFOXGH DVVXULQJ UHVSRQGHQWYV WKDW
FRQILGHQWLDO RIIHULQJ LQFHQWLYHV IRU FRPSOHWLQJ WKF
SOHDVLQJO\ SULQWHG VXUYH\ WRROV WDLORUHG WR WKH QH
PDLOLQJV DQG LQFOXGLQJ D VWDPSHG UHWXUQ HQYHORSH J
EH FRQGXFWHG DQG IROORZLQJ XS ZLWK UHVSRQGHQWYV ZKR
VXUYH\ ,Q DGGLWLRQ D KLJKHU UHVSRQVH UDWH PD\ UHVXC
SDUWLFLSDWH LQ WKH VXUYH\ SDSHU DQG SHQFLO RQ OLQH
/IDVWO\ LW LV DGYLVDEOH WR DYRLG FRQGXFWLQJ VXUYH\V 2
QDWLRQDO KROLGD\V SOD\RIIV DQG RWKHU PDMRU GLVWUDF

3DUW RI DQ\ RUJDQL]DWLRQuV VXUYH\ SODQQLQJ SURFHVYV Vi

‘H DUH SOHDVHG WR DFNQRZOHGJH 9LYLDQU7 KDV EWR Q /\DLNE X3/KL ARQ O R QNDK-

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



%WXLOGLQJ &RPPXQL)
/IRQJ THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQVI

PHWKRGV IRU KRZ WKH LQIRUPDWLRQ LV VKDUHG ZLWK DOO V

(YDOXDWLQJ 'DWD

$SSURSULDWH HYDOXDWLRQ Rl GDWD LV FULWLFDO WR HQVX!
SHUIRUPDQFH LV FRPPXQLFDWHG )RU H[DPSOH GHSHQGLQJ
LQYROXQWDU\ WXUQRYHU DQG WKH UHDVRQV EHKLQG WKH YF
DFWXDOO\ EH D JRRG WKLQJ $V WKH EDU LV UDLVHG VR WHF
$V D UHVXOW VDWLVIDFWLRQ VFRUHV PD\ GHFOLQH HYHQ DV
VKRXOG EH XVHG LQ LVRODWLRQ ODNLQJ WKH HIIRUW WR GL
LQ GDWD HQVXUHV WKDW WKRVH LVVXHV WKDW WUXO\ UHTXL

SRVWLQJ RI 4, ,QGLFDWRUV LQ /REE\

$W %LVKRS :LFNH +HDOWK &HQWHU IRXU FOLQLFDO LQGLFDW
LPSURYHPHQW 2XWFRPHV IRU WKHVH LQGLFDWRUYV DUH JUD
EHQFKPDUNV DQG WKH LQIRUPDWLRQ LV SURPLQHQWO\ GLVS

6XFFHVVLRQ 30DQQLQJ

%RX QHHG D SURFHVV IRU VXFFHVVLRQ SODQQLQJ«DQG

ZLOOIXO IRU WKH IXWXUH RI WKH RUJDQL]DWLRQ DQG K.

LV QRW WKH RQO\ DQVZHU 2QH PXVW VHW DVLGH WK

GHPRQVWUDWH WKDW KH VKH LV QRW VRIQH RQO\ RQH W
/IRQJ 7THUP &DUH ([HFXWLYH

7KH FKLHI HIHFXWLYH RIILFHU LV WKH SULPDU\ GHWHUPLQDW
OHDGYV ,Q WKH DEVHQFH RI HITHFWLYH SURFHVVHV IRU LGHC
ZLWK WKH RUJDQL]DWLRQDO FXOWXUH HYHQ FRPPXQLWLHYV 2
FXOWXUHV FRXOG EH OHIW YXOQHUDEOH WR UHJUHVVLRQ XS
&RQVLVWHQW ZLWK FXOWXUH FKDQJH YDOXHV VXFFHVVLRQ ¢
FDUH RUJDQL]DWLRQV IRFXVHVY RQ GHYHORSU@QFOXUMMIS EM F
SURYLGLQJ RSSRUWXQLWLHV IRU DOO UHVLGHQWY DQG VWDI

,Q DQWLFLSDWLRQ Rl WKH UHWLUHPHQW RI LWV &(2 DW (YHU
WKH %RDUG RI 'LUHFWRUV 5HVLGHQWY &RXQFLO DQG VHQLR
SDUWLFLSDWH LQ LGHQWLI\LQJ WKH PRVW YDOXHG FKDUDFW|
FKDUDFWHULVWLFV EHEFDPH WKH IRXQGDWLRQ IRU D FRPSUHE
SURFHVV WKDW QRW RQO\ IRFXVHG RQ WKH JRDO RI LGHQWLI
&(2 EXW DOVR RQ GHYHORSLQJ WKH OHDGHUVKLS VNLOOV RI
VXFFHVVLRQ SODQQLQJ SURFHVV LQFOXGHG D FRPSUHKHQVL
WKH FUHDWLRQ Rl SHUVRQDO GHYHORSPHQW SODQV ZLWK Wtk
EHWZHHQ FDQGLGDWHVp DELOLWLHY DQG B\WHK BAHMMING & (2 |
H[WHUQDO H[HFXWLYHV LGHQWLILHG E\ WKH &(2 DQG D VHQL
HPSKDVL]LQJ SHUVRQDO DQG WHDP YDOXHV IRUPDWLRQ DQG

KHQ WKH WLPH FDPH IRU WKH &(2 WR UHWLUH ILYH \HDUV DI
WKH %RDUG KDG D YDULHW\ RI WRROV DW LWV GLVSRVDO WR

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



%XLOGLQJ &RPPXQL)
/IRQJ 7THUP &DUH ,PSURYHPH $ 3UREHVV IRU 7UDOVI
LQWHUQDO IRU OHDGHUVKLS FDSDELOLWLHV WKDW ZRXOG S
UHVLGHQW FHQWHUHG FXOWXUH 7KH\ FRQVLGHUHG WKH UH"
DQG OHDGHUVKLS DELOLW\ UHVLGHQW DQG VWDII HYDOXDWL
LQWHUYLHZV ZLWK WKH IXO0 ERDUG 7KH ERDUG XQDQLPRXV
UHWDLQ WKH RWKHU FDQGLGDWHY 'DYLG *UHHQ IRUPHU &(2
RXWOLQHG WKH IROORZLQJ XQGHUO\LQJ SULQFLSOHV IRU VXI

6XFFHVVLRQ SODQQLQJ UHTXLUHV D MRLQW FRPPLWPHQW
PDQDJHPHQW WHDP

6XFFHVVLRQ SODQQLQJ PXVW EH EDVHG RQ RUJDQL]DWLR
WKH ERDUG DQG H[SUHVVHG WKURXJK WKH RUJDQL]DWLR
7KH ERDUG GHILQHV WKH FKDUDFWHULVWLFV RI WKH RUJ
VHOHEWYV D &(2 ZLWK WKH DELOLW\ WR FUHDWH WKH GHYV
30DQQLQJ IRU &(MDVERPHGVHRSHFWDWLRQ RI WKH &(2 DW
7KH &(2 LV H[SHFWHG WR GHYHORS DW OHDVW WZR LQGL’
ZLWK WKH EUHDGWK DQG GHSWK Rl H[SHULHQFH WR EH &
7KH VXFFHVVLRQ SODQQLQJ SURFHVV LV EDVHG RQ GHYH
PDQDJHPHQW WHDP PHPEHUV ZKLFK IRFXV RQ WKH ZHOO
7KH ERDUG SURYLGHV IXQGLQJ WR VXSSRUW WKH &(2 GH®
7KH &(2 LV QRW LQYROYHG LQ WKH ILQDO &(2 VHOHFWLRC
7KH IXO0O ERDUG SDUWLFLSDWHY LQ WKH HQWLUH &(2 VH!
GHOHJDWHG WR ERDUG WDVN JURXSV

1R ERDUG PHPEHU OREELHV IRU D SDUWLFXODU FDQGLGD

&RPPXQLW\ 5LWXDOV WR &HOHEUDWH 3URJUHVV 7RZDUG WKH
&RPPXQLW\ ULWXDOV FDQ EH SRZHUIXO ZD\V WR DFNQRZOHG.
FRPPLWPHQW WR WUDQVIRUPDWLRQ WR UHLQIRUFH DOO PHP
DQG HQWKXVLDVP IRU WKH YLVLRQ 7KH WHDP DW :HNOH\ 9L«
FKDQJH MRXUQH\ ,Q UHIOHFWLRQ HYHU\ 6SULQJ WKH FRPP X
UHQHZ LWV FRPPLWPHQW ODLPRQLGHV *HULDWULF &HQWUH
ZLWK D VFKHGXOH RI HYHQWYV WKDW SURPRWH DQG HGXFDWH
FRPPHPRUDWLRQ RI WKH FRPPXQLW\pV FHQWHQQLDO \HDU LQ
HIWHQGHG WR D IXOO WZHOYH PRQWKYV RI DEFWLYLWLHV 6XF
WLMH\HDU DFNQRZOHGJPHQW RI SURJUHVV WRZDUG D JUDQG
FHOHEUDWH WKH DFFRPSOLVKPHQW RI D VSHFLILF REMHEWLY

(IWHUQDO (YDOXDWLRQ DQG 5HFRJQLWLRQ 2SSRUWXQLWLHYV
7R UHFRJQL]J]H DQG HYDOXDWH FXOWXUH FKDQJH VRPH RUJDC(
SHUVRQ &HQWHUHG /RQJ 7THUP &DUH &RPPXQLW\ $FFUHGLWDV
(GHQ &HUWLILFDWLRQ RU DUH VWULYLQJ IRU 3ODQHWUHH '"HYV
$00 RI WKHVH RSSRUWXQLWLHYV SURYLGH D URDG PDS IRU FK
HYDOXDWLRQ RI UHVLGHQW FHQWHUHG DFKLHYHPHQW

.LQJ .DUHQ *UHHQ 'DYLG $ 6 XFFHV VDA W KRIDUH 2 GRIDIGH PEOVRRAB U R |
1RQSURILW ODQDJHPHQW

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



/IRQJ 7THUP &DUH ,PSURYHPH

%XLOGLQJ &RPPXQL)
$ 3URFHVV IRU 7UDQVI

%

%XLOGLQJ &RPPXOQL
PSOHPHQWDWLRQ 7

$XIVEXUJ IXWKHUDQ +RPH DQG 9LOODJHpV /HDU(

YHWKHO +HDOWK &DUHpV 6WHHULQJ IRU 7RPRUU

SURFODPDWLRQ IRU 5HVLGHQW &HQWHUHG &DUH

%UHZVWHU 9LOODJHuV +RXVHKROG $XGLW 7RRO

Y%YHWKHO +HDOWK &DUHpV 5HVLGHQW ,QWHUYLHZ

(YHUJUHHQ 5HWLUHPHQW &RPPXQLW\pV 9DOXH %

\
RO

LQJ &L

RZ &KD

7THDP 3

DVHG -

6DPSOH 3HHU (YDOXDWLRQ IURP 6W -RKQuV /I XWKHUDQ |

6DLOW (OL]DEHWK &RPPXQLW\ OHQWRU 3URJUDP

J)DLUDFUHY ODQRUpY /HDG &1% 9DOXHV DQG &RPH

SDUDSURIHVVLRQDO +HDOWKFDUH ,QVWLWXWHp\

J)DLUDFUHY ODQRUYUV 6WHSV WR 5HVROYLQJ &RQI

6W -RKQuV /I XWKHUDQ OLQLVWULHYV 5HFRJQLWLR

6DLOW (OL]DEHWK &RPPXQLW\ OHULW *UDP )RUP

6DPSOH 'DVKERDUG IURP 6RXWKLQJWRQ &DUH &H

HVFUL:S
LWPHQ!
/LVWH (
DLFW

D %URF

QWHU
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%XLOGLQJ &RPPXQL)

/IRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQV|

7TRRO $ $XJIJVEXUJ IXWKHUDQ +RPH DQG 9LOODJHpuV /HDUQLQJ

Augsburg Lutheran Home and Village
Culture Change

Introduction to Learning Circles
November 12, 2008

Learning Circles: A formal gathering of a group of people utilized to “give a voice™ to all participants in order
to solve problems, make decisions, keep lines of communication open and/or to simply provide an opportunity

for pleasant conversation. Once established on all units and shifts, Learning Circles will be used to the greatest
degree possible to determine the unit’s policies and daily activities for residents.

Participants can be trained extensively to maximize the benefits of Learning Circles; however, staff can get
started with just a few pointers and some self discipline—mostly to keep quiet and listen. The following are the
essentials that must be followed:

1. Learning Circles give those who usually don’t have much to say or are shy the foremost opportunity. Folks
who usually have all the answers need not participant or just listen. These folks will be able to chime in
after the fact.

2. In staff-resident Learning Circles (initially) the primary job of the staff is to listen. Residents who always
have the most to say may not be the perfect participants, especially if they are not trained or resist training.

Eventually and once trained more thoroughly, staff will participate more actively. Depending on the reason
for a given Learning Circle, staff and residents will interact freely with each other.

(9%}

4. Each session of a Learning Circle must have a well defined question or objective.

5. Each Learning Circle will choose a facilitator who ensures everyone is given a chance to speak. It’s best to
simply go around the circle. Residents may pass, though the facilitator should go back to those residents
once everyone has spoken to give them another chance.

6. There is no leader; but the facilitator will ensure each participate generally has equal time.

7. Someone else may take notes.

8. During this initial stage there is no discussion, no back and forth.

9. Participants may not choose to talk the first time through, but should be given another opportunity once
everyone has had a chance to speak on the topic at hand.

10. After everyone has had a chance to speak, the group can have open discussion.
11. Staff will encourage residents to speak up and “affirm” their feelings.

12. Staff should resist trying to make excuses when responding to complaints, make decisions on the spot or
provide answers they are not sure about. After the meeting staff can discuss issues with each other and
bring appropriate matters to administration before eventually getting back to residents.

For these initial Learning Circles staff will say very little and listen. The skills learned will benefit staff not
only as participants in Learning Circles, but in resident communications in general. Eventually, the Learning
Circle will act as a decision making process in itself with a great deal of give and take between residents and
staff. Learning Circles can also be used for various employee meetings as well, whether within a department or
among all staff on a given unit.

’ E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RENH U $QO W LWKWNH UBXH



%WXLOGLQJ &RPPXQL)

/IRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQVI

7TRRO % %HWKHO +HDOWK &DUHpV 6WHHULQJ IRU 7TRPRUURZ «

% (7+(/ +($/7+ &$5( &$6&$'(6

3/$1(75(( 467 ((5,1* )25 7202552:u &+$57(5
PLANETREE

385326 (

7KH SXUSRVH RI WKLV FKDUWHU LV WR SURYLGH D VHW RI JX
UHVSRQVLELOLWLHV RI WKH 6WHHULQJ IRU 7TRPRUURZ &RPPL\

0((7,1*6

7KH 6WHHULQJ IRU 7TRPRUURZ &RPPLWWHH ZLOO PHHW PRQWk
VFKHGXOHG WR PHHW RUJDQL]DWLRQDO QHHGYV

0(0%(56+,3

7KH 6WHHULQJ IRU 7TRPRUURZ &RPPLWWHH ZLOO EH FKDLUHG
GHVLIQHH 3O0ODQHWUHH &RRUGLQDWRUYV DUH PHPEHUV RI WK
URWDWH DWWHQGDQFH DW WKH PHHWLQJV

OHPEHUVKLS PD\ FRQVLVW RI LQGLYLGXDOV IURP FOLQLFDO C
VHUYLFHV UHVLGHQWYV IDPLO\ PHPEHUV YROXQWHHUV DQG
IURP ERWK PDQDJHULDO DQG QRQ PDQDJHULDO SRVLWLRQV Z

,QGLYLGXDO PHPEHUVKLS LV YROXQWDU\ DQG ZLOO EH UHYLFE
DWWHQG PHHWLQJYVY DQG SDUWLFLSDWH ZLWKRXW FRPSURPL
REOLJDWLRQVY LQ SODQHWUHH UHODWHG DFWLYLWLHV LQFO
$IWHU WKUHH XQH[FXVHG DEVHQFHVY RQH RI WKH 30O0DQHWUH
FRPPLWWHH PHPEHU WR GHWHUPLQH FRQWLQXHG LQWHUHVW
FRPPLWWHH

SODQHWUHH &RRUGLQDWRUYV RU GHVLJQHHYV ZLOO VHUYH DV
7KH &RPPLWWHH VL]H ZLOO UDQJH IURP PHPEHUV EDVHG
RUN 7HMDRMW™ H[SHFWHG WR GHVLJQDWH D OHDGHU ZKR ZLOO |
WHDP SURMHFW 7KH\ ZLOO LQFRUSRUDWH FRPPXQLFDWLRQ L

6WHHULQJ IRU 7TRPRUURZ &RPPLWWHH :RUN WHDP OHDGHUYV
6WHHULQJ IRU 7TRPRUURZ FRPPLWWHH PHPEHUV

5HYLHZHG DQG XSGDWHG E\ WKH 6WHHULQJ IRU 7TRPRUURZ &F

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



%XLOGLQJ &RPPXQL)
/IRQJ THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQVI

OHPEHUVKLS 4XDOLILFDWLRQV

+ GHSUHVHQWY D SHUVSHFWLYH WKDW LV EH\RQG WKH PHPEH
$ 'LVSOD\V DQ XQGHUVWDQGLQJ DQG HQWKXVLDVP DERXW WK
FDUH

+ &ROODERUDWHY ZLWK RWKHUV LQ LGHQWLI\LQJ DQG VROYL
+ (PEUDFHV FKDQJH LQLWLDWLYHV DQG LV ZLOOLQJ WR DVVL
$ 'LVSOD\V VWURQJ FRPPXQLFDWLRQ DQG RUJDQL]DWLRQDO \

52/(6 $1' 5(63216,%,/,7,(6
OHPEHU 5HVSRQVLELOLWLHYV
t &RPPLWWHH PHPEHUV ZLOO VHHN WR LQFUHDVH WKHLU XQC
SURPRWH 30DQHWUHH

ZLWK ERWK HPSOR\HHV DQG WKH SXEOLF WR IRVWHU D UHC

¥ SRQVLGHUV WKH KXPDQ DQG ILQDQFLDO UHVRXUFHV RI WKF
SURFHVVHYV

f " HPRQVWUDWHY UHVSHFW IRU RWKHU PHPEHUWRI WKH WHD
f HPRQVWUDWH D ZLOOLQJQHVV WR VSHDN ZLWK RQH YRLFH
f $VVLVW LQ SORWWLQJ WKH FRXUVH IRU HGXFDWLQJ WKH HC
F SWWHQG ILUVW 5HWUHDW VHVVLRQV

OHPEHU 5ROHYV

5HYLHZ WKH 2UJDQL]DWLRQ $VVHVVPHQW DQG DVVLVW LQ V
JRFXV RQ RXWFRPH PHDVXUHY DQG RQJRLQJ HYDOXDWLRQ |
'HVLIQ PHWKRGV RI FRPPXQLFDWLRQ UHODWHG WR 30DQHMW
SHFUXLW PHPEHUV WR VHUYH RQ 7HDPYV

$VVLVW LQ WKH UHYLHZ RI HGXFDWLRQDO PDWHULDOV PHW
SODQHWUHH SKLORVRSKLHYV

+H + H H +H

25*%$1,=%$7,21%/ 5(3257,1*

‘RUN 7HDPV ZLOO EH UHVSRQVLEOH IRU UHSRUWLQJ 7HDPuV I
6WHHULQJ IRU 7TRPRUURZ &RPPLWWHH DQG D VWUXFWXUH LV
DFW DV OLDLVRQV PRQLWRU DFWLYLW\ DQG PDLQWDLQ FRPP

7KH SODQHWUHH &RRUGLQDWRUYV ZLOO EH UHVSRQVLEOH IRU

THDP RXWFRPH PHDVXUHVY WR WKH "HSDUWPHQW +HDGV DQG '
&RPPLWWHH

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



%XLOGLQJ &RPPXQL)

/IRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQV|

ODPDWLRQ IRU 5HVLGHQW &HQWHUHG &DUH

We proclaim to our residents and community these truths,
which we hold to be self-evident:

A resident is an individual to be cared for, not a medical condition to be treated.
—r— ST
Each resident is a unique person, with diverse needs.
—— i
Each staff member is a caregiver, whose role is to meet the needs of each resident.
— T
Our residents are our partners and have knowledge and expertise that is essential to their care.
—tFESII—+e
Our residents’ family and friends are also our partners and we welcome their involvement.

S B

Access to understandable health information is essential to empower residents to participate in
their care and it is our responsibility to provide access to that information.

—— B

The opportunity to make decisions is essential to the well-being of our residents. It is our responsibility
to maximize residents’ opportunities for choices and 1o respect those choices.

—E

Our residents’ well-being can be enhanced by an optimal healing environment, including access to music
and the arts, satisfying food, and complementary therapies.

Lamame . 2 < o d

To effectively care for residents, we must also care for our staff members by supporting them in achieving
their highest professional aspirations, as well as their personal goals.

exists to serve our residents and our community. We are honored to be here for you.

—— =T Y

2RRRRRRRIRIRIRIRIRIR

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQBGH3RPNHUS$QY W LWKWNH UHXH



%WXLOGLQJ &RPPXQL)

/IRQJ THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQV |

7TRRO ' %UHZVWHU 9LOODJHpV +RXVHKROG $XGLW 7RRO

+RXVHKROG $XGLW

&RPSOHWHG E\ 'DWH FRPSOHWHG| +RXVHKROG
&XOWXUH FKDQJH 5HVLGHQW 5LJKWV &LUFOH ZKDW \RX
7KH YLOODJHUV URXWLQH FKRLFH LV IROOR <HV | 1R 1%
DULVLQJ HDWLQJ EDWKLQJ DSSRLQWPHQV

7KH KRXVHKROG LV IUHH IURP QRLVH ZKHQ | <HV | 1R 1$
9LOODJHUV DUH RIITHUHG FRQWLQHQWDO EU <HV | 1R 1%
$00 KRXVHKROG VWDIlI SURPRWH DFWLYLWL <HV | 1R 1$
6WDIl NQRFN RQ GRRUV DQOG DZDLW SHUPLV <HV | 1R 1%
JHDUQLQJ FLUFOHV ZLWK YLOODJHUV DQG V| <HV | IR 1$
$FWLYLWLHY DUH EHLQJ KHOG DV VFKHGXOI[ <HV | 1R 1%
SHVLGHQW 'LJQLW\

9I0ODJHUV FORWKLQJ LV DSSURSULDWH DQ( <HV | 1R 1$
9LOODJHUV KDLU LV FRPEHG DQG FOHDOQ <HV | 1R 1%
9LOODJHUV DUH IUHH IURP RGRU DQG ZHWQ| <HV | 1R 1$
9LOODJHUV KDYH DOO QHHGHG HTXLSPHQW | <HV | 1R 1%
ZKHHOFKDLU FDQH

*DLW EHOWV DUH XVHG ZLWK DOO YLOODJH| <HV | 1R 1%
"LQLQJ

JHIWRYHU IRRGV DUH FRYHUHG DQG GDWHG| <HV | 1R 1%
6WDIl IROORZ WKH GLQLQJ LQIRUPDWLRQ Ef <HV | 1R 1%
6WDIlI XVH JORYHV WRQJV RU QDSNLQ ZK|<HV | 1R 1%
$VVLVWLYH GHYLFHY DUH SURYLGHG SHU W| <HV | 1R 1$
6WDII DVN YLOODJHUV LI WKH\ SUHIHU D QD| <HV | 1R 1%
WKHP

6WDII DVN YLOODJHUV DW PHDOV ZKDW WKH <HV | 1R 1$
JRRG LV FRYHUHG ZKHQ WUDQVSRUWHG WR| <HV | 1R 1%
9LOODJHUV DUH RIIHUHG VQDFNV <HV | 1R 1$
7HPSHUDWXUHV RI IRRGYV DUH EHLQJ WDNH( <HV | 1R 1$
6WDIl XVH SURSHU K\JLHQH SULRU WR GXU| <HV | 1R 1%
+RXVHNHHSLQJ

&RPPRQ LWHPV DUH QRW IRXQG LQ WKH ED\ <HV | 1R 1%
%DWKLQJ URRP KDV D QLFH DSSHDUDQFH D( <HV | 1R 1$
/IDXQGU\ URRP LV FOHDQ DQG IUHH RI LWHP| <HV | 1R 1%
+DOOV DUH IUHH RI OLIWV ZKHHOFKDLUV D| <HV | 1R 1$
9LOODJHUV URRPV DUH IUHH RI RGRU DQG K <HV | 1R 1$
(TXLSPHQW LV VDQLWL]HG EHWZHHQ YLOOD| <HV | 1R 1%

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH
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/IRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQV|

QIHFWLRQ &RQWURDO

+DQG +\JLHQH LV SHUIRUPHG EHIRUH DIWHU <HV [ 1R 1%
VXUIDFH FRQWDFW

*ORYHY DUH ZRUQ LI WKHUH LV SRWHQWLDd <HV | 1R 13
*ORYHY DUH FKDQJHG EHWZHHQ YLOODJHU | <HV | 1R 1%
"LUW\ OLQHQV ODXQGU\ DUH FDUULHG DZD\| <HV | 1R 13
"LUW\ OLQHQV ODXQGU\ LV EDJJHG DW VLWH <HV | IR 1%

:KDW SODQ RI DFWLRQ GLG \RX SXW 'LQ HS/GREX HM
DERYH"

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RBENHUS$Q W LLWKW\H UHZX/H



%WXLOGLQJ &RPPXQL)

/IRQJ THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQV |

7TRRO ( %YHWKHO +HDOWK &DUHpV 5HVLGHQW ,QWHUYLHZ 7HD

W(7T+(/ +($/7+ &$5(
0$18%$/ B5HFUHDWLRQ 5(9,(: 5(63216,%,/,7< 1XUV
6WDIlI (GXFDWLRQ

,03/(0(17(" 6HSWHPEHU /$67 5(9,6,21
7,71( 5HVLGHQW ,QWHUYLHZ 7HDP
32/,&< 5HVLGHQWY DV FKRVHQ IRU WKH 5HVLGHQW ,QWHU)

SDUWLFLSDWH LQ VHOHFW LQWHUYLHZV WR D\

385326( 7R HQFRXUDJH SDUWLFLSDWLRQ DQG UHVLGHQW St
SHUVRQV ZKR ZLOO KDYH WKH UHVSRQVLELOL'
ZLWKLQ RXU FRQWLQXLQJ FDUH FRPPXQLW\

6&23( +XPDQ 5HVRXUFHV +LULQJ 3UDFWLFHYV

67$1'$5'6 S5HVLGHQW 4V 5LIJKWYV
30DQHXWDBH @QRRERBDWORQYN ,QGHSHQGHQFH
'LJQLW\ DQG &KRL
JLIHPV -RXUQH\

*8,'(/,1(6

7KH SHVLGHQW ,QWHUYLHZ 7HDP LV HVWDEOLVKHG WR SL
WKH KLULQJ SURFHVV IRU LQGLYLGXDOV ZLWKLQ RXU FRC(

SHVLGHQWY DUH PDGH DZDUH RI WKH 5HVLGHQW ,QWHUY|
&RXQFLO RU LQGLYLGXDO LQWHUYLHZ SURFHVVHYV

$O00 UHVLGHQWYV ZLWK DQ H[SUHVVHG LQWHUHVW LQ WKH
FRQWLQXLQJ FDUH FRPPXQLW\ DUH HQFRXUDJHG WR SDU

7KH 'LUHFWRU RI 1XUVLQJ /HDG 5HVLGHQW ,QWHUYLHZ 7
ZLOO LQWHUYLHZ DQ\ UHVLGHQW ZKR KDV H[SUHVVHG DQ
SDUWLFLSDWLRQ

SHVLGHQWY KDYH WKH ULJKW WR GHFOLQH SDUWLFLSDW|

7KH 5SHVLGHQW ,QWHUYLHZ 7HDP ZLOO KDYH QR OHVV WK
LOQWHUYLHZ

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH
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/IRQJ THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQV |

7KH 'LUHFWRU Rl 1XUVLQJ RU 6WDII '"THYHORSPHQW ZLOO |
SURFHVV WR DVVLVW LQ LQWURGXFWLRQ DQG IDFLOLWDYV

1RWH

SHVLGHQWY ZKR DUH XQDEOH WR SDUWLFLSDWH LQ Wk
PHW D VWXGHQW RU WUDLQHH WKDW WKH\ IHHO ZLOO
DUH HQFRXUDJHG WR ZULWH D QRWH RU UHTXHVW D P|
1XUVLQJ 6WDIlI '"HYHORSPHQW WR H[SUHVV WKHLU WKR
RITHULQJ DQ HPSOR\PHQW RSSRUWXQLW\

352&(66

$SSOLFDQWYV DUH UHTXLUHG WR ZULWH D EULHI VXPPDU\
WKH SRVLWLRQ

7KH 6WDIlI IDFLOLWDWRU ZLOO UHDG WKH VXPPDU\ WR W|
RI HPSOR\PHQW KLVWRU\ DQG RU DQ\ RWKHU SHUWLQHQ
SURFHVYV

7KH 6WDII IDFLOLWDWRU ZLOO PHHW ZLWK WKH DSSOLFD
WR PHHWLQJ ZLWK WKH WHDP

7KH 6 WDII IDFLOLWDWRU ZLOO LQWURGXFH WKH FDQGLG

7KH 6 WDII IDFLOLWDWRU ZLOO WXUQ WKH PHHWLQJ RYHL
GLVFXVVLRQ

7KH 6WDII IDFLOLWDWRU ZLOO FRQFOXGH WKH LQWHUYLI

7KH FDQGLGDWH ZLOO EH LQIRUPHG RI WKH QH[W VWHSYV
'"HSDUWPHQW

$ %HKDYLRUDO 2EVHAHWYDOWHRRBEEHWHG DW WKH FRQFOX
SURFHVV 7KH 6WDII IDFLOLWDWRU ZLOO VROLFLW IHHGE
REVHUYDWLRQV DQG GLVFXVVLRQV

(DFK UHVLGHQW ZLOO EH FDQYDVVHG DV WR HPSOR\PHQ
SHVLGHQWY KDYH WKH ULJKW WR UHTXHVW D VHFRQG L«

46 KDGRZpy GD\ DGGLWLRQDO HGXFDWLRQDO SURFHVVH
ZLWKLQ WKH FRPPXQLW\ RU GHFOLQDWLRQ IRU KLUH

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



%WXLOGLQJ &RPPXQL)

/IRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQVI

SHVLGHQWYV ZKR GR QRW ZLVK WR SDUWLFLSDWH RQ WKF
7THDP PD\ SDUWLFLSDWH LQ WKH 46HFUHW 6KRSSHU 3URJ

SHVLGHQW ,QWHUYLHZ 7HDP PHPEHUVY DQG 6HFUHW 6KRS
EH SDUW RI WKH WUDLQLQJ DQG RU RULHQWDWLRQ SU

BHFUHW 6KRSSHU 3URJUDP
,QWHUHVWHG UHVLGHQWY DUH LGHQWLILHG RQO\ WR V
5HVLGHQWY KDYH WKH ULJKW WR UDWH WKH SHUIRUPD
UHFRPPHQGDWLRQV IRU FRQWLQXHG HGXFDWLRQ DQG
HQVXUH TXDOLW)\ FDUH
,GHQWLW\ Rl WKH UHVLGHQW UHPDLQV FRQILGHQWLDO

SHFRPPHQGDWLRQYV DUH PDGH WR WKH '"'LUHFWRU RI 1X
FRPPXQLFDWLRQ WKDW LV PRVW FRPIRUWDEOH WR WK

5HFRPPHQGDWLRQV DUH FRQVLGHUHG DQG D SODQ WR
LQWR SODFH 7KH UHVLGHQW LV LQIRUPHG RI WKH S
LQGLFDWHG

7KH 6HFUHW 6KRSSHUpV LGHQWLW\ ZLOO RQO\ EH PDG

3HUVRQQHO 5HVSRQVLEOH 'LUHFWRU RI 1XUVLQJ 5HVLGHQW
(GXFDWRU

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



%XLOGLQJ &RPPXQL)Y

/IRQJ THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQV |

7TRRO ) 6DPSOH (YHUJUHHQ 5HWLUHPHQW &RPPXQLW\ -RE 'HV

Evesreen SHVYLGHQW $VVLVWDQW + +HDC

Retirement Community - R E ! H V F U L S W L R Q
-RE 7LWOH 'HSDUWPHQW
5HVLGHQW $VVLVWDQW + + 5HVLGHQW 6HUYLFHV
6 XSHUYLVLRQ 3D\ &ODVVLILFDWLRQ

6XSHUYLVHG E\ 8QLW 1XUV +RXUO\ 1RQ H[HPSW )XOO W
$FFRXQWDEOH WR 8QLW 0L &DOO 2YHUWLPH DV DXWKRU

RUN +RXUV
'HVLIQDWHG E\ VFKHGXOH LQFOXGLQJ ZHHNHQGV DQG KROLC

-RE 6 XPPDU\

BURYLGH SK\VLFDO DQG SV\FKRORJLFDO FDUH IRU +HDOWK &l
FRPPHQVXUDWH ZLWK WUDLQLQJ 'RFXPHQW DOO FDUH SURYL
SURFHGXUHV DQG HDFK UHVLGHQWUV LQGLYLGXDOL]HG SOD(

-RE 'LPHQVLRQV

(5& OLVVLRQ 9DOXHV ' (5& $QQXDO 2SHUDWLQJ
6WUDWHJILF 3URJUDPYV (5& &4, ORGHO
(5& (PSOR\HH +DQGERR JHGHUDO 6WDWH /RF

(5& 6DIHW\ 30DQ 3URFF
(5& 5HVLGHQW 5LJKWYV
(5& 2SHUDWLRQDO 3RO

.H\ 5 HVXOW $UHDYV

30DQQLQJ SEHSRUWLQJ 'RFXPHQWL
5HVRXUFHV 'HSDUWPHQWDO 2SHUD
&XVWRPHU 6DWLVIDFWI &RPPXQLW\ ,PDJH

5HIXODWRU\ &RPSOLDC

(VWVHQWLDO -RE )XQFWLRQV
30DQQLQJ

$ 3ULRULWL]H DQG VFKHGXOH ZRUNORDG WR HQVXUH WL

% 30DQ WLPH RII ITURP ZRUN LQ DGYDQFH HQVXULQJ WKD
FRYHUHG

& $FFHSW DVVLIQPHQW SHU VFKHGXOH UHDG UHSRUW EF
VSHFLILF LQVWUXFWLRQV IRU FDUH

" $FFHSW UHVSRQVLELOLW\ IRU FDUH RI WKH DVVLJQHG |
LQIRUPDWLRQ SHU GHSDUWPHQW SROLF\

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



/IRQJ THUP &DUH ,PSURYHPH

%XLOGLQJ &RPPXQL)Y
$ 3URFHVV IRU 7UDQVI

SHVRXUFHYV

$
%

&

(
)

+

8VH DQG PDLQWDLQ HTXLSPHQW DQG VXSSOLHV DSSUR
8WLOL]JH UHVRXUFHV IURP VHPLQDUV LQVHUYLFHV WR +
IDPLOLHVY DQG RU VWDII

:RUN DV D WHDP PHPEHU WR PHHW FXVWRPHU QHHGYV
'RUN ZLWKLQ VFKHGXOHG ZRUN KRXUYV

$GMXVW PHDO EUHDNWLPHV LI DSSOLFDEOH DURXQG .
5HSRUW WR ZRUN DFFRUGLQJ WR VFKHGXOH

(QVXUH FRQWLQXDWLRQ RI DGHTXDWH VXSSO\ RI LQGL)
VRDS XWHQVLOV HWF

$VVLVW ZLWK RULHQWDWLRQ RI QHZ VWDII DV QHHGHG

&EXVWRPHU 6DWLVIDFWLRQ

$

%
&

* N~

5HVSRQG SURPSWO\ WR FRPPXQLFDWLRQV DQG IROORZ
UHVLGHQWY IDPLOLHV YLVLWRUV DQG HPSOR\HHV LQ
UHTXHVWYV

6KRZ FRXUWHV\ DQG UHVSHFW WR DOO FXVWRPHUV LQ
/ILVWHQ RSHQO\ WR WKH LGHDV RI RWKHUV

7TDNH SURPSW FRUUHFWLYH DFWLRQ ZKHQ DUHDV IRU L
VXSHUYLVRU

5HVSRQG FDOPO\ DQG WDFWIXOO\ WR SUREOHP VLWXD\
'LVFXVV FRQFHUQV LQ D FRQVWUXFWLYH PDQQHU ZLWK
$FWLYHO\ LGHQWLI\ LPSURYHPHQW RSSRUWXQLWLHV D
(QFRXUDJH UHVLGHQWY WR EH DV LQGHSHQGHQW DV D!
$VVXUH UHVLGHQW QHHGY DUH PHW LQ D WLPHO\ PDQQ
$'/V HWF

$VVLVW ZLWK DGPLVVLRQ JUHHWLQJ UHVLGHQWYV DQG
$VVLVW ZLWK GLVFKDUJH KHOSLQJ UHVLGHQWYV WR SD
URRP IRU KRXVHNHHSLQJ

5HIXODWRU\ &RPSOLDQFH

$
%
&

(
)

8QGHUVWDQGV XQLW VDIHW\ SURFHGXUHV DQG UHVSRC
$WWHQG PDQGDWRU\ LQVHUYLFHV RU FRPSOHWH PDNH
&RPSO\ ZLWK DOO IHGHUDO VWDWH DQG ORFDO UHJIXC
8VH SURSHU LQIHFWLRQ FRQWURO VWDQGDUG SUHFDXV
&RPSO\ ZLWK 6WDWH 1XUVH $LGH UHJLVWU\ JXLGHOLQF
DQQXDO FRQWLQXLQJ HGXFDWLRQ

6KDUH ZULWWHQ DQG RUDO LQIRUPDWLRQ DERXW UHVL
HHHG WR MIIRYWDLQLQJ FRQILGHQWLDOLW\

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



/IRQJ THUP &DUH ,PSURYHPH

%XLOGLQJ &RPPXQL)Y
$ 3URFHVV IRU 7UDQVI

SHSRUWLQJ 'RFXPHQWDWLRQ

$

%
&

+

&RPSOHWH 335 FKHEFNOLVW IRU DQQXDO SHUIRUPDQFH
WLPHO\ PDQQHU

5HSRUW UHVLGHQW DQG RU SHUVRQDO LQMXULHV SHU
5HSRUW WR VXSHUYLVRU DQ\ DEXVH QHJOHFW RU PLV
SROLF\

5HSRUW DQ\ UHDVRQDEO\ VXVSHFWHG RU NQRZQ YLROTL
VWDQGDUG Rl FRQGXFW RU SROLF\ SURFHGXUH RU YLF
WKH PHGLFDO UHFRUG

3URPSWO\ LQIRUP XQLW QXUVH RI D FKDQJH LQ UHVLGF
UHTXLUHV OLFHQVHG LQWHUYHQWLRQ

6KDUH SHUWLQHQW LQIRUPDWLRQ ZLWK RQFRPLQJ VKL
&WUW SHUWLQHQW LQIRUPDWLRQ LQ WKH UHVLGHQW PV
SROLFLHV DQG SURFHGXUHV PDLQWDLQLQJ FRQILGHQV
&ODULI\ ZLWK XQLW QXUVH DQ\ TXHVWLRQV UHODWHG

2SHUDWLRQV

$
%

&

* N~

+

o\

b wWNPEF

$SWWHQG RI DOO GHSDUWPHQW XQLW PHHWLQJV
3DUWLFLSDWHVY DV D WHDP PHPEHU RQ D SURMHFW WH]
HYHQW DQG RU :HOOVSULQJ WHDP

8VH WHOHSKRQH V\VWHPV LQ D SURIHVVLRQDO DQG DS
OHHW 335 SHUIRUPDQFH REMHFWLYHV

OHHW 335 HGXFDWLRQ REMHFWLYHYV

JROORZ (5& SROLFLHV SURFHGXUHV DQG SURWREROV
8VH FDUH FDUGV LQ FRPSOHWLQJ UHVLGHQW FDUH WKL
7UDQVIHU DQG DPEXODWH UHVLGHQWY XVLQJ DSSURSU
$VVLVW UHVLGHQWYV ZLWK SHUVRQDO K\JLHQH JURRPL
SK\VLFDO WUHDWPHQW DVVLJQHG ZLWKLQ VERSH RI WL
3HUIRUP KRXVHKROG WDVNV DV DVVLJQHG LQFOXGLQJ
VHUYLFH WDVNV ODXQGU\ HWF

(QFRXUDJH UHVLGHQWY WR SDUWLFLSDWH LQ VFKHGXO
UHVLGHQWY ZLWK DEWLYLWLHY DQG DVVLVW ZLWK DFW
$FFHSW UHVSRQVLELOLW\ WR NHHS UHVLGHQW URRPYV |
&DUU\ RXW UHVWRUDWLYH QXUVLQJ LQWHUYHQWLRQV
FDUH SODQ

2EWDLQ ZHLJKWV DQG YLWDO VLJQV DV DVVLJQHG
&RPSDVVLRQDWHO\ DVVLVW ZLWK HQG RI OLIH FDUH
&RPSOHWH DVVLJQHG XQLW GXWLHV L H WDVNV RQ G
&RPSOHWHV TXDOLW\ DXGLWV DV DVVLJQHG

2WKHU GXWLHV DV QHHGHG IRU IDFLOLW\ RSHUDWLRQYV

&RPPXQLW\ ,PDJH

$
%
&

JROORZ (5& GUHVV FRGH SHUVRQDO K\JLHQH SROLF\
.HHS ZRUN DUHDV QHDW FOHDQ DQG RUGHUO\
ODLQWDLQ SURIHVVLRQDOLVP LQ GHDOLQJ ZLWK DOO F

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



%XLOGLQJ &RPPXQL)
/IRQJ THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQVI

' 3RVLWLYHO\ SURPRWH (YHUJUHHQ DQG LWV PLVVLRQ L

GHVLIJQDWHYV D VWDQGDUG LWHP WKDW VKRXOG EH LQFOXGC

ODUJLQDO -RE )XQFWLRQV
2WKHU GXWLHYVY DV DVVLIJQHG ZLWKLQ VFRSH RI WUDLQLQJ

3K\VLFDO '"HPDQGYV

7KH SK\VLFDO GHPDQGY GHVFULEHG KHUH DUH UHSUHVHQWD'
HPSOR\HH WR VXFFHVVIX0OO\ SHUIRUP WKH HVVHQWLDO MRE |
DFFRPPRGDWLRQV PD\ EH PDGH WR HQDEOH LQGLYLGXDOV ZL
IXQFWLRQV

:KLOH SHUIRUPLQJ WKH GXWLHV RI WKLV MRE WKH HPSOR\HF
VWRRS WZLVW EHQG VTXDW NQHHO FURXFK DQG UHDFK ZL
RFFDVLRQDOO\ UHTXLUHG WR VLW FOLPE RU EDODQFH WDVYV
DQG RU PRYH XS WR SRXQGV DQG RFFDVLRQDOO\ OLIW DQG

'RUN (QYLURQPHQW

7KH ZRUN HQYLURQPHQW FKDUDFWHULVWLFV GHVEFULEHG KHL
HQFRXQWHUV ZKLOH SHUIRUPLQJ WKH HVVHQWLDO IXQFWLRQ
PD\ EH PDGH WR HQDEOH LQGLYLGXDOV ZLWK GLVDELOLWLHYV

:KLOH SHUIRUPLQJ WKH GXWLHV RI WKLV MRE WKH HPSOR\HHE
XQFRPIRUWDEOH WHPSHUDWXUHY DQG RGRUYV

-RE 6WDQGDUGYV
9DOLG VWDWH QXUVLQJ DVVLVWDQW FHUWLILFDWLRQ
+LJK VFKRRO GLSORPD RU HTXLYDOHQF\ RU FXUUHQWO

, KDYH UHFHLYHG DQG XQGHUVWDQG WKH DERYH MRE GHVFUL
IXQFWLRQV

BBBBBBBBBBBBBBBBBBBBBB BBBBBBBBB BBBBBBBBBBB
(PSOR\HH 6LJQDWXUH ‘DWH 6XSHUYLVRU 6LJQ

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



%XLOGLQJ &RPPXQL)

/IRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQV|

7TRRO * 6DPSOH 3HHU (YDOXDWLRQ IURP 6W -RKQupV /I XWKHUL

Evaluation Template 2010

Welcome to my peer evaluation. Please take a few moments to complete this survey to help me understand how | can
better serve our mission. Help me understand what | do well and how that can be maximized. At the same time...where
is it that | need to improve? Your time and effort is appreciated. Comments will be kept confidential as to the source,
however all comments will be shared with me. | appreciate your thoughtful responses. Please complete the survey by

Thanks,

MISSION QUALITIES

Unable to
Evaluate

Reflects our mission and O O O O O O

values in their personal
actions

Takes joy in serving others O O O O O O

Comments

Strongly Disagree Disagree Neutral Agree Strongly Agree

LEADERSHIP

Strongly Disagree Disagree Neutral Agree Strongly Agree Hible:to
Evaluate

Clearly anticipates or

identifies problems and

opportunities

Develops solutions through

strategic thinking

Leads by setting a positive

example

Makes decisions in a timely

manner

|s approachable and

O
O
O
O
O
O

available
Is honest, truthful and
trusted by others

OO00O0O0
QK OfC) O
O OfL) O
O O O
Ol O O
OO00O0O0

Comments

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RBENHUS$Q W LLWKW\H UHZX/H



/IRQJ 7THUP &DUH

,PSURYHPH

%XLOGLQJ &RPPXQL)
$ 3URFHVV IRU 7UDQVI

Evaluation Template 2010

COMMUNICATION

Communicates needed
information clearly
Communicates needed
information timely
Empowers and involves staff
members in facilitating
change

Is sensitive and supportive
to other departments
Listens with genuine
interest

Encourages the free
expression of opinions
without being defensive
Can influence others to
embrace a position;
persuasive

Can respond to challenges
raised by others in a tactful
positive manner

Comments

Strongly Disagree Disagree Neutral Agree

O O3 O OO
ORU O OC) OfC)
Ol O Ol O
OO0 O OL) OFfCS

TEAM COMMITMENT

Is a good team member
Embraces diversity in
people and ideas
Accepts responsibility and
fulfills team commitments

Comments

Strongly Disagree Disagree Neutral Agree

O O O O
O O O O

O O L2 O

Unable to
Strongly Agree
Evaluate

Ol O OC Ofc)
OO O OC) OFC

Unable to
Strongly Agree
Evaluate

O @)
O O

O O

< E\ BODQHWUHH ZZZ SODQHWUHH RUJ

DQGH3R PN H U $Q0 W L WKKWN\H U HZX/H



%XLOGLQJ &RPPXQL)
$ 3URFHVV IRU 7UDQVI

Evaluation Template 2010

COMPETENCY

/IRQJ 7THUP &DUH ,PSURYHPH

: . Unable to
Strongly Disagree Disagree Neutral Agree Strongly Agree
Evaluate

Possesses necessary job
knowledge or skills

Is effective and gets results

Functions effectively under
pressure

Invests the time and effort

Demonstrates good

LIOKIOIO)
OO0 OO O
QOO
OO0 OO O
OO0 OO O
CIOICIOR

judgment

Comments

STOP (these things that are hindering my effectiveness and performance)

-

v

START (focusing on these expectations that will help improve my effectiveness and
performance)

-

v

CONTINUE (to exhibit these strengths that are encouraged and appreciated)

-~

-

< E\ 3SODQHWUHH ZZZ SODQHWUHH RUJ DQMBH3IRBENHU$QO W ILWKKWNH UHZX/H



%WXLOGLQJ &RPPXQL)
/IRQJ THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQVI

7TRRO + 6DLQW (OL]DEHWK &RPPXQLW\pV OHQWRU 3URJUDP

/KH OHQWRULQJ 3URJUDP
1HZ +LUH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB OHQWRU B

$ QHZ HPSOR\HHPV RULHQWDWLRQ LV JUHDWO\ HQKDQFHG E\
PHQWRU LV QRW D VXEVWLWXWH IRU WKH VXSHUYLVRU EXW
TXHVWLRQV DERXW WKH ZRUN HQYLURQPHQW DQG WKH ZRUN:
ZD\ (YHU\RQH UHPHPEHUV KRZ GLIILFXOW WKH ILUVW IHZ ZH
PHQWRU FDQ VXSSOHPHQW WKH WHDP RI PDQDJHUV VXSHUYL
FRPPRQ JRDO HQVXULQJ WKDW QHZ HPSOR\HHV IHHO ZHOFRF
DQVZHUV WKH\ QHHG

SUHIHUUHG 4XDOLWLHV RI D OHQWRU
$ VXFFHVVIXO PHQWRU ZLOO PHHW PDQ\ RI WKH IROORZLQJ F
x +DV YROXQWHHUHG WR EH D EXGG\ DQG ZLOO EH DYDLOD

x &DQ EH JLYHQ WKH WLPH WR EH DFFHVVLEOH WR WKH HP.

x +tROGV D MRE VLPLODU WR WKDW RI WKH QHZ HPSOR\HH

X 3RVVHVVHV D IXO0 XQGHUVWDQGLQJ RI WKH ZRUN HQYLU
VL[ PRQWKYVY RU D \HDU

x +DV D JRRG SHUIRUPDQFH UHFRUG

X (QMR\V ZRUNLQJ IRU WKH DIJHQF\ GHSDUWPHQW ZRUN XQI

X ,V SURXG RI WKH RUJDQL]DWLRQ DQG HQMR\V KLV KHU M

x ,V ZHOO UHJDUGHG E\ SHHUV

Xx +DV JRRG FRPPXQLFDWLRQ DQG LQWHUSHUVRQDO VNLOO

x +DV SDWLHQFH DQG LV HPSDWKHWLF

X ,V WUXVWZRUWK\

X ([KLELWV D SRVLWLYH DWWLWXGH

Xx 3RVVHVVHV D VWURQJ VHQVH RI FRQILGHQWLDOLW\

/[KBROH RI D OHQWRU
$ PHQWRUpV UHVSRQVLELOLWLHY LQFOXGH
X 3URYLGLQJ DV PXFK FOHDU DQG FRQFLVH LQIRUPDWLRQ I
IHHO FRPIRUWDEOH LQ WKHLU ZRUN HQYLURQPHQW

X %HLQJ D UHVRXUFH RQ ZRUN UXOHV ZRUNSODFH FXOWXLU
SURFHGXUHV

Xx +HOSLQJ VRFLDOL]H WKH QHZ HPSOR\HH ZLWK SHHUV DQ(

ZLWKLQ WKH ILUVW WZR ZHHNV Rl WKH HPSOR\HHuV KLUH

,GHQWLI\LQJ UHVRXUFHV LQ WKH ZRUNSODEH

%HLQJ DYDLODEOH WR DQVZHU TXHVWLRQV

SHSRUWLQJ DQ\ VHULRXV LVVXHV FRQFHUQV WR +5 RU PD

,QVWLOOLQJ D VHQVH RI EHORQJLQJ

X X X X

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UBXH



/IRQJ THUP &DUH ,PSURYHPH

%XLOGLQJ &RPPXQL)Y
$ 3URFHVV IRU 7UDQVI

/TKBROH RI WKH ((uV 6XSHUYLVRU

$ 6XSHUYLVRUpV UHVSRQVLELOLWLHY WRZDUGV WKH SURJUD

X

X
X
X

X X X X X X

7LPH DOORZDQFH IRU PHQWRUVKLS

'"HSDUWPHQW PHDO FRPSHQVDWLRQ IRU WKH ILUVW DQG
6XSSRUW WKH HPSOR\HH ZLWK TXHVWLRQV RU FRQFHUQV
IRWLI\LQJ +5 ZLWK DQ\ LVVXHV RI FRQFHUQ UHODWLQJ W
SURJUDP SURFHVYV

7R DVVLIJQ D PHQWRU LI WKHUH DUH QR YROXQWHHUYV E\

/LSV IRU OHQWRUMV

<RX GRQ W QHHGUWRRKN BE UMRDO ZRUN H[SHULHQFH LV
HPSOR\HHYV

W WDNHVY WLPH WR GHYHORS D UHODWLRQVKLS 'RQuW W
RFFXUV RYHU WLPH

'RQuW WU\ WR IRUFH D UHODWLRQVKLS )ROORZ WKH OHI
WR EHLQJ PHQWRUHG E\ \RX

$FFHSW WKDW D QHZ HPSOR\HH KDV KLV RZQ SHUVSHFWL
WKDQ \RXUYV

7U\ WR EH DQ DFWLYH OLVWHQHU

.HHS D JRRG DWWLWXGH DQG VWD\ LQ D WHDFKLQJ VSLUL

OHOWRU WWHQHIL

&RQWULEXWH WR \RXU WHDP

6KDUH DFFXPXODWHG NQRZOHGJH DQG H[SHULHQFH
*DLQ D EHWWHU XQGHUVWDQGLQJ RI \RXUVHOI WKURXJK
obLQwbLQ RU FUHDWH D IUHVK SHUVSHFWLYH

'"HYHORS OHDGHUVKLS TXDOLWLHYV

ODNH QHZ IULHQGYV LQ WKH ZRUNSODFH

, KDYH UHDG DQG XQGHUVWDQG P\ UHVSRQVLELOLW\ SHUWDL
ZLWK WKH JXLGHOLQHY VHW IRUWK WKURXJK WKLV GRFXPHQ\

OHQWRUpVY 6LIJIQDWXUH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE

6 XSHUYLVRUpV VLIQDWXUH BBBBBBBBBBBBBBBBBBBBBBBBBB

E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DQGEH3IRENHUS$QY W ILWKKW\H UHX/H



%WXLOGLQJ &RPPXQL)

/IRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQVI

7TRRO , )DLUDFUHV ODQRUpV /HDG &1% 9DOXHV DQG &RPPLWP|

[($' &1$ 9$/8(6

5(/,$%,/,7< %

&20081,&%$7,21 £+ $%/( 72 63($. )5((/< :,7+287 7%.,1*
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< E\ SODQHWUHH ZZZ SODQHWUHH RUJ WDRW X3AHANHLI , QbW DWNXWHKWXZ



%XLOGLQJ &RPPXQL)

/IRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQV|

7RRO - 3DUDSURIHVVLRQDO +HDOWKFDUH ,QVWLWXWHPV /LV\

Handout 19: Listening Blocks
Module 4: Activity 4.3
MASTER FOR PHOTOCOPYINC
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Listening Blocks

This activity is based on a discussion of listening blocks in: McKay, Davis, and Fanning. Messages: The
Communication Skills Book (2nd edition). Oakland, CA: New Harbinger Publications, 1995.

Listening is the most fundamental communication skill in coaching, but doing it well
is very difficult. Listening fully and actively takes an enormous amount of energy and
effort, which we do not often have. Because we know it is important for communication
and relationships, most of us have developed very effective ways to look like we are
listening when we really aren't. This is called pseudo-listening.

But what happens, where do our minds go, when we start to pseudo listen? What
BLOCKS us from listening with our full attention?

Below you will find the most common BLOCKS that prevent us from listening.
Everyone has BLOCKS to listening and pseudo-listens at times. It becomes a problem
when it is important to be listening actively, for example, when we are coaching.

Rehearsing

Rehearsing is practicing (in our heads) what we are going to say
while someone else is speaking. We start rehearsing when we

have a point to make or something important to share.
Example: You had agreed with a co-worker to come in early today to discuss a problem
and she did not show up. She eventually arrives and immediately begins telling you
about her hectic morning. While she is talking, you are busy practicing your speech
about how disappointed you are that she didn't show up as planned.

Mind Reading’

When we mind read we are trying to figure out what the person is
really thinking or feeling. Mind readers make assumptions about
what people really mean. Usually these assumptions are based on
history, body language, and other non-verbal cues.

Example: During your monthly staff meeting you notice that the person giving the
report sounds unusually depressed and you assume that she hates her job and is reacy
to quit.

— continued, next page
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Filtering

Filtering is listening to some things, but not the whole story.
We pay enough attention only to hear what we feel we need
to hear. Sometimes people filter to avoid hearing certain

unpleasant, negative, or critical things, or things that they
don't find particularly interesting.
Example: A co-worker, who is known for giving you the upside of everything before
telling you what went wrong, approaches you at work. You pseudo listen in the begin-
ning until you hear the words ‘so the problem is...”

Dreaming’

Dreaming is also commonly referred to as “daydreaming.”
Usually we are listening and something the person says or does
triggers a chain of private thoughts. We are prone to dreaming

when we are bored or anxious.
You start thinking about your weekend plans when your colleague starts to bore you
by talking about the marathon of TV shows she watched last weekend.

Identifying

This happens when something a person says reminds us of

our own experience and we stop listening and start thinking
about what happened to us. Oftentimes we will interrupt the
conversation to talk about our own experience. Identifying may

also trigger a “too close to the bone” response and listening may become very difficult
because the subject matter is too emotionally charged.
Example: Over dinner, when your friend starts sharing how miserable her day was, you
immediately begin to think about how miserable yours was as well. You may even inter-
rupt to share what a terrible day you had, totally taking the focus off her.

— continued, next page

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ WDRWX3ALHANHWLI , Q\$\W DWNXWKWXZ



%XLOGLQJ &RPPXQL)

/IRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQV|

Handout 19: Listening Blocks
Module 4: Activity 4.3
MASTER FOR PHOTOCOPYING

PAGE 3 OF 4

Advising'

Before the person talking has really gotten to what is troubling
them, we jump in with suggestions about how to solve the
problem. Instead of listening fully, we are thinking about

what to do to fix the problem, what advice to give, or

what suggestions to make.

Example: You are in a bad mood and just don’t feel like talking. Your sister calls and
starts talking incessantly about how her husband won't help with the housekeeping.
Instead of listening to the full story, you start advising by suggesting things she can

do to get him to help.

Sparring'

Sparring means being very quick to interrupt and/or disagree.
It often happens when we have strong opinions on a subject.

When we stop listening and begin sparring, the situation
becomes emotionally charged. One sub-type of sparring is

the put-down. This happens when we use a sarcastic remark to dismiss another
person’s point of view. Another sub-type is discounting, meaning we quickly dismiss
a compliment or positive feedback by running ourselves down.

Example (discounting sub-type): You've just finished knitting a sweater and decide to
give it to your niece who says, “This is beautiful, you have a lot of talent!” You spar back
and say, “It’s nothing; anyone can knit if they just try.”

Placating'

When we placate, we are nice, pleasant and supportive, but

we aren't really listening to what is being shared. Generally,

we agree with what is being said without really taking it in. In
this mode we may be patronizing. It is a block often used with
children, people with disabilities, and elders. Often we placate when we don't have the
time or energy to listen [ully or don't have an “answer” to the person’s problem.

— continued, next page
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Example: You've just finished your work for the day and are about to leave when you
receive a phone call from a family member complaining about the selection of food.
You say, “Everything is going to be okay, Mrs. Forrester. We'll see what we can do.
Don’t worry about it.”

Comparing'

When we compare, we have a hard time listening because we're
trying to see who is smarter, more caring, more competent,

etc.—ourselves or the person speaking. We can't let much in
because we're trying to see if we measure up.

Example: A co-worker is complaining about how much work she has to do, and you just
can’t listen and hear her because you're thinking, “I work twice as hard as she does!”

Judging'

When we judge, we dismiss someone based on who that
person is, what he or she represents or says. At that point, we
aren't really listening; we are having a “knee-jerk” reaction.
Example: A new employee comes into your midst and starts
[finding new and different ways of conducting everyday functions. You dismiss this
person'’s ideas because of their brief tenure and lack of knowledge about the
organization’s culture.

What three blocks to listening do you most commonly use?

What strategies can you use to: 1) become aware of when your listening is blocked,
and 2) return to listening fully?
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Active Kindness: Creating a Caring Community

Steps to Resolving Conflict

1. Do some cooling off.
If at all possible, bring your emotions down to manageable proportions before
starting. Intense emotion interferes with logical thinking.

2. Decide who will participate.
Besides the peopleinvolved, you may want to include a support person for each
side or a trained conflict mediator.

3. Agree to the ground rules.
Location and time should feel safe and appropriate for all parties. No yelling,
name-calling, interrupting, or physical contact.

4. Listen to the issues.
Each side talks for a set time without mterruphon

5. Repeat back what you heard.
Each side repeats back what the other said until each is satisfied that they have
been heard.

6. Brainstorm possible solutions. )
Brainstorming means no judgment or criticism; list and consider all ideas.
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7. Pick a solution(s) to try.

Both sides have to agree to the solution; either side can veto. Each side may
have to give up a little of what they want, i.e., compromise. More than one
solution can be chosen if that's the best way to resolve the issue.

8. Do it.
Give the solution a fair try. This may take hours, days or weeks.

9. Evaluate.
Get together once more and talk about how things are going. Ple another
solution to try if needed.
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UHTXLUHG ILHOG

, I \RX ZLVK WR VD\ WKDQN \RX WR D PHPEHU RI RXU V
JUDP DQG H PDLO LW WR XV 7KH HPSOR\HH ZLOO UHF
SODFHG LQ KLV RU KHU SHUVRQDO ILOH

, ZRXOG OLNH \RX WR NQRZ DERXW WKH JRRG ZRUN E

QDPH R
PHPEF
UHVLGHQF>6DLQW (O@]DEHWK ?
GHSDU > @
KR GHVHUYHV VSHFLDO UHFRJQLWLRQ EHFDXVH
-l
|
L | 2l
6LOQFH > @
HPD > @

>6XEPLW )RUP@
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7TRRO 1 6DPSOH 'DVKERDUG IURP 6RXWKLQIJWRQ &DUH &HQWF

+80%$1 7KUHV] 5HVSRQ $S{ 0D\ -X{ -Xd $XJ 6HY 2F| 1RY 'HH -D( )HE 0D( <7
,17(5$&87,21 SHUVR( DYJ
UHWUHDW
(PSOR\HH
VDWLVIDFW
VXUYH\
HPSOR\HH
SHUIHFW D
(PSOR\HH W
UDWLR
(QKDQFHPH| 7TKUHV|] 5HVSRQ $S| 0D\[ -X( -Xd $XJ 6HY 2F\ 1RY 'HF -D{ )HE 0D( <7
/LIHUV MRX SHUVRQ DYJ
OLIH VWR
FRPSOHWH
UHVLGHQ
YROXQWHH
HPSOR\HH
YROXQWHH
&RPPXQLW\
QGHSHQGH 7KUHV|] 5HVSRQ $S{ 0D\[ -X( -Xd $XJ 6HY 2F\ 1RY 'HFA -D{ )HEf 0D( <7
"LIQLW\ DQ SHUVR( DYJ
&KRLFH
GHFOLQH
PRE $'/
IDOOV
SUHVVXUH
LQWHUGL
SDUWLFLSD
58&8&
UHVLGHOQV
6WDU UDW
YJULHQGV )| 7KUHV| 5HVSRQ $S{ 0D\| -X{ -Xd $XJ 6HY 2F{ 1RY 'HF -D{ )HE 0D( <7
DQG 6RFLD SHUVR( DrJ
6XSSRUW
SDUWLFLS
YDPLO\ &RX
FDUH SDU
FRPPXQLW
HYHQWYV DW
YROXQWH
SDUWLFLS
PHPRULDO
YROXQWH
DPEDVVDGH
3DWKV WR | 7KUHV| 5HVSRQ $S{ 0D\ -X{ -Xd $XJ 6HY 2F| 1RY 'HA -D{ )HE 0D( <7
EHLQJ SHUVR( DYJ
OXVLF 7KH
ODVVDJH
7KHUD S\
3HW 7KHU
SURPDWKH
7KHUDSHX
7RXFK
/7& LQ */)
(PSOR\HH
<0&$ RU */)
(PSOR\HH
"HLJKW FRD
(PSOR\HH
:DONLQJ FQ
(PSOR\HH
ZRUN GD\V
LQM XU\

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



%XLOGLQJ &RPPXQL)

/IRQJ 7THUP &DUH ,PSURYHPH $ 3URFHVV IRU 7UDQV|

7KUHV] 5HVSRQ $S{ 0D\[ -X{ -Xd $XJ 6HY 2F| 1RY 'HH -D{ )HE 0D{ <7
SHUVR( DYJ
(PSRZHUPH
WKURXJK
LQIRUPDWL
HGXFDWLR
FRPPXQLF
PHHWLQJV
HPSOR\HHV
PRQWKO\
QHZVOHWW
GLVWULEXV
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RFFXSDQH
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PHGLFDLG

PHGLFDUH
RXWSDWL
UHIHUUDOV
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UHIHUUDO
RXWUHDFK
UHIHUUDO
PDUNHWLQ|
HQG RI OL
$SFWLYLWLH 7KUHV| 5HVSRQ $S{ 0D\| -X{ -Xd $XJ 6HY 2F\ 1RY 'HF -D{ )HE 0D{ <7
(QWHUWDL( SHUVR( DYJ
SURJUDP V
UHVLGHQW
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7KHPHG GL
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$ )LODO :RUG RQ 3URFHVV

Q WKH IROORZLQJ VHFWLRQ RI WKLV *XLGH \RX ZLOO ILQG

UHODWLRQVKLS FHQWHUHG SUDFWLFHV 7KH SURFHVV LOC
RI WKHVH SUDFWLFHV WRJHWKHU WR FUHDWH WKH SURPLVH |
SUDFWLFHV WKDWGIRIOEIREWHIXBDWKDQPRH 7R KDYH DQ\ VLJQL]
LPSDFW DQ\ SUDFWLFH JOHDQHG IURP WKHVH SDJHV PXVW E
FRPSUHKHQVLYH YLVLRQ IRU FKDQJH HPEUDFHG E\ WKH HQWL
E\ WUDQVIRUPDWLRQ RI WKH RUJDQL]DWLRQDO VWUXFWXUH
7UXVWLQJ WKH FRPPRQ YLVLRQ DQG WKH LQFOXVLYH VWUDW
HYHQ GXULQJ FKDOOHQJLQJ WLPHV RI VWDIILQJ VKRUWDJHYV
VKLIW LQ PLQGVHW IRU PDQ\ +RZHYHU IRU WKRVH DFFXVWR
LQLWLDWLYHYVY WKDW LQYDULDEO\ IDLO WR PDNH D UHDO LPSI
GLIIHUHQWLDWH WKLV FKDQJH HIIRUW IURP DOO SUHYLRXV H
FKDQJH ,W KDV WKH SRZHU WR XQOHDVK D VZHOO RI SDVVLI
FRPPXQLW\ WKDW ZLOO JR IDU EH\RQG WKH ODXQFK Rl WKH G
,QGHHG ZLWK WLPH SDWLHQFH DQG RQJRLQJ DWWHQWLRQ |
UHDFKLQJ HIIHFWV WKDW ZLOO EH IHOW IRU \HDUV WR FRPH |

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

,1',9,'8%/ $1' &20081,7</,)(

SH VKRXOG QRW VHSDUDWH RXW UHVLGHQWYV DC
RXW EHVW ZKHQ LW LV DOLJQHG«$ ED& H[SHULH
H[SHULHQFH IRU VWDII

/RQJ 7HUP &DUH /HDGHUVKLS 5RXQGW

/RQJ WHUP FDUH FRPPXQLWLHY DUH FKDUDFWHUL]HG ERWK E
DQG E\ WKH UHODWLRQVKLSY DQG LQWHUDFWLRQV DPRQJ WK
UHVLGHQWY LQ LVRODWLRQ IURP WKH H[SHULHQFHV RI VWDII
FRPPXQLW\ :KHQ UHVLGHQWY DQG VWDII DOLNH DUH KRQRUI
FRQWULEXWH LQ D PHDQLQJIXO ZD\ WR WKH OLIH Rl WKH ORQC
ZKROH LV ULFKHU +RQRULQJ UHVLGHQWY DV LQGLYLGXDOV F
URXWLQHV DQG SUHIHUHQFHY DQG WKHQ VXSSRUWLQJ UHVLG
OLYHV 7KLV PXVW EH DFFRPSDQLHG E\ D VIVWHP OHYHO DS
FUHDWLYH SURFHVV RI LQGLYLGXDOL]LQJ VXSSRUW DQG VHU
DERXW WKH ORQJ WHUP FDUH FRPPXQLW\ DV D OLYLQJ HYRO
H[SHULHQFH FKDQJHV LQ WKHLU SK\VLFDO DQG SV\FKRVRFLD
RYHU WLPH WKH\ IXOILOO GUHDPV DQG HVWDEOLVK QHZ RQH
IXOO UHZDUGLQJ DQG SURGXFWLYH OLYLQJ RQ DQ LQGLYLGX
VHWWLQJV

6KLIWLQJ WR D SHVLGHQW 'LUHEFV

6XSSRUWLQJ UHVLGHQWY LQ SUHVHUYLQJ WKHLU SHUVRQDO
XQIROGYV DQG PDLQWDLQLQJ FRQWURO DQG DXWRQRP\ LQ WK
H[SHULHQFH DFURVV WKH ORQJ WHUP FDUH FRQWLQXXP 5RX
URXWLQHV DUH UH YLVLWHG WR ILUVW DQG IRUHPRVW DFFRP
VWDIILQJ SDWWHUQV EHFRPH PRUH IOH[LEOH DQG IOXLG WR |
SURGXFWLYLW\ DQG XOWLPDWHO\ WKH DELOLW\ WR VHUYH \
SULPDU\ UHVSRQVLELOLWLHYV RI VWDII DUH UH DOLJQHG WR ¢

6\VWHPV IRU *HWWLQJ WR .QRZ 5HVLGHQWYV

$ VKLIW Rl WKLV PDJQLWXGH QHFHVVLWDWHY PRUH WKDQ D S
LQWHQWLRQV ,W UHTXLUHV D VI\VWHP DQG WHDP SURFEHVV I
LPSRUWDQW DQG IPRKEIPLGBIXW MWRWKHLU OLYLQJ HQYLURQPH(C
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7KH 3UHIHUHQFH IRU (YHU\GD\ /LYLQJ ,QYHQWRU\ 3(/,

7KLV DVVHVVPHQW WRRO GHYHORSHG E\ WKH 3ROLVKHU 5HV
UHVLGHQWVuy SV\FKRVRFLDO SUHIHUHQFHV IRU HYHU\GD\ OLY
DPRXQW DQG W\SH RI VRFLDO FRQWDFW OHLVXUH DFWLYLWL
FRPSOHWHG RQO\ RQ PRYH LQ EXW R QVRFADWLLHR@AH WKRJ) R R SR
GRFXPHQW WKH HYROXWLRQ RI KRZ D UHVLGHQW ZDQWYV WR (
DWzZ DEUDPVROFHOWHU RUJ SUL GREXPHQWYV 3(/,4XHVWLRQQ

&DUH &DUGYV

&ROOHFWLQJ LQIRUPDWLRQ DERXW LQGLYLGXDO UHVLGHQWYV
VWHS WRZDUG VKLIWLQJ WR D UHVLGHQW GLUHFWHG DSSURD
LQIRUPDWLRQ LV LQ YDLQ ZLWKRXW HIIHFWLYH SURFHVVHV II
FORVHO\ ZLWK WKH UHVLGHQW $W (YHUJUHHQ 5HWLUHPHQW
&DUGYV GRFXPHQWLQJ WKH UHVLGHQWVHY SUHIHUHQFHYVY UHOD\
RQ DGPLVVLRQ DQG GLVWULEXWHG WR DOO GLUHFW FDUH ZR

$00 $ERXW OH )RUP

$W %UHZVWHU 9LOODJH LQ $SSOHWRQ :LVFRQVLQ WKH FROC
OH J)RUP LV WKH IRXQGDWLRQ IRU D SDUWQHUVKLS EHWZHHQ
KRXUV RI D UH\LIQGAHKHVIRBR LQVJEDVHG RQ D &1$puV LQWHUYLHZ
WKHLU UHTXHVWVY DQG URXWLQHV 7KH LQIRUPDWLRQ FROOH
ZKLFK LV NHSW LQ WKH UHVLGHQWQpV URRP

6HH D VDPSOH $OO0IYRRXWUHZ YRWKHR) 9LOODJIJH SDJH

3UHIHUHQFH &ROODJH

$ 3UHIHUHQFWX&EXKOMD WKRVH DW /DQGLV +RPHV 5HWLUHPHQW
3HQQV\OYDQLD LV D YLVXDO UHSUHVHQWDWLRQ RI D UHVLGH}
FROODJH LV D FROODERUDWLYH DFWLYLW\ EHWZHHQ WKH UH"
WKH UHVLGHQW PRYHV LQ LGHDOO\ RQ PRYH LQ GD\ LWV FL
UHODWLRQVKLS EHWZHHQ WKH UHVLGHQW IDPLO\ DQG VWDII
PHDQLQJIXO zZD\ Rl LPSDUWLQJ LPSRUWDQW LQIRUPDWLRQ DE

/ILIH 6WRULHV KRDOQOG\<RX

S WKLQN WKH OLIH VWRULHY DUH D JUHDW LGHD RQ Wt
UHVLGHQWY WKDW , GLGQuW NQRZ $QG WKH\ ORYH LW
EHWWHU« ,W KHOSW VI WMLHKD W RVPKHH B VEIHIW W H

/IRRNLQJ EH\RQG GDLO\ URXWLQHY DQG SUHIHUHQFHYVY D /LIH
%LRJUDSKLHV RU /LIH +LVWRULHV LV D ZzD\ WR KRQRU WKH K
GHHSHQ RWKHUVu XQGHUVWDQGLQJ RI WKH SHRSOH SODFHYV
WKHP DQG H[SORUH WKHLU SHUVRQDO DVSLUDWLRQV 5HVL(
FROOHFWLQJ DQG FRPSLOLQJ WKLYV LQIRUPDWLRQ
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9ROXQWHHUYVY FDQ DOVR EH D ZRQGHUIXO UHVRXUFH IRU
FRPSOHWLQJ WKLV LPSRUWDQW ZRUN $W :HVOH\ 9LOODJH L
6KHOWRQ &RQQHFWLFXW VSHFLDOO\ WUDLQHG YROXQWHHU"
LOWHUYLHZ UHVLGHQWY FDSWXUH WKHLU OLIH KLVWRULHV L
ZULWHXWHKH) WKH ILUVW SHUVRQ

7KH /LIH %LRJUDSK\ SURJUDP DW ODLPRQLGHYV
*HULDWULF &HQWUH LQ ORQWUHDO LQFOXGHV D
PXOWLPHGLD 3RZHU 3RLQW

SUHVHQWDWLRQ DERXW WKH UHVLGHQW
LQFOXGLQJ SLFWXUHV IDPLO\ KLVWRU\

DQG VRPHWLPHY HYHQ PXVLF

&UHDWHG LQ SDUWQHUVKLS ZLWK IDPLO\
PHPEHUV WKH SUHVHQWDWLRQ LV VKRZQ

WR VWDII WR GHHSHQ WKHLU
XQGHUVWDQGLQJ RI WKH UHVLGHQW DQG

LV DOVR SURYLGHG WR WKH IDPLO\

*DWKHULQJ WKLV LQIRUPDWLRQ LV

MXVW WKH EHJLQQLQJ GQRMWowHe zLwk sHuPLV

LPSRUWDQW LV WKDW WHKWHPVHDLPRQLGHV *HULDYV

SHUVRQDO GHWDLOV RI HDFK

UHVLGHQWuV OLIH DQG KLVWRU\ DUH

EURDGO\ VKDUHG WR GHHSHQ 2K UNRIDHRY $XMQ BBOBWD QG L Q J
+ROEURRN +HDOWK &HQWHU DW 3LSHU 6KRUHV LQ 6FDUERUR:
DUH JDWKHUHG LQWR D ODPLQDWHG ERRN WKDW LV NHSW LQ
IDPLO\ DQG RWKHUV ZLWK WKH UHVLGHQWuVLOHRBBBERWIDRADH G
LOQWR WKH FDUH SODQ 2WKHU DSSURDFKHY DUH WR UHDG W
PHHWLQJY RU PDLQWDLQ D FROOHFWLRQ RI UHVLGHQWVu ZUL
LY DYDLODEOH LQ HYHU\ OLYLQJ DQG ZRUN DUHD

6HH ODLPRQLGHY *HULDWULF &HOQWWDWH/LIH +LVWRU\ 4XHVW

$'',7,21$/5(6285&(6

ILIH% LR
Z2727Z OLIHELR FRP

+DQGV 3KRWRJUDSKYV

,Q D VLPSOH \HW SURIRXQG zZD\ SKRWRJUDSKV RI UHVLGHQW
DUHD DW (YHUJUHHQ 5HWLUHPHQW &RPPXQLW\ FRQYH\ WKH C
EODFN DQG ZKLWH SKRWRJUDSKYVY DUH FDSWLRQHG ZLWK D VK
UHVLGHQWpV KDQGV WR JLYH D JOLPSVH LQWR WKH SHUVRQU
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5HSULQWHG ZLWK SHUPLVVLRQ IURP (YHUJUHHQ 5HWLUHP

SHVLGHQW 9LGHRYV

$W $XIJVEXUJ IXWKHUDQ +RPH DQG 9LOODJH LQ %DOWLPRUH
DERXW GLIITHUHQW DVSHFWV RI WKHLU OLYHV ORELOH NLRV?!
DQG RWKHUV FDQ HDVLO\ SXVK D EXWWRQ WR ZDWFK WKH YL
UHVLGHQWVpy FDUHHUVY DQG WKH FKDOOHQJHV RI OLYLQJ LQ I

6WDIILQOJ $SSURDFKHV WR 3URPRWH )DPLOLDULW

& KH\ DUH IDLUO\ FRQVLVWHQW DQG WKH VDPH SHRSOH :
PRUH RIWHQ DQG WKH\ ILQG RXW ZKDW LV JRLQJ RQ LQ \
HIWHQGHG §DPLOWHG /LYLQJ 5HVLGHQW

§ DP QRZ PRUH DZDUH Rl WKH SDWLHQWY DQG , WKLQN ,

DQG LQWHUDFWLQJ PRUH WKDQ , ZRXOG KDYH 1RZ RQ |

D FXS RI WHD , DP LQWHUDFWLQJ ZLWK UHVLGHQWV T
1XUVLQJ +RPH VWDII

&RQVLVWHQW &DUH *LYLQJ

&RQVLVWHQW VWDIILQJ DVVLIQPHQWY DOVR FDOOHG SHUVR!
GHILQHG DV KDYLQJ WKH VDPH VWDII PHPEWB D \D \D\OLG @H.G KWR
WRLJKW 7KH DSSURDFK SURYLGHYV FRQWLQXLW\ RI FDUH DC
DQG WUXVW EHWZHHQ FDUHJLYHUV UHVLGHQWY DQG WKHLU
WKH SDWWHUQV OLNHV GLVOLNHV DQG QHHGV RI LQGLYLGX
DQWLFLSDWRU\ DQG DFFRPPRGDWLQJ )XUWKHUPRUH JLYHQ
SRVLWLRQHG WR QRWLFH VXEWOH FKDQJHV LQ D UHVLGHQW
LPSURYHG RXWFRPHV

([DPSOHV DERXQG RI KRZ VWDII IDPLOLDULW\ ZLWK UHVLGHQ
FDUH DQG TXDOLW\ RI OLIH :KDW PD\ DSSHDWORIZFKURQLF O
UHVLGHQW SULPDULO\ WKURXJK VXSHUILFLDO LQWHUDFWLRQ
ZLWK WKH XVH RI QXWULWLRQDO VXSSOHPHQWYV
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$ FRQVLVWHQW FDUHJLYH

NQRZOHGJH DQG XQGHUVWPQGLQF+R&sW(KbbsshH¥ b GHQW
KRZHYHU PD\ UHYHDO WK ORV Vgl QIS &/ MWKIQMH $hM/ L

QRW WKH LVVXH EXW UDWEKH |%\(\</ \{QWM
UHIXVDO WR HDW IRRG RQ ﬁég ﬁ@}i@ﬁpw
WRXFKHG ,Q WKLV UHDO
VROXWLRQ WKHQ zZDV QR EW 'B%DQG FOLQLF

VXSSOHPHQWY EXW D VLP§O VVSQJ\Q'?WW\WQI@BQFH LPSUR
HQVXULQJ IRRG ZDV SODF ROGCKRWGWUDY LQ D ZD\
VXFK WKDW VKH ZDV FRPIRWWDEOH HDWLQJ LW
&RQVLVWHQW DVVLJQPHQ

LQ/R %N\é) /E%J G\é
VDWLVILHU FUHDWLQJ RSYRUWXRGH 8
GHYHORS ULFKHU UHODWLRQVKLSV ZI WK llHVIE(“HOW\/

YRU VXFFHVV D YDULHW\ RI IDFWRUV VKRXOG EH FRQVLGHUH
LQFOXGLQJ H[LVWLQJ UHVLGHQW VWDIIl UHODWLRQRWKLSY UH
HPSRZHUPHQW LW LV HVVHQWLDO WKDW FDUHJLYHUV KDYH \
DVVLIJQPHQWY ,QYROYLQJ VWDII LQ PDNLQJ WKHVH DVVLJQP]
ERQG EHWZHHQ UHVLGHQWY DQG VWDII DQG HPSKDVL]HV WKL

+ROGLQJ FRQVLVWHQW DVVLIJQPHQW PHHWLQUN [DLPAIQ IVW/IDR Q \
RI DVVLIQPHQWY LQ OLJKW Rl FKDQJHV LQ UHVLGHQW VWDW >
SURFHVV LV WKH GHYHORSPHQW RI FRPPXQLFDWLRQ FRQIOL
FDUHJLYHUV DUH EHWWHU DEOH WR VXSSRUW HDFK RWKHU F
FKDOOHQJHG RU D SDUWLFXODU UHVLGHQW PD\ EH KDYLQJ D

6XJJHVWHG 3URFHVV IRU ,PSOHPHQWDWLRQ
6RXUFH 4XDOLW\ 3DUWQHUYV RI 5KRGH ,vODQG

6HSDUDWH PHHWLQJYV DUH FDOOHG RQ HDFK QXUVLQJ XQLW
$W WKH PHHWLQJV WKH LPSRUWDQFH RI FRQVLVWHQW FDU
TXDOLW)\ IRU WKH UHVLGHQWY DQG WKH TXDOLW\ RI ZRUN ¢
(DFK UHVLGHQWpY QDPH IURP WKH YXO@RW W . W @ DOFHHG SRAD B H3
7KH &1$V DUH DVNHG WR FDWHJRUL]H HDFK RI WSKELWHYVLGH

EHLQJ UHODWLYHO\ HDV\ WR FDUH IRU DQG EHLQJ YHU\
HPRWLRQDOO\ GUDLQLQJ IRU H[DPSOH
&1$V DUH DVNHG WR DJUHH RQ WKH FDWHJRU\ IRU HDFK UH
UHVLGHQWMY SRVW LW QRWH
&1$V DUH WKHQ DVNHG WR VHOHFW WKHLU RZQ DVVLJQPHQ
UHTXLUHG EXW ZKLFK UHVLGHQWVYV WKH\ IHHO PRVW DEOH
FRQWLQXH D UHODWLRQVKLS ZLWK
$VVLIJQPHQWY DUH HYDOXDWHG WR HQVXUH WKDW HDFK &1
GHJUHH RI FKDOOHQJH WRWDO )RU H[DPSOH RQH UHVLG
RI UHVLGHQWY LV ORRNHG DW IURP WKH SHUVSHFWLYH RI |
FDUHJLYHU LV SURYLGLQJ FDUH IRU
$V UHVLGHQWY WUDQVLWLRQ DVVLJQPHQWY DUH UH HYDO;
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7R IXUWKHU DVVLVW RUJDQL]DWLRQYV LQ LRSOHPHQWLQJ FRQ
DVVLIQPHQW WKH $GYDQFLQJ ([FHOOHRFRYLQ $PHULFDpV 1X
+RPHV &DPSDLJQ KDV FUHDWHG D IUHH DQG XVHU IULHQGO\ V
IRU WUDFNLQJ WKH QXPEHU RI &1$V DVVLIQHG WR LQGLYLGX
UHVLGHQWY RQ D PRQWKO\ EDVLV DEFHV
ZZZ QKTXDOLW\FDPSDLJQ RUJ ILOHYV SRSV, Q P H Q

&RQVLVWHQW DVVLIJQPHQW RQ LWV RENSEE ‘ S oLDU
EH FRXSOHG ZLWK VWDII KDYLQJ WK '\/KFHKkli:;oHLDSVJLijK\/F
SHUVRQDOL]H WKH FDUH H[SHULHQF V | * 1 Ty RVYAVARYY
NQRZ VR ZHOO 2QH VSHFLILF zD\ W KHARASDAOMEPEISNARNESSRE - | (|
LV WKURXJK VHOI VFKHGXOLQJ ZKL ARVGAENAADAAVONEICH H \/ V \
WR DEFFRPPRGDWH WKH SHUVRQDO U KIEUKENFISS-AVEEIRGR\ K H U
WKHLU OLYLQJ DUHD RU KRXVHKRO G G RDEM -V | W R
ZRUN KRXUV DURXQG UHVLGHQWYV VRSO IRV

6HOI 6FKHGXOLQJ ZKDW LW FERVWV Y

JOH[LEOH VFKHGXOLQJ DOORZV VW D HGHEREEEER RGN WKH
KHFWLF KRPH OLIH ZKLOH VWLOO S U RSOAPSEIACESIAIKED HH G V
UHVLGHQWY $W %UHZVWHU 9LO O D JHEAAMTAEBYNGAVN U HH G
GD\V DQG VKLIWV ZLWK HDFK RWKH UG AN RF=RNE IS R VW \
UHTXHVWYV IRU WUDGHYV DQG GD\V RI ERCAVHV EhLQJ S LU QI
ZLWKLQ WKHLU GHSDUWPHQW RQ W KSINEVARTICTIIRIVIEEO H | C
IORDW VWDII DUH VFKHGXOHG WR S UISHNSEhIBQURYRIARION H W R |
ZKHUHYHU QHHGHG
VKRZHG XS 7RJH

UHYLHZHG JURXQ(
VFKHGXOLQJ VXFEK
SODQQHG RYHUWL

STRETCH *28%/

JRU ORQJ WHUP FDUH FRPPXQLW ERXQGDULHV IRU
LPSOHPHQWHG FRQVLVWHQW DV’ SOLYH ,®\ D YHU\ VI
DSSO\LQJ D FRQVLVWHQW DVVLJ SHULRG RI WLPH \
KRXVHNHHSLQJ DQG DFWLYLWLH RQO\ ZHUH D ZLQ
DQG RSSRUWXQLWLHYV IRU UHOD' EXW XOWLPDWHO\
RI FRPPXQLW\ OLIH UHVLGHQWYV

8QLYHUVDO :RUNHU DQG ORGLILFDWLRQV

$ XQLYHUVDO ZRUNHU LV FURVV WUDLQHG WR PHHW D ZLGH L
SRWHQWLDOO\ SHUVRQDO FDUH KRXVHNHHSLQJ FRRNLQJ DC
DFWLYLWLHV ©6XFK D VWDIILQJ PRGHO FDQ PD[LPL]JH RSSRUW
UHVLGHQWY DQG VWDII )XUWKHUPRUH LW FDQ DYHUW D VLO
LQHIILFLHQF\ DQG IUXVWUDWLRQ RQ WKH SDUW RI UHVLGHQW
WR VXFK D PRGHO 'KHQ LQGLYLGXDO VWDII IHHO PRUH FRPI
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ZD\VLGH XOWLPDWHO\ WR WKH GHWU I/W H+UHVLGHC

WKHLU MRE RYHU RWKHUV FHUWDLQ I%EWL\%IL&/%H PD\ EH OH
L
Q*2$
$ PRGLILFDWLRQ WR D XQLYHUVDO ZRUNHU PRGHO LV WR XVF
WUDLQHG &1%$V WR PHHW D ZLGH UDQ®QR WK HIW WPIHOAHKREV 1 QHH «
WXUQ WR SVBUHFEBOMMODALQ UROHYV IRFZRHJRPI®S®RE LV WR S
KRXVHNHHSLQJ RU DFWLYLWLHYV DVVLVWDQW HGXFCL

'"H&HQWUDOL]LQJ '"HSDUWPHQWV DOG ebbalog PEAUY
5HVSRQVLELOLW\ g %%Q/% IQdLPLQD\

7KH GH FHQWUDOL]DWLRQ RI GHSDUNMPHOWNREUHDWEY DQ HO
ZKHUH UROHVY DUH EOXUUHG DOORZROUYLMWVWKWDGILRHQWHJIU
DRW WREQG LRW PWIHBAULRBMHY  +ROIEHWRORIYJ TUXVWUDW

+HDOWK &HQWHU DW 3LSHU 6KRUHY KDWY D WRLOBRNREK) WKDW

XWLOL]HG WR HQKDQFH WKH GLQLQJI$WRFHWY, DREUZRY VXEV

PRYHG WR RWKHU DUHDV DV ZHOO  , L PHP VhUd;P DOC
DUH H[SHFWHG WR MRLQ LQ WKH GLQ 'Eﬁi@ B LWK U
DQG GLUHFW FDUH VWDIlI 7KUHH WL N Wi zZKR K

WUDGLWLRQDOO\ ZRUNHG GLUHFWORZINWKH @& NHYWY sbuw
FXUUHQW UHJXODWRU\ ERXQGDULHW Ry WREHKYE @I KIP SRV VL
LQVWHDG Rl OLPLWDWLRQV 3LSHU GKRUNWFRQYH&®HUHG ZKD
RI WKH GLQLQJ H[SHULHQFH FRXOG BHR Y X9$RYWHE \ENDQ\RQ!
WKH RUJDQL]DWLRQ 7DVNV LGHQWkILH G LR PG HG ¥ HUYLQ.
WDEOHV DQG DVVLVWLQJ UHVLGHQ W R H vV 3U
FRYHUDJH IRU WKHVH PRUH XQLYHU\g%év\HWOF?;\\I/ W K H
VWDII WR FRPSOHWH WKH WDVNV WKW RRRAUPK HRYFD Y GR L
SHUVRQDO ZD\ 6W -RKQuV /XWKHUB®UMLIALN AWVULHWR) % LOoO

ORQWDQD FRQTXHUHG D SRWHQWLDO V¥DQO L3 VRRIRVWLEYV EO X!
E\ KDYLQJ DOO RI WKHLU VWDII 6HUYHREHW FHKIMNLDIUKGE DOOR

WR VDIHO\ GHOLYHU IRRG LWHPV W Ry W& H¥H UHRGBIHRQW V

Z R U *
7KH EOXUULQJ RI OLQHV LV RFFXUULSJ RXWVLGH RI GLQLQJ I
$00 WKHUDSHXWLF UHFUHDWLRQ VWDII PHPEHUV DW %UHZVW
DUH FHUWLILHG DV QXUVLQJ DVVLVWDQWYV HQDEOLQJ WKHP

1HLJKERUKRRG $GYRFDWH 7HDP /HDGHUV

7KH XVH RI 7HDP /HDGHUV DQG 1HLJKERUKRRG $GYRFDWHV L\
UHGHVLJQ ZRUN 2IWHQ WKHVH 7HDP /HDGHUV 1HLJKERUKRR
PHHW WKH LQGLYLGXDOL]HG QHHGYV DQG SUHIHUHQFHV RI UH
PDQDJHPHQW UDWKHU WKDQ DVVLJQPHQW DQG WDVN

6HH -RE '"HVFULSWLRQV IRU )DLUDFUHYV GDQRUuYV DEGIRKEBRPB KR
/IHDGS¥DJH
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JLUVW 5HVSRQVLEOH 1XUVH
7KLV FRQFHSW LV SUHYDOHQW LQ 'XWFK ORQJ WHUP FDUH FR
FRQVLVWHQF\ FRQWLQXLW)\ DQG UHODWLRQVKLS EXLOGLQJ
DQG GDLO\ OLYLQJ DFWLYLWLHV IRU D UHVLGHQW +H VKH L\
TXHVWLRQV RU UHTXHVWV IRU XSGDWHV DQG DOVR HVWDEO
WHOHSKRQH FDOO ZLWK IDPLO\ IRU PXWXDO VKDULQJ RI LQIR
FRRUGLQDWLRQ DUH IXUWKHU HQKDQFHG ZLWK WKHJILGHQWLI
WKH SULPDU\ SRLQW RI FRQWDFW RQWKH-+DPLO\ VLGH

JRFXV
/LIH (QKDQFHPHQW &RDFK RQ 3UR
&UHDWLQJ D VWDII SRVLWLRQ WR SURPRWH DQG LQWHJUDWH
HIIRUWY HQVXUHV D FRRUGLQDWHG DSSURDFK RUJDQL]DWLR
FRXUVH WKH WUD QVVREPRRIH RQ QLN Ca ~—
SHUVRQ LW LV D VKDUHG UHVSRQV CONELISCT LGHQ
SRLQW SHUVRQ WR FRRUGLQDWH U UFH . : PHQW |
WUDLQLQJ FDQ EH DQ LPSRUWDQW RESOLUTION YHU\R
RUJDQL]DWLRQ WRZDUG D VKDUHG : Q PRPI
RYHU WKH ORQJ UXQ $W 6DLQW (O SESERNAMISISEIRSI \ L Q 5
,VODQG WKLV SRVLWLRQ LV WKH /L IO RSB WA D F K
WR WKH 3UHVLGHQW DQG &(2 DQG Z RISCLICANASERINEROMOPY \\V K W t
DGPLQLVWUDWRUV RI HDFK FRPPXQ BASLAvRANINRE 6000 F H P H
&RDFKSURYLGHVVSHFLDOHHGlﬂﬂ/7KHVHLQFOXSHQwUDLQ
LPSOHPHQWYV QHZ SURJUDPV DQG FINEGTRIRWIEINEIN o1 RI

SUDFWLFHV SDVW VSHDNLQJ

6HH 6DLOW (OL]DEHWK &RPPXO LW\ AR
'"HVFUL SSLRD D IHZ $00 VWDI

IDPLOLDUL]HG ZL\
7KH +XGGOH XQDFFHSWDEOH E
6WDIILQJ DSSURDFKHV LQ D UHVLG HSWUSNEEES AR AFREN T FeRay P X Q LV
DOVR Re FURDWLQY D FRKHYLY H w AR 1 Ly
LQGLYLGXDOL]H VXSSRUW DQG VH U VRN | G H QO
LV D ILYH PLQXWH RSSRUWXQLW\QIR BEEORKRER A R 5 K H
ZLWK RQH DQRWKHU 7KH KXGGOH \USSAASNASSORRESEORMA H U UL
SHDN DFWLYLW\ WLPH RU LPPHGLDWRGIRUIHARTGIN:E DOV R
KXGGOH DUH WR HQVXUH WKDW DOO H DFF
ZKDW WKH\ VHW RXW WR GR DQG WR LQTXLUH DV WR DQ\ DVV
PHPEHUV PD\ QHHG $V RFXWXRQ ERYMEW) WKEGOHYV FDQ DO\
WR DGGUHVV FRQIOLFW LQ D FRQVWUXFWLYH ZD\

3HUVRQDOL]LQJ &DUH

$V VLPSOH DQ RYMXVOWBISQ@IDAKLIWY BQ HPILEXMWGW ZD\ WR H
SHUVRQDOL]HG FDUH UHPDLQV D FRQVWDQW KRXUV D GD\
VWDII WUDQVLWLRQ $QRWKHU VROXWLRQ WR HQVXULQJ WKL

< E\ SODQHWUHH ZZZ SODQHWUHH RUJ WDRW X3AHANHLI , QbW DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

FUHDW LERR® RX @L F D W LFRW) EERRFONU & KDW WKH RQFRPLQJ VKLIW FD
ZRUN EHJLQQLQJ ,W LV VWDQGDUG SUDFWLFH WR KROG EUL
2SWLPDOO\ WKH\ LQFOXGH QXUVLQJ GLHWDU\ DFWLYLWLHV
PHHWLQJ LV WR TXLFNO\ FRQYH\ LPSRUWDQW LQIRUPDWLRQ [
WKHLU VKLIW ZLOO QH G VR &IGRRZU W B DPQQ HDBSEHAR BDHWWHQG |
UHVSRQVLEOH IRU GLVVHPLQDWLQJ WKLV LQIRUPDWLRQ WR V
FRQWLQXLW\ FRRUGLQDWLRQ DQG SHUVRQDOL]DWLRQ

$00 +DQGVKKLORVRS
6HH SDJH

SHVLGHOW '"LUHFWHG &DUH 6XSSRUW DQG 6HUYL

SKHQ ZH PHHW ZLWK WKH WHDP WKH\ DVN ZKDW FDQ WKk
VD\ 47KLV LV ZKDRX ,1ZKROWG RHIRR IDWLHQW

$% UHVLGHQW ZRXOG DVN 4:K\ FDQuW , KDYH FRIIHH LQ P
D JRRG DQVZHU 7KH H[SHFWDWLRQV RI RXU UHVLGHQWY\
FRQWLQXH WR FKDQJHW R:R XXUD/G QUR+RPHIQEWD | |

SHVLGHQW 'LUHFWHG &DUH 30DQ DQG /LYLQJ 30DQ

7KHVH FDUH SODQV DUH GHYHORSHG FROODERUDWLYHO\ E\ W
SULRULWLHV RI WKH UHVLGHQW 7KH FDUH SODQ LV HQULEFKI
WKURXJK WKH SURFHVVHVY DQG WRROV GHVFULEHG HDUOLHU

GHHSHU OHYHO $ UHVLGHQW GLUHFWHG FDUH SODQ UHIOHF
wLPH DV ZHOO DV WKH UHVLGHQWpV SHUVRQDO JRDOV DQG

WKH FRPPXQLW\ FDQ EH HQOLVWHG WR KHOS UHDOL]H ,Q VR
DERXW WKH IXQFWLRQ RI WKH FDUH/S9DQJKRBRVY XMKHBOGQQ D

%\ GHILQLWLRQ GHYHORSLQJ D UHVHSHGMQ®/LDBABEWBE LD WD !
WLRQ LQ FDUH DQG OLYLQ$F SRDAELID PHHIMNQALQUYJ PHHWLQJ
DW WKH FRQYHQLHQFH RI WKH UHVLGHQW DQG LQ DQ HQYLUR
IDQGLV +RPHV UHVLGHQWY KDYH WKH RSWLRQ RI WKH FDUH
$GGLWLWQPOWRI WKHVH PHHWLQUR VEROOOGHEHY IO QE DHR G Z
IRU WKH FRQYHQLHQFH RI IDPLO\.BKB LR\ W KWKFW B HS R U VDLLFYLLS
WKH UHVLGHQWUV WDRRRSBRNVUWEPMRWRFNHG LQ D QXUVLQJ VYV
UHVLGHQW DV WKH NHHSHU Rl WKH LQIR WK R/QV D QEQ R QDM X
FOLQLFLDQV 3URYLGLIQVLRBHSRNWWERLGRFHXYPHRUW LQIRUPDWLF
LQ WKHUSIQQRUFHYV WKH UHVLGHQWuUY DXWKRULW\ DQG LQIOX
PHHWLQJV VKRXOG EH LOWHUGLVFLSOLQDU\ LQFOXGLQJ SUR
PRVW LPSRUWDQWO\ &1$V *LYHQ WKH QDWXUH Rl WKHLU ZR
DQ&L$UY DFWLYH SDUWLFLSDWLRQ EH\RQG PHUH DWWHQGDQ
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7R IXUWKHU HQFRXUDJH WKH LQYROY'

STRETCH SODQQLQJ D QXPEHU RI RUJDQL]DWLEF
*2%/ WHFKQRORJ\ VXFK DV ZHE FDPV DQG

LQFOXGH IDPLO\ QRW ORFDWHG LQ WK

,PSOHPHQWLQJ D 5HVLGHQW 'LUHFWHG $SSURDEFK

$ VDLG WR WKH DLGHKRQ RAIK® ,ZHHW HQBKRZHU"u« WKH\ W]
RI LW ULJKW WKHQ DQG WKHUH 7KH\ GLGQUW KHVLWI
SHUPLVVLRQ 7KH\ DUH DVMXLOM[QE G R FOH 5AHDAQ EHQ W

S ZDQW D VKRZHU HYHU\ GD\ , DP ZRUNLQJ RXW HYH
DFFRPPRGDWLQJ PH MXVW ILQH , WKUHZ D JOLWFK LQV
WKH\ ZHUH DEGKRVURV GRILW 3IDWLHQW

STKH LPSRUWDQW SDUW LV WKH SDUW RI FKRLFHV :KHQ
\RX DUH QRW SXVKHG WR GR WKLV RU WKLV (YHU\ PRUQ
LI \RX DUH DECGNWRWHHRGLWYLQJ 5SHVLGHQW

7TKH QRWLRQ RI DFFRPPRGDWLQJ WKH H[SUHVVHG SUHIHUHQF
ZDNH XS VKRZHU HDW DQG JR WR EHG FDQ IHHO DQ\ZKHUH |
QXPHURXV ORQJ WHUP FDUH FRPPXQLWLHYV FRPPLWWHG WR U
UHVLGHQWVu SULRULWLHYVY KRZHYHU ZKDW VRPH PD\ ZULWH
SRVVLEOH DQG IXQGDPHQWDO WR WKHLU WUDQVIRUPDWLRQ

VWDIlI ZKR ZRUNV PRVW FORVHO\ ZLWK UHVLGHQWY DUH HPSF
RSHUDWLRQV LQ WKHLU DUHD DQG DUH VXSSRUWHG LQ SULRI

6DPH :RUN LQ D 'LITHUHQW :D\

7KH SURFHVV Rl LPSOHPHQWLQJ UHVLGHQW GLUHFWHG FDUH
GHYHORSPHQW H[SORUHG LQ WKH %XLOGLQJ &RPPXQLW\ VHF
LQFOXGHV D VKLIW WR DQ XQGHUVWDQGLQJ WKDW FDUHJLYH
UDWKHU WKH\ DUH GRLQJ WKH VDPH ZRUN LQ D GLIIHUHQW Z
ZLWK D VKLIW LQ KRZ FDUH LV RUJDQL]JHG VR WKDW VWDII FD
WKDQ E\ HIFHSWLRQ 7HDPV PXVW EH JXLGHG WKURXJK WKH
GHVLUHV RI UHVLGHQWY 7KH WHDPpV JRDO DW WKLV SRLQW
WKDW RIWHQ OHG® RWRPUWRXBIWAHUNR LQVWHDG ZRUN FROOT
UHVLGHQW SUHIHUHQFHY DQG UHTXHVWV FDQ EH DFFRPPRGD
JUHDW GHDO RI YDOXH LQ WRE SKRWFHWVLRISRGMWDPWW\LRU SHD
FRPPXQLFDWH WR WHDPV LV WKDW LQLWLDOO\ WKH FKRLFHV
KXPDQ EHLQJV DUH FRPIRUWDEOH LQ SDWWHUQV RI EHKDYLR
SDWWHUQV RI EHKDYLRU2WK H INHO & DIY H URKQRAHH Q VWWIK K DQVH & KJHR)
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5HVLGHQW 'LUHFWHG %DWKLQJ

8QGHU WKH WUDGLWLRQDO PRGHO IKJJORQJ WHUP FDUH UH\
EDWKLQJ URXWLQHY DUH EDVHG RQ WKH DYDLODELOLW)\ RI V\
UHVLGHQW GLUHFWHG PRGHO WKHVDUHIEDVHG RQ WKH GHVI
UHVLGHQWY )OH[LELOLW\ UHLJQ N-D SRZHU
RUJDQL]H WKHLU GD\ DQG WKH WD ELIMIMNATION GE H FRF
DURXQG WKH OLIHVW\OH URXW L Q HASSSamakaianiiavmean WKH

ALARMS

‘KHQ WKH WHDP DW %UHZVWHU 9L LGHQ
GLUHFWHG EDWKLQJ LW zZDV ZLW KRBT DAY O R0 U H S L
6WDII IHDUHG WKDW E\ DVNLQJ UH GOSN REIROATNRe s R Z R |
WKH\ ZRXOG OLNH WR VKRZHU W K SPESVATRE RS PRORITRTE H P\ H
WR GLVDSSRLQW WKRVH ZKRVH SH Y SUHIHUHQFRE Y ZR X
DEOH WR EH PHW $V LW WXUQHG BRIl H D U \/
XQIRXQGHG ,Q DFWXDOLW\ UHV L CESASIEEREIEIES 7 D O v
DW WKH VDPH WLPH ,Q IDFW P RVEREAUEEERTAORNEAORISIERSC \W R |
H[LVWLQJ VKRZHU VFKHGXOH D Q GIVALRNENA:{cIESEANNN H G D
GLITHUHQW VFKHGXOH KDG WKH LU BRI E R RIS R GD \W H G
WHDP DW %UHZVWHU 9LOODJH UH SRPGIE IR )\ DIWI
LPSOHPHQWLQJ WKH FKDQJH UHV HDEO\
FRQWHQWHG ZLWK WKHLU VKRZHU O AW
PRQLWRUHG KRZ RI\

$',7,21$/5(6285&(6 RIl RYHU D KRXUV
WUHQGHG WKH UHD"

2727 EDWKLQJZLWKRXWDEL SODQV DV QHFHVVD

%HIRUH HOLPLQDWL

21 % UHZVWHL 9L C 2 NI I:

DG . DODURY DW LQ JIN=NTRY
QFEW: L QEC X5 i JAVARES

(VYEHQ ZLWK WIKEVH DR

SHUFHQWDJH R iDL CRAAags

(OLPLQDWLRQ RI $ODUPV

YHZ WKLQJV FDQ PDNH DQ HQYLUR
LOVWLWXWLRQDO WKDQ D VHHPLQ
E\ SHUVRQDO DODUPV GHVLJQHG
ULVNV WR UHVLGHQWY :KLOH PD(
KDYH DEROLVKHG SK\VLFDO UHVW
UHPDLQV SUHYDOHQW 'HVSLWH WiKSRNS NG\ H KT
WKHUH LV OLWWOH HYLGHQFH WR NG IDV \ P‘Q\FH Py UH
IDOOV DQG LQ IDFW WKH\ FDQ E HiISAita s Sl \\ | R C

GLVFRPIRUW DQG VOHHS GLVUXSWIBELOEYANNIA s CERMIAR ODUP\
SRZHUIXO VWHS WRZDUG WUDQVIR IHW\ L
D SDUDPRXQW FRQFHUQ WKH HO L BICINAIRAVEIDIOLRERY DOR

WKH LPSOHPHQWDWLRQ RI RWKH U | eI D\ v WR
IDOO ULVNV LV DQ H[DP SO RIKQ B SRR ey uLv

SULRULWL]LQJ UHVLGHQW GLJQLW Ei DODUPY SDJK SHQGH

< E\ SODQHWUHH ZZZ SODQHWUHH RUJ WDRW X3AHANHLI , QbW DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

,Q D FXOWXUH ZKHUH VWDII JHW WR[NQRZ. W %]E#DWXUDO UK\
URXWLQHV RI UHVLGHQWY DQG ZKHWUH VWDI'D HQJIMJHG LG
PHDQLQJIXO UHODWLR QWKW RDWHBBYHN 156 612)8/8\% (6 K H
DUH DEOH WR EH GHWHUPLQHG DQG| D Q NOLLALLSDMAHGE) JYJ UW X D C
WKH QHHG IR&MX®WPRNQ WV W RDW KEH|F D U H5HBGXE L Q J ) D (
PDGH WR DGGUHVV WKH UHDVRQ V IR DOV 1 FroV X

,Q SODFH RI DODUPV VRPH UHVLGH Q\BE W%%'ﬁ-l%(BgLUPDQL]DV
ng&@wg
@)

LOWURMPOFHG SRUWDEOHSPRWHEB QR BH I§E X
WKDW HPLW D TXLHW VLJQDO GLUHH }F \ﬂ_ci(HUVu SD
DUWBHQW {

WKHP WR PRWLRQ LQ WKH UHVLGHQM LY URR
ODJQXVKRI 6FKDJHQ SDUW RI WKH :RRQ]JRUJJURHS 6DPHQ

VI\IVWHP LQ WKH I\HRDIOHOU '/DE GHWRBW (FODQJKMVVHW WR JORZ LC
FRORUV LV XVHG LQ LWV SV\FKRJHULDWULF XQLWYV 6WDII ZF
LGHQWLI\ D VSHFLILF FRORU WKDW SURPSWV WKH UHVLGHQW
EHG 7KH OLJKW WKHQ LV VHW HYHU\ QLJKW WR WKH LGHQWI

SHVLGHQW 'LUHFWHG OHGLFDWLRQ 3DVV

$QRWKHU RSSRUWXQLW\ WR PLUURU WKH SDWWHUQV SUHIHL
UHVLGHQW GLUHFWHG DSSURDFK WR WKH PHGLFDWLRQ SDVV
JXLGHG E\ WKH SK\VLFLDQ RUGHU DQG WKH UHVLGHQWuV OLI
PHGLFDO GLUHFWRU DQG SKDUPDFLVWYVY WKLV FDQ EH DFFRP
ZULWWHQ XS WR UHIOHFW WKDW D PHGZ\KNBRKQRKED WGPLQLVYV
EHBWIDORQJ ZLWK SDUDPHWHUV IRU ZKDVW WKROW BHDQV H J
$QRWKHU LPSRUWDQW IHDWXUH RI WKH UHVLGHQW GLUHFWH
WHDP PHPEHUV LQ LGHQWLI\LQJ DUHDV RI SRO\ SKDUPDF\ WK
RSSRUWXQLWLHYV IRU LQFOXGLQJ PRUH FRPSOHPHQWDU\ DOW

$ QXPEHU RI RUJDQL]DWLRQVY KDYH DOWHUHG WKH SK\VLFDO
SKLORVRSKLFDO VKLIW *RQH DUH WKH RYHUVL]J]HG PHGLFDW
UHVLGHQW URRPV PHGLFLQH FDELQHWY LQ UHVLGHQW EDWK
FDUULHG WR WKH UHVLGHQW DQG WKHQ UHWXUQHG WR D FHC

6HH VDPSOH SHUVRQDOL]J]HG PHGLSHDMWLRQ DGPLQLVWUDWLRQ

5HVLGHQW 'LUHFWHG 'LQLQJ
6HH &XOLQDU\ (QJDJIHPHQW 6HFWLRQ

5HVLGHQW 'LUHFWHG $FWLYLWLHV

TKURXJKRXW OLIH SHRSOH H[SHULHQFH SOHDVXUHYV LQ DFWL
MR\ DQG IXOILOOPHQW $V ZH DJH LW LV RIWHQ PRUH FKDOC
DQG LQFRUSRUDWH WKHP LQWR HYHU\GDY @WIRIHKH@® WHMLYGHXY
H[ISHULHQFH WKRVH WKLQJV WKDW WKH\ KDYH SUHYLRXVO\ H
ZHUH OLYLQJ DW KRPH 7KH SURFHVV EHJLQV ZLWK NQRZLQJ

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

UHVLGHQWYV LQ WKH SDVW 7KLV FDQ EH DFKLHYHG XVLQJ Wl
$\VWHPV IRU *HWWLQJ WR .QRZ 5HVLGHQWYV

JRU PRUH RQ UHVLGHQW FHQWHUHG DSSURDFKHVY WR DFWLYL
:HOO % FSIDQPH

'LITHUHQWLDWLQJ % HWZHHQ 5LJKW RI 5SHIXVDO &

,Q GLVFXVVLQJ DSSURDFKHV IRU PD[LPL]LQJ UHVLGHQW GLUH
LPSRUWDQW WR FRQVLGHU ZKDW LV PHDQW E\ UHVLGHQW FKI
UHVLGHQWVuy GHVLUHY DQG OLIHVW\OH JXLGH KLV RU KHU UR
DW DP RUQRW WDNH D VKRZHU DW DOOMWLOPWJHHYHBWQ
SDUDGLJP RI VXSSRUWLQJ UHVLGHQWY EDVHG RQ WKH URXWI
VFKHGXOH RI VWDII ~,QVIDRW WEKKRISFKROWHDOO EXW UDWKH

$Q RUJDQL]DWLRQ ZRUNLQJ WRZDUG UHVLGHQW FHQWHUHGQ!
E\ SURYLGLQJ UHVLGHQWY WKH RSWLRQ EHWZHHQ DQ DIWHU(
FHUWDLQ GHJUHH RI FKRLFH KDV EHHQ SURYLGHG KHUH XQO
HYRNHV IRU UHVLGHQWY D VHQVH Rl FRHUFLRQ DQG ODFN RI
ZLVKHV RI WKH UHVLGHQW DQG HQVXULQJ VSDFH IRU WKHP W
VHW KHUH LV WKDW WKH\ ZLOO FRQIRUP WR WKH H[LVWLQJ U

7KH WUXH UHVLGHQW GLUHFWHG DSSURDFK LV WR DVN WKH L
QHJRWLDWH zZD\V WR PHHW WKDW QHHG 7TKH VWDII LQ WXUQ
DFFRPPRGDWH WKH UHTXHVW RI WKH UHVLGHQW 8OWLPDWH
SURFHVV RI QHIRWLDWLRQ VXSSRUWYV D FXOWXUH RI SDUWQ

OD[LPL]LQJ ,QGHSHQGHQFH DQG 3

ORYLQJ LQWR D ORQJ WHUP FDUH FRPPXQLW\SEH LW D VNLOO
FRPPXQLW\ RU HYHQ VKRUW WHUP UHKDESLV D VLJQLILFDQW
WUDQVLWLRQ VWLUV RQHpV ZRUVW IHDUV DERXW ORVV RI FR
5HVLGHQW FHQWHUHG FRPPXQLWLHY HQVXUH WKDW V\VWHPYV
LQGHSHQGHQFH GLJQLW\ DQG FKRLFHV LQ OLIH ZKHUHYHU W

&RQFLHUJH 6HUYLFHYV

2IlTHULQJ HDVLO\ DFFHVVLEOH FRQYHQLHQFH VHUYLFHV WR U
XWLOL]H WKHP LV D PHDQLQJIXO ZD\ WR VXSSRUW LQGHSHQG
FORVHO\ ZLWK ORFDO YHQGRUV KDLU VW\OLVWYV EDUEHUV )\
FOHDQLQJ ZDWFK DQG FORFN UHSDLU GU\ FOHDQLQJ HWF

< E\ SODQHWUHH ZZZ SODQHWUHH RUJ WDRW X3AHANHLI , QbW DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

VLWH SLDYOHQDULR WKH YHQGRUV ZLOO OLNHO\ EH HDJHU
UHVLGHQWY ZLOO EH SURYLGHG ZLWK DFFHVV WR D YDULHW\
RI WKHLU FXVWRPDU\ KDELWYVY DQG URXWLQHYV 6XFFHVV ZLO!
FRPPXQLFDWLQJ WKH YHQGRUVu YLVLW VFKHGXOH DQG WKH

6HH OLGGOHZRRGV RI )DUPLQJWRQUV3RBR®FLHUJH 6HUYLFHV %

2Q6LWH 6HUYLFHYV

'KHQ IHDVLEOH LQFRUSRUDWLQJ WKHVH VHUYLFHV LQWR WK
IOH[LELOLW\ DQG DFFHVNW@WRYH GM ? HGH Q 9\D/Q W R BIHDVQ IMVBHAV K B QWY
VDORQV DQG ERBBRENWY YKRCGEKHUMHRUHYLGHQWY FDQ SXUFKDVH
LQFOXGLQJ WRLOHWULHV IRRG LWHPV JUHHWLQJ FDUGV DQf
VHQVH RI LQGHSHQGHQFH 2WK KH B®RW K MSINM DFVHR/ | HQF B X G
WKHUDS\ PDQLFXUHV D QUH S MW®LXFXOIHW VDRI HHIHBDAR S V
UHVLGHQWY FDQ JR RXW IRU D VSHFLDO PHDO $WLQHQGZDF
WKH 1IHWKHUODQGY D ODUJH FRPPXQLW\ URRP LV WUDQVIRL
PRQWK 7KH WDEOH VHWWLQJV FHQWHUSLHFHV DQG PHQX [
DOLNH ORRN IRUZDUG WR WKH RSSRUWXQLW\ IRU D VSHFLDO

7UDQVSRUWDWLRQ

([SDQGLQJ DFFHVV WR WUDQVSRUWDWLRQ IRU UHVLGHQWV W
LV DOVR HVVHQWLDO IRU PD[LPL]LQJ LQGHSHQGHQFH $W :H
WUDQVSRUWDWLRQ LV DYDLODEOH WR UHVLGHQWY MHYHQ GTC
GHSDUWPHQWY KDYH EHHQ DSSURYHG DQG WUDLQHG DV GUL

OD[LPL]LQJ ,QGHSHQGHQFH DQG 3HUVRQDO 5RXWLQHV IRU 6K
JRU VKRUW WHUP UHKDE SDWLHQWYV HIIRUWYV WR PDLQWDLQ
FRQWLQXHG LQYROYHPHQW LQ WKHLU SUH UHKDE OLYHV FDQ
VHUYLFHV FDQ EH H[SDQGHG WR DVVLVW SDWLHQWV LQ PDLQ
$WOLFWRULD 6SHFLDO &DUH &HQWHU LQ (O &DMRQ &DOLIRUQ
WKURRIKFLHUJH VHUYLFHV WKDW LQF O XI3BEHW ¥QWWWWLQJ K
(YHUJUHHQ 5HWLUHPHQW &R FEROVQ QW V R FARHRISUOBHEN i \Z\. WMKR FIR P S
SULQWHUV D ID[ PDFKLQH DQG ,QVBHUSH R @® FIHXVW KK DYD
HQKDQFHYV SDWLHQWVpy DELOLW\ WR VWD\ FRQQHFWHG IRU W]

&DUH 3DUWQHUV

7KHUH LV QR EHWWHU ZD\ WR SUHVHUYH WKH IDPLOLDULW\ R
KDYH ORQJ EHHQ WKH UHVLGHQWMV VXSSRUW V\VWHP $ FDU
UHVLGHQWVH ORYHG RQHVSWKRVH ZKR OLNHO\ NQRZ WKH UH
VXSSRUWLQJ WKH UHVLGHQW LQ D YDULHW\ RI DVSHFWV RI O
PDLQWRHBXWLQHY 7KH JRDO RI D FDUH SDUWQHU SURJUDP
HPRWLRQDO VSLULWXDO SK\VLFDO DQG SV\FKRVRFLDO QHH
EH DFWLYHO\ LQYROYHG LQ KLV KHU FDUH DQG OLIH ZKLOH I
GLJQLW\ DQG LQGHSHQGHQFH DQG EHLQJ PLQGIXO RI WKH FD
LV LQYLWHG WR SHUIRUP DFWLYLWLHY DQG UHVSRQVLELOLW!

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

VWDII 7KH\ PD\ UDQJH IURP VHUYLQJ DV WKH VSRNHVSHUVR!
SURJUHVYVY DQG NHHSLQJ WUDFN RI SHUVRQDO LWHPV WR SUR
VXSSRUWLQJ WKH SDWLHQW UHVLGHQW LQ PRELOLW\ DQG SD
VXFK D SURJUDP FDQ EH SDUWLFXODUO\ HITHFWLYH IRU HDVL

6HH &DUH 3DUWQHU *XLGHOLOQHYV IUBDW®WLVKRS :LFNH +HDOWFK

&DQ $00 5LVN %H (OLPLQDWHG"

/JLYLQJ DXWKHQWLFDOO\ QRW RQO\ LQYROYHV FKRLFH LW DO
VRPH UHVLGHQWY JRLQJ RXW IRU D ZDON PD\ UHVXOW LQ D |
UHVLGHQW WR WDNH ZDONV RXW RI IHDU RI ZKDW PD\ RU PD
IDOO LW DOVR HOLPLQDWHY DQ LPSRUWDQW DXWKHQWLF HJ
FRQFHSW Rl UHGUHVVLQJ WKH ED O DIQRE H RR/IHE IHVQNVDHIGR WMAD U ¢
WHUP FDUH FRPPXQLWLHYV WKDW SULRULWL]H UHODWLRQVKLS
GLJQLW\ UHVLGHQWY KDYH JUHDWHU FRQWURO LQ GHWHUPL
DVVXPH :KHQ D UHVLGHQW PDNHV D FKRLFH WKDW SRVHV D
KLP KHU DERXW WKH SRWHQWLDO LPSOLFDWLRQV RI WKDW FiI
D PXWXDOO\ DJUHHDEOH DSSURDFK IRU PHHWLQJ WKH UHVLG

2l HTXDO LPSRUWDQFH LV WR YLHZ WKH ULVN IURP ERWK SHL
FRPPXQLW\ DQG UHVLGHQW DUH ZLOOLQJ WR DFFHSW LI WKH
RXWFRPHV LI WKH FKRLFH LV QRW KRQRUHG )RU H[DPSOH D
GLHW LV UHIXVLQJ WR DFFHSW WKLV GLHW DQG VXEVHTXHQW
LOQFOXGH DQ RSHQ GLDORJXH ZLWK WKH SHUVRQ WR LQGLYLCG
HDW DQG ZRXOG EH DEOH WR HDW

SURYLGLQJ UHMIMNAHDIWWARPHRWUYP DQG HGXFDWH WKHP RQ FK
LQ ULVN SDUWLFXODUO\ ZKHQ WKRVH FKRLFHV FRQIOLFW ZL

UHVLGHQWVp LQIRUPHG FKRLFHVY DQG FDQ EH D ZD\ WR PLQL
PD[LPL]LQJ UHVLGHQW LQGHSHQGHQFH DQG FKRLFH

6HH %LVKRS :LFNH +HDOWK &HOQOWHUTV 0D6GILW\ RI /LIH "LVFX

5HODWLRQVKLSY 7KH )RXQGDWLF

STKH\ PDNH \RX IHHO ULJKW DW KRPH
1XUVLQJ +RPH 5HVLGHQW

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ WDRWX3ALHANHWLI , Q\$\W DWNXWKWXZ
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SHIUDPLQJ ([SHEWDWLRQV IRU /F
&DUH

,GHDOO\ WKH SURFHVV IRU DFTXDLQWLC
IDPLO\ WR D ORQJ WHUP FDUH VHWWLQJ
PRYIHGD\ ,QLWLDO PHHWLQJV DQG WRX
UHVLGHQWY SURYLGH D YDOXDEOH RSSF
SRVLWLYH LPSUHVVLRQ RI FRPPXQLW)\ K
FRQWLQXHG JURZWK $W OLGGOHZRRGYV
)DUPLQJWRQ &RQQHFWLFXW D UHODWL
WR WRXUV ZDV LQFRUSRUDWHG 7R EXL
SURVSHFWLYH FXVWRPHUV DUH QRZ LQY
UHVLGHQWY DQG VWDIlI PHPEHUV DQG DI
KRPHPDGH EUHDG DQG VRXS

3HUVRQDO WRXFKHV3DQ LQIRUPDO OXQI
EDNHG PXIILQV DV D JLIW RI DSSUHFLDW

LOQWHUHVW D KDQGZULWWHQ QRWH VHG
SHSULQWHG ZLWK SHUPLV' SURVSHFWLYH UHVLGHQW WRXU WR QHZ

tHDOWK &HQWHU DW 3 5| vSOD\LQJ WKH RUJDQL]DWLRQuV YDO.
FDQ SURPSW GLDORJXH DERXW ZKDW LV SULRULWL]HG WKHU'}
WKLY SUHVHQWDWLRQ RI WKH RUJDQL]DWLRQUV YDOXHV LV V
QRW MXVW ZRUGV EXW UDWKHU WKH JXLGLQJ IRWRH ZLWKLQ
PLVVLRQ DQG YDOXHV DUH LPSULQWHG RQWR D EXVLQHVV FD
PHPEHUV DQG VWDII

ODUNHWLQJ FROODWHUDOV WKDW UHIOHFW WKH GLYHUVLW\ F
HIFOXVLYHO\ SLFWXULQJ WKH PRVW KLJK IXQFWLRQLQJ UHVL
DFFHSWDQFH LQFOXVLRQ DQG DQ RUJDQL]DWLRQDO HPSKDV|

2II1HULQJ D KRVW RI UHDVRQV IRU P HPWHUW\J HR WM KL Y LWHW R (
RUJDQL]DWLRQ FDQ DOVR EH DQ HIITHFWLYH VWUDWHJ\ IRU UF
6HH &UHDWLQJ DSDHHWLQDWLRQ

/KH ORYH ,Q ([SHULHQFH

SYKH\ FDOO PH WKH DPEDVVDGRU DQG , ZHOFRPH WKH SH
ZKHUH WKH\ DUH JRLQWDQG JLYH WKHP D JLI
1XUVLQJ +RPH 5HVLGHQW

$ SHUVRQDOL]J]HG DSSURDFK IRU ZHOFRPLQJ D QHZ UHVLGHQW
KRPH DQG FUHDWH IHUWLOH JURXQG ZKHUH PHDQLQJIXO UHO
JUHHWLQJ QHZ UHVLGHQWY DW WKH GRRU ZKHQ WKH\ DUULYF
WKH \HDUV WR D WDVN OLVW RI DFWLYLWLHV WR EH FRPSOHYV

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

DGPLVVLRQ $QG \HW ZKHQ LW FRPHV WR ILUVW LPSUHVVLR
SULFHOHVVSDQG ZRQuW FRVW WKH RUJDQL]DWLRQ D FHQW

&RQYHUVDWLRQDO $VVHVVPHQW

+LVWRULFDOO\ WKH DGPLVVLRQ SURFHVV IRU D UHVLGHQW F
RI DFWLYLW\ DQG TXHVWLRQLQJSDOPRVW LQWHUURJDWLRQ
UHVLGHQW DQG DVN PXOWLSOH TXHVWLRQV LQ D KXUULHG ID
'KLOH WKH IRUPV DUH LPSRUWDQW LQ D UHVLGHQW FHQWHU
UHODWLRQVKLS DQG WKH EXLOGLQJ RI WUXVW LV WKH IRFXV
FRQYHUVDWLRQDO DVVHVVLQJ ZKLFK VLPSO\ SXW HTXDWHYV
D FRQYHUVDWLRQ ZLWK WKH UHVLGHQW DQG WKHLU IDPLO\
GLIILFXOW WR QDWXUDOO\ ZHDYH LQWR D FRQYHUVDWLRQ IF
QHFHVVDU\ LQIRUPDWLRQ LQ D PRUH UHOD[HG IDVKLRQ ,Q D
FRRUGLQDWHG ZLWK QDWXUDO FDUH WLPHV WR SUHVHUYH W
LPSRUWDQFH LV WKH IORZ RI LQOHQIYGX¥RQY HQW R $VR B QQWEZDU
PHPEHUV WR FHPHQW WKHLU WKRXJKWV LQ LV WKLV PD\ EH \
UHVLGHQWW DQG VKRXOG EH WUHDWHG DV VXFK

$W /DQGLYV +RPHV WHDP PHPEHUV IROORZ D VFKHGXOH RI DV
WKH UHVLGHQW EHWZHHQ YLVLWY DQG KDV WLPH EXLOW LQ |
IRUPVY UHGXFH UHTXHVWYV IRU UHGXQGDQW LQIRUPDWLRQ 6>
WHDP PHPEHUV ZLWK LQIRUPDWLRQ JDWKHUHG IURP SUHYLRX
FRPSOLDQFH VKRXOG QRW RYHUVKDGRZ WKH H[SHULHQFH RI
QRW WKH IRUP EXW WKH UHODWLRQVKLS

‘HOFRPH &RPPLWWHH

ORGHOHG DIWHU WKH WUDGR VW HREGRO HS FROFRPAHWAHI RY FRPSU
DQG VWDII ZKR YROXQWHHU WR YLVLW DQG LQWURGXFH WKHI
VPDOO SODWH RI FRRNLHY RU DQRWKHU JLIW FRQYH\V D ZDU
SDFNHW DQG RU KDQGRXW VLPSO\ FDQQRW

%XGG\ 6\VWHP

3DLULQJ LQWHUHVWHG UHVLGHQWY ZLWK QHZ UHVLGHQWYV L\
XQIDPLOLDU SODFH 7KLV FDQ EH PDQDJHG WKURXJK WKH :H
JURXS RU WKURXJK VWDII WR HQVXUH D FRRUGLQDWHG DSSL
WKHLU KRPH WKH %XGG\ DOVR SHUVRQDOO\ HVFRUWYV KLP Kt
RWKHU DFWLYLWLHYVY WR KHOS PLWLJDWH QDWXUDO IHHOLQJV
PRYLQJ LQWR D QHZ FRPPXQLW\ Rl VWUDQJHUYV

&RQFLHUJH %RRN

$W /DQGLVY +RPHV 5HWLUHPHQW &RPPXQLW\ HDFK UHVLGHQW
ERRN RITHUV LQVLIJKW LQWR WKH RUJDQL]DWLRQuV KLVWRU\
SHUVRQQHO DQG WKHLU SKRQH QXPEHUV DUHD UHVWDXUDOQ\
PHPEHUV UHFHQW QHZV DPHQLWLHV RIITHUHG DQG LQIRUPDW

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ
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1IRWLILFDWLRQ WR WKH &RPPXQLW\ RI D 1HZ 5HVLGHQW

,Q WKH VSLUIDMWRIQEXLRIGERPPXQLW\ FRPPXQLFDWLQJ WKH DI
HVVHQWLDO SDUW RI WKH PRYH LQ H[SHULHQFH 6LPSOH DQ
DQG UHVLGHQW DUH D ORZ FRVW EXW HIIHFWLYH DSSURDFK
KLIJKOLJKWHG RQ LWV RZQ FORVHG FDSWLRQHG WHOHYLVLRQ
IROORZHGIEFRPHZKHWHWKRVH LQWHUHVWHG KDYH D IRUPDO
WKH QHZ UHVLGHQW LQWR WKHLU QHZ KRPH  $GR FXLPUHIQPW H V
WKH UHVLGHQW®W |1V KLY WREOH OLIH VWRU\ IRUPDW

STKLVY KHOSV XV WR XQGHUVWDQG WKH UHVLGHQW DV D ¢
KLRWM 1HLJKERUKRRG $GYRFDWH

$ SHODWLRQVKLS )RFXVHG 2ULHQWDWLRQ WR WKH &RPPXQLW
,Q UHVLGHQW FHQWHUHG FRPPXQLWLHYV WKH RULHQWDWLRQ
RUJDQL]DWLRQ LV QRW OLPLWHG WR PDQGDWRU\ HPHUJHQF\
RI OLYLQJ WKHUH ,QVWHDG WKH RULHQWDWLRQ LV DQ RSSH
WKH UHVLGHQW DQG IDPLO\ DQG WKH VWDIlI DV ZHOO DV WR F
YLVLRQ DQG SKLORVRSK\ Rl WKH RUJDQL]DWLRQ $W &URVE\
LQ 6KHOWRQ &RQQHFWLFXW WKH QHZ UHVLGHQW RULHQWDYV
SHUVRQDO YLVLW WR WKH QHZ UHVLGHQW E\ D YDULHW\ RI V'
PDLQWHQDQFH KRXVHNHHSLQJ GLHWDU\ DFWLYLWLHV WKH
DQG VWDII IURP WKH ZHOOQHVYVY FHQWHU 7KH JRDO RI WKH F
XQGHUVWDQGLQJ RI WKH ZRUNLQJV DQG UK\WKPV RI &URVE\ .
UHVLGHQW ZLWK QXPHURXV VWDII DQG WR D YDULHW\ RI RSS
IXOILOOPHQW RI SHUVRQDO JRDOV (DFK VWDIlI PHPEHU ZKR F
RFFDVLRQ WR VKDUH ZKDW WKH FRPPXQLW\uV UHODWLRQVKL
SHUVRQDOO\

'HOFRPH 5LWXDOV

BHUYLQJ ORQWUHDOMV -HZLVK SRSXODWLRQ ODLPRQLGHV *HI
ZLWK D VSHFLDO ULWXDO WKDW KRQRUV WKH SURIRXQG OLIH
$SSUR[LPDWHO\ RQH PRQWK DIWHU WKH USR/D G X KBWP-RIYEDA L\
ZHOFRPLQJ ULWXDO 7KLV WDNHV SODFH LQ WKH UHVLGHQW,
3UHVHQW DUH WKH UDEEL D YROXQWHHU IURP WKH $X[LOLDL
$ FHUHPRQ\ WDNHV SODFH ZKLFK LQFBMNBH V' FE® VR @ D WKK Y
KRXVH DQG D EOHVVLQJ RQ ZLQH B5HIUHVKPHQWY DUH VHUY!
WKH KDLUGUHVVLQJ VDORQ DQG D JLIW EDJ IURP WKH 5HVLG

BWUHQJWKHQLQJ &RQQHFWLRQV :LWKLQ WKH /RQJ 7HUP &DUF
7KH RZQHU RI %YHWKHO +HDOWK &DUH D VNLOOHG QXUVLQJ F
OLYLQJ FRPPXQLW\ KHOSHG WR XQ I WEHJ VB \HAXHD BIKZHRV $IR\S X R D W
VLWHV H[SHULHQFHG FRPPXQLFDWLRQ FKDOOHQJHV VLPLODU
FRQWLQXLQJ FDUH FRPPXQLWLHV ZLWK YDULRXV OHYHOV RI |
OXQFK ZKHUH WKH\ FRXOG JHW WR NQRZ RQH DQRWKHU RQ D
HDFK RWKHUVH SHUVSHFWLYHV ZDV UHDOL]HG

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

*LYLQJ 9RLFH DQG 2ZQHUVKLS WR

SH DUHQuW FRPSODLQLQJ 'H MXVW ZDQW WR EH LQYR(
$VVLVWHG /LYLQJ 5HVLGHQW

SHRSOH DUH YHU\ RSHQ WR OLVWHQLQJ DQG WR VHH KR
GRQH GLITHUHQWO\ ,I LW FDQQRW EH GRQH WKH ZD\ , Ol
ILQG YHWQUWDMR YW 7HUP 5HVLGHQW

8QGHUVWDQGLQJ &RPPXQLW\ 1RUPV

-XVW DV LPSRUWDQW DV XQGHUVWDQGLQJ WKH SHUVRQDO Uk
XQGHUVWDQGLQJ WKH SDWWHUQV DQG SULRULWLHV RI WKH F
VKLIW &UHDWLQJ RSSRUWXQLWLHYV IRU RSHQ GLDORJXH DPF
RZQHUVKLS EXLOGV FRPPRQ JURXQG DQG HQVXUHV WKDW LP
PRVW GHHSO\ HPEHGGHG LQ WKH RUJDQL]DWLRQ

/JHDUQLQJ &LUFOHV

$W $XJVEXUJ /IXWKHUDQ +RPH DQG 9LOODJH OHDUQLQJ FLUF
DQG VWDII LQ HDFK DUHD WR GHWHUPLQH WKH DUHDuV SROLI
UHVLGHQWY $XJVEXUJ ZHQW VR IDU DV WR LQYHVW LQ U>
SDUWLFLSDQWY DV D YLVXDO UHPLQGHU WKDW HH \BWHQLQJ L
IRU PRUH RQ OHDUQLQJ FLUFOHYV

2WKHU DSSURDFKHV IRU DPSOLI\LQJ WKH YRULRRAXWVJIWDROXCSYHP
PRUH RQ SOV ZHFRP PXQLW\ POPHQENDQRVI XH' XWDLYJ WKH ODWWHU
HIDPSOHV DOO PHPEHUV RI D SDUWLFXODU DUHD JDWKHU WHF
SUREOHP VROYH DQG SULRULWL]H DURXQG WKH LVVXHV RI W]
UHVLGHQWY ZLWK XQLW OHYHO GHFLVLRQ PDNLQJ DXWKRULW
XQGHUVWDQGLQJ WKH FRPPXQLW\ FXOWXUH DQG DVVHVVLQJ
ZD\6HH SDJH IRU PRUH RQ GLDORJXH GD\V

6\VWHPV VKRXOG DOVR EH SXW LQWR SODFH WR FROOHFW VX
ZHOO DV WR NHHS WKHP FRQQHFWHG WR WKH RUJDQL]DWLRQ
DFFRPSOLVKHG E\ LQYLWLIRFWKHP RWXR\S VI$WE E LLSHDVOKD \L QH D U H
WHUP UHKDE HDS}HURKOQARMRDUW. QWHDP UHVLGHQWR BERIYWLREW FR
RQJRLQJ JXLGDQFH LQWR LPSURYLQJ WKHKWXRUWDEKNDW LLRLYV L
RQFH RU WZLFH D \HDU IRU DOO VKRUW WHUP UHKHDE SDWLHQ
FRQQHFWYV WKHP EDFN WR WKH RUJDQL]DWLRQ DPE®ERVWBI@WS

$',7,21$/5(6285&(6
/ILYH 2DN ,QVWLWXWH
ZZZ OLYHRDNLQVWLWXW

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

5HVLGHQW *RYHUQDQFH

$ UHVLGHQW GLUHFWHG FXOWXBH(LY & +*2%/
GHILQHG QRW RQO\ E\ WKH

RSSRUWXQLWLHY UHVLGHQWYV KDYH

WR GLUHFW WKHLU OLYH D
RQ DQ LQGLYLGXDO(S)OXWJ%P%&# WHUP FDUH FRPPXQLV

DOVR DW DQ RUJDIHDWIL RHBHY D JURXS RI VWDNHKRO!
OHYHO %\ IHGHUD®PM-®tHMVIWIF YROXQWHHUV 7KLV
ODZ UHVLGHQWYV KIRQHF MWMKMHVURUKWDLVHG RU VXJJHVWIL
WR RUJDQL]H PDLQ@WDPOQWMXD®G LV IXOO\ HPSRZHUHG WHF

SDUWLFLSDWH LQ @i b@k W LR
FRXQBHOALGHQW @ 0

&RXQIDLLD-IVIRUPDOL%HG
VWUXFWXUHV WR JTYIROB R WP H 7KH 7RRQODGGHU

UHVLGHQWYV DQG WRKHHEWY R o $PHAMKH ULOD QIS ZD V. H!
FRQFHUQV DQG SUBRUNVNWYWW W FKDOOHQJHV ZLWK WU
UHVLGHQWY WR DGPLGEMWMUBMMHRAOQW DQG GLVFXVV VR

DQG WKH %RDUG RWHRMAWRUNMH KDG WKH QDJJLQJ SUR
:KHQ WKH VFRSH DO&PREWHHWER| D GXPSVWHU RQ FDPS

OHYHO RI VXFK FRXQF H
EH\ROG WKH PLOUR RO HEWV QB WRHG E\ WKH FOLHQ)

UHTXLUHPHQW HVWDEOI¢KkRY [ LI LW PHDQW FRPSURF
QXUVLQJ KRPH UHJIXOOMAIEEQNVH URRPYV DQG FUHDWLQJ
WKHVH FRXQFLOV FBEOQ EXHRPHG WKH DGPLQLVWUDWRU
HPSRZHUHG JURXSMSZAWRDOFK IRU DGGUHVVLQJ WKH WUI
VLIQLILFDQW LQIOXHRKEHIRQEH[DPSOH LOOXVWUDWHY W

GHFLVLRQ PDNLQJ DIBKRY kW \

‘KDWHYHU WKH OHYHO RI LQYROYHPHQW RI UHVLGHQWY RQ W
LPSRUWDQW VWDNHKROGHUV VKRXOG EH YDOLGDWHG DQG X\
LV QRW WRNHQ SDUWLFLSDWLRQ WKDW DPRXQWYV WR OLWWO|
,QVWHDG WKHLU LQVLIJKWYV DUH XQGHUVWRRG DQG YDOXHG
PDNLQJ

6HH %LVKRS :LFNH +HDOWK &HQWHUuUV 5HVLGEBRWYV &RXQFLC

5SHVLGHQW FHQWHUHG ORQJ WHUP FLC
STRETCH JRYHUQDQFH WR HYHQ JUHDWHU KHL
*2%/ VHDWY DW WKH WDEOH GXULQJ VWUL
PHPEHUV Rl WKH %RDUG RI 'LUHFWRL

< E\ SODQHWUHH ZZZ SODQHWUHH RUJ WDRW X3AHANHLI , QbW DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

JREXVLQJ RQ 3RVVLELOLWLHV 1R

STKHUH DUH VR PDQ\ GHJUHMNV\WRIQKX-PRORW FHMLKE HQ

'LWK D JURZLQJ HPSKDVLV RQ DJLQJ LQ SODFH ORQJ WHUP F
SRVLWLRQ RI QHIRWLDWLQJ WKH QHHGYV RI LQGLYLGXDOV DW
KHDOWK VWDWXV $ UHVLGHQW FHQWHUHG DSSURDFK LV QR
SDUWLFLSDWH RQ UHVLGHQW FRXQFLOV RQ ZHOFRPH FRPPL\
YHUEDOL]H ZKHQ WKH\ SUHIHU WR KDYH D VKRZHU RU ZDNH X
DSSURDFK LV XQLYHUVDO ,Q LPSOHPHQWDWLRQ UHILQHPHC
QHHGV RI UHVLGHQWYV

SHVWRUDWLYB WBHURDUBPVHQWLDO SDUW RI FUHDWLQJ DQ RUJ
ZKDW D BBIQRRUDWKHU WKDQ ZKDW WKH\ DUH XQDEOH WR DFF
EHQHILW IURP WUDLQLQJ LQ WKH SKLORVRSK\ RI SURYLGLQJ
IRU WKHPVHOYHY DQG WR VWHS LQ RQO\ ZKHQ LQYPWHG LQ E
FDUH FRPPXQLWLHVY WKRXJK DQ HIIHEFWLYH DSSURDEFK IRU N
EHHQ DSSRLQWLQJ WHDP OHDGHUV ZLWK WKH UHVSRQVLELOL
IXQFWLRQDO DELOLWLHV ZLWK DQ H\H WRZDUG PD[LPL]JLQJ LC

$V ZLWK UHVWRUDWLYH SULRVQBVPY DWIGHZ HO@QRWNRHURLIWID P V
HGXFDWLRQ WR VKL IMARN KOHO & K/RVOIK MK 8 ORHHMAVIURP PRYH LQ
MRXUQH\ WR PRYH LQ EHLQJ WKH EHJLQQLQJ RI D QHZ FKDSW
WKDW WKH PRGHO SUHIHUUHG E\ WKH EDE\ ERRPHU JHQHUDW
ZHOOQHVYV DQG FRPSOHPHQWDU\ PHGLFLQH +DYLQJ WKHVH
SURJUDPV LQWR D ORQJ WHUP FDUH VHWWLQJ SURYLGHV DQ
LPSRUWDQW WR UHVLGHQWY DQG WKH SRWHQWLDO IRU WKH
HYROYLQJ QHHGV

6WUDWHJLHYV IRU 3URYLGLOJ SHVLGHOW 'LUHFWH
SHVLGHOWY ZLWK '"HPHQWLD

WLV RIWHQ FRPPHQWHG WKDW UHVLGHQW FHQWHUHG FDUH
WKHLU QHHGV DQG PDNH WKHLU FKRLFHV 7R H[FOXGH D SHL
GLUHFWLQJ WKHLU FDUH WKRXJK S\ D S\HKWM X DWVHID QW K HP\R FSIHG

/JLIH +LVWRULHV DV D *XLGH

*HQHUDOO\ SHRSOH ZLOO IROORZ VLPLODU SDWWHUQV DQG |
LQ ODWH OLIH ZLWK FRJQLWLYHLQRENWER GHWDRYNG |\@ I RW RD
UHJDUGLQJ WKH UHVLGHQWMYV SDVW FKRLFHV SDVW SUHIHUH
FDURU WKH LQGLYLGXDO ORYLQJLQWR D ORQJ WHUP FDUH |
UHVLGHQWY ZKR GRQUW KDYH GHPHQWLD DQG WKH\ VWLOO ¥
SURFHVV WKHLU WUDQVLWLRQ 7KRVH ZLWK GHPHQWLD DUH
HYHQ XQGHUVWDQG DW D EDVLF OHYHO WKHLU FKDQJH LQ HC

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

WKH IDFHV WKH\ DUH XVHG WR LGHQWLI\LQJ ZLWK 7KH PRUF
KRQRYWVWSWKHUHQFHY DQG WR SODQ DSSURDFKHY DQG FDUH
WKH PRUH SRVLWLYH DQ H[SHULHQFH WKH WUDQVLWLRQ ZLO

2SHUDWLRQDOL]LQJ OLIH KLVWRULHV LV WKH ZRUN RI WKH W
ZD\ LQ ZKLFK LQIRUPDWLRQ LV FROOHFWHG DQG GLVVHPLQDYV
LQGLYLGXDO :KDWHYHU IRUP WKH WHDP FKRRVHV WR XVH V
NQRZ ILUVW DQG ZRQMWNHUBP WLQHUW K OLIH KLVWRW\ LQWR W
H[DPSOH LW LV PRUH HVVHQWLDO ZLWKLQ WKH ILUVW IHZ GLC
SUHIHUHQFHY UHJDUGLQJ ZDNH WLPHV VOHHS WLPHV PHDO
WKH UHODWLRQVKLS SURJUHVVHV WKH WHDP FDQ FROOHFW F
FDULQJ IRU WKH SHUVRQ /LIH KLVWRULHY DUH GHSHQGHQW
SDUWLFLSDWLRQ 7UXH VRPH LQIRUPDWLRQ FDQ EH REWDLC
LQIRUPDWLRQ PD\ QRW EH HQRXJK WR LGHQWLI\ SUHIHUHQFH
PHGLFDO UHFRUG ,Q WKRVH FDVHV WHDP PHPEHUV VKRXOG
UHVLGHQWMY UHVSRQVH WR FDUH

SHVSRQVH WR &DUH DV D *XLGH

&DUHJLYHUVY DOHUW WR D YDULHW\ RI FXHV DUH YHU\ DEOH V
IRU LQGLYLGXDO UHVLGHQWY WKH\ DUH FDULQJ IRU ,Q D UH
HPSRZHUHG HGXFDWHG DQG HQFRXUDJHG WR XVH WKLV NQF
GLUHFWHG FDUH WR DQ LQGLYLGXDO ZLWK GHPHQWLD ZKHQ

NQRZQ

TKURXJK FRQVLVWHQW DVVLIQPHQWY DQG HGXFDWLRQ FDUH
VFKHGXOHV IRU DQ LQGLYLGXDO DV ZHOO DV DFWLYLW\ DQG
JRU H[DPSOH D UHVLGHQW PD\ EH SK\VLFDOO\ DJJUHVVLYH Z
KRZHYHU WKLY VDPH UHVLGHQW PD\ EH FRRSHUDWLYH DQG S
ODWHU LQ WKH PRUQLQJ 3HUKDSV D UHVLGHQW UHIXVHV EU
EHFRPH DJJUHVVLYH ZKHQ HVFRUWHG WR WKH GLQLQJ URRP
WKH DQVZHU IRU WKLY UHVLGHQW +DYLQJ FDUHJLYHUV ZKR
EH IOH[LEOH LQ WKH PRPHQW LV NH\ WR UHVLGHQW GLUHFWH

ODQ\ UHVLGHQWY DUH XQDEOH WR FRPPXQLFDWH SDLQ RU GL
UHVSRQVHVY HLWKHU SK\WLFDO RU YHUEDO $ WHDP RI FDUH
RU IDFLDO H[SUHVVLRQ FKDQJH PD\ EH DEOH WR VLJQLILFDQ\
UHVSRQVHV IRU WKH UHVLGHQW DQG XVH WKRVH PRPHQWYV W

AXLHW &DUH

$W OXOEHUU\ *DUGHQV UHVLGHQWV LQ WKH PHPRU\ FDUH QH
AXLHW@EDUWKLY VIVWHP LV D QRQ LQYDVLYH ZD\ IRU VWDII WR
PRYHPHQW LQ DQG DURXQG WKHLU URRP ,1 DQ XQXVXDO EUHI
DOHUWHG WR FKHEN RQ WKDW LQGLYLGXDO 7KLV FDQ EH SD
EH PRUH YXOQHUDEOH WR IDOOLQJ 7KH V\WWHP SLFNHG XS

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

URXWLQHYVY ZHUH QRWHG WR EH RXWVLGH RI WKHLU XVXDO SU
XULQDU\ WUDFW LQIHFWLRQ DQG DOORZHG IRU DQ HDUOLHU

6XSSRUWLQJ WKH &RPPXQLW\ 7KL

STKLV >QXUVLQJ KRPH@ LV VXEMHFW WR UXOHV DQG ZF
VRPHRQH KDV JRQH WR WKH KRVSLWDO ‘H GRQuW QHH
NQRZ ZKHUH WKH\ DUH 7KH\ FDQ IHHO EDG WRR , ZDV
IRU D IHZ ZHHNV W ZDV OLNH , VDQN,LDDWR" D KROH DQ

1XUVLQJ +RPH 5HVLGHQW

JRFXV JURXS IHHGEDFN GHPRQVWUDWHY KRZ GLVFRQFHUWLQ
QR ORQJHU D SDUW RI WKH ORQJ WHUP FDUH FRPPXQLW\ ZLV
FRQMHFWXUH DV WR ZK\ 2IWHQ WKLV ODFN RI FRPPXQLFDWL
DSSURDFK IRU SUHVHUYLQJ WKH UHVLGHQWMV SULYDF\ LQ DF
&RPPXQLWLHYV IRFXVHG RQ UHODWLRQVKLSY KRZHYHU KDYH
UHODWLRQVKLSYVY WKDW KDYH GHYHORSHG ZKLOH VWLOO DGK

$W OLGGOHZRRGV RI )DUPLQJW R QF RIGIWH G WIQALW VOSJURDLFMWML M B O\
SHUPLVVLRQ WKDW EDVLF LQIRUPDWLRQ DERXW D KRVSLWDO
VKDUHG ZLWK RWKHU UHVLGHQWY :KHQ VXFK DQ LQVWDQFH
UHVLGHQWY ZKR WKHQ KDYH WKH RSSRUWXQLW\ WR VLJQ D J
FDUG IRU WKH IDPLO\ 5HVLGHQWY DUH DOVR RIIHUHG WKH R
ZKHQ WKH\ DUH LQ VKRUW WHUP UHKDE :KHQHYHU D :HVOH\
UHSUHVHQWDWLYH IURP WKH RUJDQL]DWLRQ YLVLWV WKHP D

6HH OLGGOHZRRGV RI )DUPLQJWRQUYV &ROVHOW WR 6KDUH ,Ql

5LWXDOV $URXQG '"HDWK DQG '\LQJ

SHODWLRQVKLS IRFXVHG FRPPXQLWLHYV VXSSRUW PHPEHUV L(
LQ FRPLQJ WR WHUPV ZLWK WKHLU RZQ JULHI $W 6DLQW (OL
ZLWK D UHVLGHQW DUH FDOOHG DW KRPH WR QRWLI\ WKHP RI
QHzZVY DW WKH EHJLQQLQJ RI WKHLU ZRUN VKLIW )RU RWKHU
ORFDWLRQ2DW WKH IURQW GHVN DQG RU DW WKH WLPH FORFI
EHIRUH WKHLU ZRUNGD\ EHJLQV

ODQ\ RUJDQL]DWLRQV KDYH DOVR FKDQJHG WKH SUDFWLFH R
HQWUDQFH WR VKLHOG RWKHUV IURP OHDUQLQJ DERXW WKH
KRQRULQJ UHODWLRQVKLSY KDV FRPSHOOHG WKHVH RUJDQL]
WKH IURQW GRRU RI WKH EXLOGLQJ

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

(QG RI /LIH &DUH

'LWK DQ HPSKDVLV RQ FRPSDVVLRQ DQG D KROLVWLF DSSURL
YHU\ SHUVRQ DQG IDPLO\ FHQWHUHG 6RXWKLQJWRQ &DUH ¢
VSHFLDOL]J]HG HQG RI OLIH FDUH SURQUIXP M@ ¢EHRODOIRIYRZI KN KQ
WZR 400pV LQ KRQRU RI 7UDQTXLOO &KLRYRORQL D UHVLGH(
7TKURXJK D PXOWL GLVFLSOLQDU\ LQGLYLGXDOL]HG DVVHVVPI
Rl OLIH FDUH DUH LGHQWLILHG 6HUYLFHYVY DQG DPHQLWLHYV I
LQGLYLGXDO LV LQ DV WKH\ HQWHU WKH ODVW VWDJHV RI OL
XQGHUVWRRG WKDW WKH JRDO LV QRW WR FXUH EXW UDWKH I
IRU DV ORQJ DV OLIH UHPDLQV 7KH IRFXV LV QRW RQ GHDWEk
RITHUHG E\ VWDII ZKR KDV UHFHLYHG DGGLWLRQDO WUDLQLQ

6HH 6RXWKLQIJWRQ &DUH &HOQWHUuV 7UDQTXLOOZMDHVDIHV (C

JLYH :LVKHV

7KLV WRRO FUHDWHG E\ WKH QRW IRU SURILW $JLQJ ZLWK 'L
ZLWK D KHDUWW QWG XARK® WR FRPPXQLFDWH DQ LQGLYLGXDOW
HQG RI OLIH LQFOXGLQJ ZKR WKH\ ZDQW WR PDNH KHDOWKFI
ZKDW NLQGV Rl PHGLFDO LQWHUYHQWLRQV WKH\ ZDQW RU GR
ORYHG RQHV WR NQRZ

6WDU &RPIRUWHU 6HUYLFH
7KLV SURJUDP ZDV GHYHORSHG E\ /DQGLV +RPHV WR HQVXUH
WUDLQHG 6WDU &RPIRUWHU 6HUYLFH YROXQWHHUV DUH D FD
ZLVKHV RI WKH G\LQJ UHVLGHQW ,Q DGGLWLRQ WR VLWWLQ.
VLPSO\ E\ KROGLQJ WKHLU KDQG DSSO\LQJ ORWLRQ SOD\LQ.
FRRO ZDVKFORWK RQ WKHLU IRUHKHDG RU UHDGLQJ VEFULSW X
KRVSLFH DQG WKHQ DUH DYDLODEOH RQ DQ RQ FDOO EDVLYV

6HH /DQGLV +RPHVYy 6WDU &RPHOUWHU 6HUYLFH %URFKXUH

+RVSLWDOLW\ &DUW

$KRVSLWDOLW\ FDUW VRPHWLPHY FDOOHG D FRPSDVVLRQ FL
DQG EHYHUDJHV LQFOXGLQJ EDNHG JRRGV FRIIHH WHD MXL
RDWPHDO HWF DQG SURYLGHV QRXULVKPHQW WR IDPLO\ PH
UHOXFWDQW WR OHDYH WKH EHGVLGH WKH SURYLVLRQ RI VX
ORYHG RQHV WR UHPDLQ FORVH

3DVVDJH 4XLOWYV
'UDSHG RYHU WKH ERG\ WKHVH FRPIRUW TXLOWYV DGG GLJQL
7KH\ FDQ WKHQ EH JLYHQ WR WKH IDPLO\ LQ UHPHPEUDQFH R

SHIOHFWLRQV

'"HYHORSHG E\ :HVOH\ 9LOODJH WKLV SURJUDP RIIHUV D PHD(
FRPPXQLW\ WR ILQG FORVXUH ZKHQ D UHVLGHQW LQ WKHLU P

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

UHIOHFWLRQ VHUYLFH LV VFKHGXOHG ZLWKLQ KRXUV RI D |
ZKR ZLVK WR DWWHQG JDWKHU WRJHWKHU ZLWK WKH FKDSOD
PHPRULHV DQG IHHOLQJV UHIOHFW RQ VFULSWXUH RU LQVSL
VHUYLFH LV DQ RSHQ IRUXP DQG DOO LQ DWWHQGDQFH DUH
ZKR KDV GLHG

KLWH 5RVH 3URJUDP

7KLV SURJUDP LV D ZD\ RI KRQRULQJ WKH GHDWK RI D UHVLG
RWKHU V\PERO LV SODFHG RQ WKH UHVLGHQWMV GRRU RU RC
FRPPXQLFDWLQJ WR RWKHUV WKDW D GHDWK KDV RFFXUUHG
NHHSVDNH

3UD\HU 6KDZOV
STKLV VKDZO LV PDGH IRU \RX ZLWK ORYH ,W LV RIITHUHC
DQG SHDFH OD\ LW ZDUP \RX HYHQ DV ZH FRQWLQXH W
ZDUP \RX HYHQ DV WKHRXRYH RI *RG ZDUPV \

7TKLWDEOHVVLQJ EHVWRZHG RQ SUD\HU VKDZOV EHIRUH WKH\ C
RI OLIH 7KH\ DUH RIWHQ NQLW RU FURFKHWHG E\ YROXQWHE
FRPPXQLW\ ZKR FRPH WRJHWKHU DV D JURXS RIWHQ XQGHU
LQWHQWLRQDOO\ WKLQNLQJ DERXW RU SUD\LQJ IRU WKH HYH
WKH VKDZOV DUH KHOG EHIRUH WKH\ DUH GHOLYHUHG WR WK

+HDOLQJ &LUFOH

+HOG TXDUWHUO\ DW ODLPRQLGHV *HULDWULF &HQWUH WKL\
SURIHVVLRQDO FDUHJLYHUV FRSH ZLWK WKH GHDWK RI UHVL(
SDUWLFLSDWH 3DUWLFLSDQW W \GIHW ILIID DWHV FOH BB G VIR GV
WLPH (YHU\RQH KDV WKH RSSRUWXQLW\ WR VSHDN WKRXJK
SUD\HUV PD\ EH UHDG DQG VRQJV DQG PXVLF RIWHQ DGG WR
ZLWK WKH SDUWLFLSDQWY H[SUHVVLQJ WKHLU H[SHULHQFH G
RU GUDZLQJ D V\PERO ZKLFK LV WKHQ VKDUHG ZLWK WKH UH

$QQXDO OHPRULDO 6HUYLFH

&RPLQJ WRIHWKHU WR FHOHEUDWH WKH OLYHV RI WKRVH ZKF
ORQJ WHUP FDUH FRPPXQLW\ FORVHU WRJHWKHU DQG FDQ EF
ULWXDOV FRQGXFWHG LQ WKH GD\V LPPHGLDWHO\ IROORZLQ
VHUYLFH FDQ DOVR EH D ZHOFRPH RSSRUWXQLW\ IRU IDPLO\
WKRVH ZKR OLYHG ZLWK DQG FDUHG IRU WKHP 7KHVH PHPRL
QDPHV DV ZHOO DV VKDULQJ RI SKRWRJUDSKV HLWKHU IUDP

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

2WKHU 7UDQVLWLRQV

*ULHI DQG ORVV DUH QRW HPRWLRQV UHVHUYHG IRU LOOQHV
ORQJ WHUP FDUH FRPPXQLW)\ PD\ EH JULHYLQJ WKH OLYHV Wi
SRVVHVVLRQV WKH\ WUHDVXUH DQG D SHUFHLYHG ORVV RI L
PDMRU OLIH WUDQVLWLRQ 6XFK D QDWXUDO UHDFWLRQ VKR
DOORZHG IRU WKH UHVLGHQW WR FRPH WR WHUPV ZLWK WKH!
WKH RUJDQL]DWLRQ UHFRJQL]H WKH GLIIHUHQFH EHWZHHQ Q
GHSUHVVLRQ 3URYLGLQJ HPRWLRQDO VXSSRUW DQG FRQYH!
ZKDW LV QDWXUDO DQG ZKDW PD\ EH DQ LQGLFDWRU RI D PRI
LQGLYLGXDO VKRXOG LQFOXGH VXSSRUWLQJ WKHP WKURXJK

EHLQJ H[SHULHQFHG &RPPXQLWLHY FDQ DGRSW D SKLORVRS
OLIH GRHVQuEW QHHG WR EH PHGLFDWHG EXW H[SHULHQFHG

VHUYLFHV DUH SURYLGHG WR WKH JULHYLQJ UHVLGHQW EXW
GLUHFWHG

6 XSSRUWLQJ VWDII PHPEHUV WKURXJK WKH VWDJHV RI JULHI
WKDW RSHQ JULHYLQJ IRU WKH ORVV RI D UHVLGHQW LV QRW
sbuw 2WKHUV PD\ IHHO WKH EHVW ZD\ WR SURWHFW WKHPV
DQRG WKH UHVLGHQW 6WLOO RWKHUV PD\ PDQLIHVW WKHLU ¢
PHPEHUV RU DEVHQWHHLVP +RZHYHU WKH JULHI PDQLIHVW?
FRPPXQLW\ LV WR FUHDWH D VSDFH LQ ZKLFK VWDII PHPEHUYV
JULHYLQJ SURFHVV $GGLWLRQDO UHDGLQJ RQ VXSSRUWLQJ
22Z DOPRVWKRPHRXWUHDFK RUJ QRGH

6SLULWXDOLW)\

6SLULWXDOLW\ LV RXU RZQ LQWHUQDO DELOLW\ WR ILQG PHD
DQG LV QRW OLPLWHG WR UHOLJLRXV WUDGLWLRQV W FDQ
FROQQHFWLRQ DPRQJ LQGLYLGXDOV DQG WKH FROOHFWLYH SF
%HORZ DUH SUDFWLFHVY LPSOHPHQWHG WR VXSSRUW WKH VSI

%OHVVLQJ RI WKH +DQGV
7KLV EULHI FHUHPRQ\ DENQRZOHGJHV WKH VDFUHG ZRUN RI F
DQQXDOO\ RU PRUH RIWHQ LI GHVLUHG

3DVWRUDO &DUH 6HUYLFHV

7KH VWUXFWXUH RI SDVWRUDO FDUH DQG FKDSODLQF\ VHUYL
JRU VLWHV ZLWK OLPLWHG ILQDQFLDO UHVRXUFHVY DQ DOO Y
GHYHORSHG WKURXJK FRPPXQLW\ QHWZRUNLQJ

< E\ SODQHWUHH ZZZ SODQHWUHH RUJ WDRW X3AHANHLI , QbW DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

6DFUHG 6SDFHV REXV

6DFUHG VSDFHV PD\ LQFOXGH WUDGLWERQDO ZRUVKLS DUHD\
WKH\ DUH QRW OLPLWHG WR VXFK GHILQHG SODFHV ©6DFUHG
VSDFHVY DUH DUHDV RQ WKH FDPSXV WKDW IRVWHU SHDFH DQ

VHUHQLW\ 7KH\ LQFOXGH PHGL WLRQ
URRPV VDQFWXDULHV DQG RWK CREATING DUH

ZHOFRPLQJ WR YLVLWRUV RI DQ v = DG FD
VHWWLQJ IRU TXLHW FRQWHPSO SACREDR SPACES RUVKL

'HOQRU *OHQ BHQLRU /LYLQJ DQWE G C yJ
FRPPXQLW\ LQ 6W &K D WHH Q D\ M AR
URRBV D TXLHW SODFH IRU UH IO EMEREANIGIEAABYASEL v | D F
PHPEHUV DQG VWDII &DOPLQJ F
DYDLODEOH IRU DQ\RQH ZKR F K RIRMAIN XS = vitlie FH
WKH FUHDWLRQ RI WK

S DWKY SURYLGH DITHYY W wk A A NN | =
2 X W GQRIREA U LRDN KEVH XVHG IRU PHG EEZZ:"&&'{:\Z;\EF?IS%*I
SXUSRVHV DQG IRU VLWHV IRU =K R GRRU ODE QWKYV
QRW D YLDEOH RSWLRQ KD QG K HEELUSEAUENIRAPAMERNE O \/ R
DYDLODEOH WKDW WKH QHZ VSDFF

DOO LWV SRWHQWLDO

7KH FUHDWLRQ RI WK
MXVW RQH ZD\ WKDW '
VWULYLQJ WR PHHW W
UHVLGHQW IDPLO\ DQ

'DWD GHPRQVWUDWHV
LV PDNLQJ D GLIIHUHC
RI VWDII DSSHDUV WR
WXUQRYHU UDWHV KD
LQ WR LQ
LQ W R LQ

< E\ SODQHWUHH ZZZ SODQHWUHH RUJ WDRW X3AHANHLI , QbW DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH

,QGLYLGXDO DQG &RPP

%

'QGLYLGXDO DQG &RPP
PSOHPHQWDWLRQ 7

%UHZVWHU 9LOODJHuUV $00 $ERXW OH )RUP

ODLPRQLGHYV *HULDWULF &HQWUHMUV /LIH +LVWRU

J)DLUDFUHY ODQRUpV 1HLIJKERUKRRG $GYRFDWH

J)DLUDFUHY ODQRUpY 7HDP /HDG -RE '"HVFULSWLR

6DLOQW (OL]DEHWK &RPPXQLW\puV /LIH (QKDQFHPH

X QL \
RRO

(N 4XHVW

{RE 'HVF

R
low &RD

%UHZVWHU 9LOODJHuV 1RWLILFDWLRQ /HWWHU DQERXW W

6DPSOH 3HUVRQOQDOL]HG OHGLFDWLRQ $GPLQLVWYDWLRQ

OLGGOHZRRGV

RI )DUPLQJWRQuY &RQFLHUJH 3URJUDP %

%LVKRS :LENH

+tHDOWK &HOWHUpV &DUH 3DUWQHU *XLGt

%LVKRS :LENH

+HDOWK &HQWHUpV 4XDOLW\ RI /L

%LVKRS :LENH

+HDOWK &HQWHUUY 5HVLGHQWuUV

OLGGOHZRRGV

RI )DUPLQJWRQuY S5SHVLGHQW &RQ

6RXWKLQIJWROQ

&DUH &HQWHUuV 7UDQTXLOO 3DV

/IDQGLV +RPHV

SHWLUHPHQW &RPPXQLW\pVvV 6WDU

lH 'LvF>
BRXQFL
VHQW w
IDIJHV $

&RPIRU

E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ WDRWX3ALHANHWLI , Q\$\W DWNXWKWXZ



7TRRO $ %YUHZVWHU 9LOODJHpV $00 $ERXW OH )RUP

” E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WD\ X3RN , Q\$\U DWW KW ¥ Z
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/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

7TRRO % ODLPRQLGHV *HULDWULF &HQWUHpV /LIH +LVWRU\ 4X

I )( %,2*5$3+< 352-(&7

,Q RXU RQJRLQJ HIIRUW WR SHUVRQDOL]H WKH FDUH RI RXU L
FRPPLWWHH DW ODLPRQLGHV *HULDWULF &HQWUH KDV GHYHC
DZDUG ZLQQLQJ SURMHEW LQYROYHV D OLIH UHYLHZ RI RXU L
VWUHQJWKY VLJQLILFDQW HYHQWY DQG OLIHVW\OH :H FRXQ
IDPLOLHVY WR SURYLGH XV ZLWK WKH QHFHVVDU\ LQIRUPDWLF
DWWDFKHG TXHVWLRQQDLUH RU UHTXHVWLQJ DQ HOHFWURQ
LQFOXGH DQ\ LQIRUPDWLRQ ZKLFK \RX WKLQN ZRXOG KHOS X
3KRWRJUDSKVY HQULFK WKH ELRJUDSK\ VR SOHDVH VKDUH Wk
UHWXUQ WKH RULJLQDOV WR \RX

<RX FDQ H[SHFW WKDW \RXU HIIRUWV ZLOO SURYLGH WKH LQ\
LQIRUPDWLRQ WR FUHDWH D /LIH %LRJUDSK\ RI WKH UHVLGHC

7KH LQIRUPDWLRQ \RX VXEPLW ZLOO EH XVHG WR FRPSOHWH
UHVLGHQW 2QFH ZH UHFHLYH WKH LQIRUPDWLRQ IURP \RX I
EHLQ FRQWDFW ZLWK \RX WR SODQ WKH SURGXFWLRQ 2QFH
EH VKRZQ WR VWDII WR KHOS WKHP EHWWHU XQGHUVWDQG W
PHHW KLV RU KHU QHHGYV 7KLV SUHVHQWDWLRQ KHOSV WKH '
DQG LQ WXUQ WR LQGLYLGXDOL]H WKH FDUH 7KH HDUOLHU
ZH FDQ SURGXFH WKH 3RZHU 3RLQW IRUPDW DQG VKRZ LW WF
)DPLO\ PHPEHUV ZLOO EH LQYLWHG WR YLHZ WKH SUHVHQWD)
SURYLGHG

6KRXOG \RX KDYH DQ\ TXHVWLRQV RU FRPPHQWW SOHDVH IH}

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

%LRJUDSK\ 3URMHFW
/[LIH +LVWRU\ 4XHVWLRQQDLUH

SURILOH 21  OGLYLGXDO 7KURXJKRXW /LIHVSDQ

I1DPHPHDQLQJ RI QDPH LI NQRZQ ZDV UHVLGHQW QDPHG DIWI

ILENODPHDVRQ VRXUFH RI

LUWK GDWH SODFH RI ELUWK

1DPHV RI LPSRUWIQRUPHRE®RY DERXW DQG UHODWLRQVKLSYV
ORWKHU
)DWKHU
6LEOLQJV
6SRXVH 3DUWQHU
&KLOGUHQ
*UDQGFKLOGUHQ
6LIJQLILFDQW 2WKHUV

(GXFDWLHRWDLOV H[SHULHQFHV DQG DFFRPSOLVKPHQWV ,QF
ODQJXDJHV VSRNHQ ZULWWHQ

6LIQLILFDOW @ DN DHYIHHYWVLFNQHVY FRQIOLFWV H[SHULHQF
LQGLYLGXDO HQFRXQWHU"

&KDUDFWHU WUDLWY SHUVRQODOLW\ DOG YDOXHV LPSRUWDC

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

SHDFWLROV WR ZRUU\ VWUHVV DQG FKDQJH

SHOLJLRQ VSLULWXDO SUDFWLFHV

J)DPLO\ /LIH DQG UHODWLRQVKLSV

:RUN ORIHFXSDWLRQ LPSRUWDQFH RI ZRUN GHWDLOV DURXQ

/HLVXUH +REELHV PMYRXYPWWBHRWAPRULHY SUHIHUHQFH IRU D
IDPLO\ IULHQGYV ODUJH JURXS RU DORQH

2XWLQJV 7UDYHO (G WHRMVMDDMLARARWLHY RI YDFDWLRQV IDYRX
WKHDWUH SURGXFWLRQV

&RPPXOLW\ QYROYHPHQW

SHWXSHV QDPHV VSHFLDO PHPRULHYV

6SHFLDO $FKLHYHPHQWYV

/[LIHVW\OH
$FURVV WKH OLIHVSDQ

SHUVRODO +#IDWROHRU VKRZHU SUHIHUUHG ITUHTXHQF\ WLPH F
ZDWHU

'LHWLXPEHU RI PHDOV IDYRXULWH GLVKHV VQDFNV GLHW SU

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

'UHVVHWY GUHVVHG RQ ZDNLQJ DIWHU EUHDNIDVW RU RWKH!I
FORWKHY SDUWLFXODU FORWKLQJ SUHIHUHQFHY LQWHUHVW

6OHH®ELWY EHIRUH JRLQJ WR VOHHS L H UHDGLQJ VQDFN H
KRXUV DQG VFKHGXOH

+RXVHKROG PDODJHPHQW PDIHWWSRQNQEHO UWMBBY UAXFK DV KR
FRRNLQJ ILQDQFLDO EXGJHW PDQDJHPHQW SDLQWLQJ SOXF

:KDW HIIHFW LQ \RXU RSLQLRQ KDV WKH LQGLYLGXDOMV KHEL
DQG RWKHUV™

AXHVWLROODLUH FRPSOHWHG E\

1DPH 'DWH

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

7RRO & )DLUDPMHNMIBERBKRRG $GYRFDWH -RE '"HVFULSWLRQ

2% '(6&5,37,21
1(,*+%25+22"' $'92&$7(

385326 (HLJKERUKRRG DGYRFDWH LV LQ FKDUJH RI D IDFLOL!
SV\FKR VRFLDO ZHOO EHLQJ RI WKH UHVLGHQWY UHVLGLQJ R
OLDLVRQ EHWZHHQ GHSDUWPHQWY DQG LV KDOI VRFLDO VHU

$8&8&2817$%/( 72
62&,%/ 6(59,&(6 ',5(&725 $1' $&7,9,7< ',5(&725

$GPLQLVWUDWLYH )XQFWLRQV RI WKH 1HLJKERUKRR
2QJRLQJ UHTXLUHPHQWY DV VWDWHG LQ 6RFLDO 6HUYL

GHVFULSWLRQ

ODLQWDLQ JRRG FRPPXQLFDWLRQ ZLWK 1XUVHV &1$pV
ODLQWDLQ JRRG FRPPXQLFDWLRQ ZLWK RWKHU IDFLOL\
ODLQWDLQ FXUUHQW &1$ OLFHQVH

:LOO GHPRQVWUDWH D VHQVH RI RZQHUVKLS DQG FRPP

'87,(6 $1' 5(63216,%/,7,(6

'REFXPHQWY GLVFKDUJH SODQQLQJ

&RPSOHWHV VRFLDO KLVWRU\

'RFXPHQWYV FDUH SODQV DQG FRQVWUXFWV DSSURDFKF

'REXPHQWY SURJUHVV QRWHYV

'REXPHQWY TXDUWHUO\ DVVHVVPHQWYV

'REXPHQWYV VHUYLFHYV

&KDUWV DFWLYLW\ DWWHQGDQFH

+ROGV QHLJKERUKRRG PHHWLQJV

&RQGXFWV QHLJKERUKRRG DFWLYLWLHYV

7DNHV UHVLGHQW WR DQG IURP IDFLOLW\ DFWLYLWLHV

+ROGV ZHHNO\ DLGH PHHWLQJV

'RHV URRP DFWLYLWLHV

&RQGXFWV VSHFLDO UHVLGHQW DFWLYLWLHV

(QVXUHV URRPV DUH KRPHOLNH

5HSRUWY WR 6RFLDO 6HUYLFH 'LUHFWRU RQ
5HVLGHQWY ZKR DUH DJJUHVVLYH
5HVLGHQWY ZKR DUH GHSUHVVHG SUREOHPV ZLWK
5HVLGHQWY ZLWK LQFUHDVHG ZLWKGUDZDO
/HJDO DQG ILQDQFLDO SUREOHPV
'LIILFXOWLHV ZLWK IDPLO\ VLWXDWLRQ
&RPSODLQWYVY RI XQUHOLHYHG SDLQ
%HKDYLRUDO GLVWXUEDQFHV PRRG GLVWXUEDQFH
OHHWV ZLWK SV\FKRORJLVW

C—TIQOTMOU

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

$WWHQGV FDUH SODQ UHYLHZ

+ROGV FDUH FRQIHUHQFHV ZLWK IDPLO\

'ULWHV SV\FKRWURSLF QRWHVY RQH WLPH SHU PRQWK
&DUH FRQIHUHQFH LQYLWDWLRQV

*HWV DSSURYDO IRU URRP FKDQJHYV

(QVXUHV UHVLGHQWY KDYH FORWKLQJ

48%/,),8&%$7,216
&1%$ FHUWLILHG XSRQ KLUH RU EHFRPH FHUWLILHG ZLW
3UHYLRXV QXUVLQJ KRPH RU ORQJ WHUP FDUH H[SHULF
6RFLDO ZRUN RU DFWLYLWLHY EDFNJURXQG SUHIHUUHC

W PXVW EH XQGHUVWRRG WKDW WKLV MRE GHVFULSWLRQ LQ
GXWLHV \RX ZLOO EH UHTXLUHG WR SHUIRUP 7KH RPLVVLRQ
HIFOXGH WKHP I[URP WKH SRVLWLRQ LI WKH ZRUN LV VLPLODL
SRVLWLRQ

BBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBB BBBE
(PSOR\HH 6LJQDWXUH ‘DWH

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

7TRRO ' )DLUDFUHV ODQRUpV 7HDP /HDG -RE '"HVFULSWLRQ

2% '(6&5,37,21
7($0 /(3

1$0(BBBBBBBBBBBBBBBBBBBBBBBB '$7( 2) +,5(BBBBBE

385326 (
7R SURYLGH OHDGHUVKLS VHUYH DV D FXOWXUDO FKDQJ
FDUH IRU WKH UHVLGHQWY LQ DFFRUGDQFH ZLWK WKH H\

$&&2817%%/( 7TRUHFWRU RI 1XUVLQJ DQG &KDUJH 1XUVH

$GPLQLVWUDWLYH )XQFWLRQV RI 7THDP /HDGHU

2QJRLQJ UHTXLUHPHQWY DV VWDWHG LQ &1$ MRE GHVF
ODLQWDLQ JRRG FRPPXQLFDWLRQ ZLWK VWDIlI QXUVHYV
ODLQWDLQ JRRG FRPPXQLFDWLRQ ZLWK RWKHU &1$pV
ODLOQWDLQ JRRG FRPPXQLFDWLRQ ZLWK RWKHU IDFLOL\
ODLQWDLQ FXUUHQW &1$%$ OLFHQVH

'LOO GHPRQVWUDWH D VHQVH RI RZQHUVKLS DQG FRPP
'LOO UHSODFH WKHPVHOYHV IRU DQ\ VKLIW WKDW WKH\

7($0 /($' )81&7,216
5HVSRQVLEOH IRU PHQWRULQJ QHZ &1%$ HPSOR\HHV
5HVSRQVLEOH IRU GRFXPHQWDWLRQ RI &1$ FDOO LQV [
RI 1XUVLQJ
5HVSRQVLEOH IRU &1$%$ VFKHGXOLQJ DQG GDLO\ EXGJHW
6HUYHV DV D OLDLVRQ EHWZHHQ FKDUJH QXUVH PDQD.
'LOO SUHSDUH DQG SUHVHQW RQH WRSLF DW LQ VHUYL
'LOO KDYH \HDUO\ VNLOOV FKHFNOLVW HYDOXDWHG E\
'LOO ZRUN DW OHDVW RQH VKLIW SHU PRQWK WKDW
IDFLOLW\ VWDIILQJ QHHGYV
'LOO GHPRQVWUDWH LQWHUGHSDUWPHQWDO WHDPZRUI
:LOO SDUWLFLSDWH UHJXODUO\ LQ 3ULPDU\ &DUH 30DQ
'LOO FRQGXFW TXDUWHUO\ PHHWLQJV ZLWK &1$uV WR F
SURFHVVHV
'LOO IROORZ DOO VDIHW\ UXOHV DQG SURFHGXUHV

48%/,),8&$7,216 ('8&$7,21 /,&(16( &(57,)&$7,21 5(48,5(0(176
OXVW EH FHUWLILHG DV D 1XUVLQJ $VVLVWDQW E\ WKH
VWDQGLQJ ZLWK WKH %RDUG
OXVW EH HPSOR\HG E\ WKH IDFLOLW\ IRU VL] FRQWLC
1R PHPRUDQGXPV IRU MRE SHUIRUPDQFH LQ WKH ODVW

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

$Q DSSOLFDWLRQ DQG UHTXLUHG GRFXPHQWDWLRQ PX\
7HDP OHDGHUV ZLOO EH HYDOXDWHG \HDUO\

$Q\ SHUVRQ QRW PHHWLQJ WKH RQ JRLQJ UHTXLUHPHQ
D VXEVHTXHQW SD\ GHFUHDVH ZLOO EHFRPH HIIHFWLYF
GHPRWLRQ

W PXVW EH XQGHUVWRRG WKDW WKLV MRE GHVFULSWLRQ LQ
GXWLHV \RX ZLOO EH UHTXLUHG WR SHUIRUP 7KH RPLVVLRQ
H[FOXGH WKHP IURP WKH SRVLWLRQ LI WKH ZRUN LV VLPLODL
SRVLWLRQ

, &(57,)< 7+$7 7+,6 -2% '(6&5,37,21 :$6 5(9,(:(' :,7+ 0( $1' 7+$7 |

)8//< 81'(567%$1" $1' &$1 3(5)250 7+( (66(17,$/ )81&7,216 2) 7+,6
326,7,21

BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
(PSOR\HH VLIQDWXUH

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

7TRRO ( 6DLQW (OL]DEHWK &RPPXQLW\pV /LIH (QKDQFHPHQW &

6SHFLDOL]HG 7UDLQHU 4XDOLW\ ,PSURYHPHQYV
/ILIH (QKDQFHPHQW &RDFK -RE '"HVFULSWLRQ

*HQHUDO 6FRSH

&RRUGLQDWH DQG FRQGXFW VSHFLDOL]HG UHVLGHQW DQG V\V
,QLWLDWLYHV DQG &XVWRPHU 6HUYLFH 7UDLQLQJ PXVW EH
VPDOO JURXSV 7KLV UHTXLUHV WKH SRVLWLRQ WR EH IOH[LE
WUDLQLQJ DQG UHIUHVKHU WUDLQLQJ DV QHHGHG

SHSRUWAMWUWWRLGHQW &(2 DQG $GPLQLVWUDWRUVY DQG ZRUNV
UHVLGHQFHYV

6SHFLILF DUHDV RI UHVSRQVLELOLW\ LQFOXGH

x 3DUWLFLSDWHY LQ QHZ HPSOR\HH RULHQWDWLRQ E\ LQWUF
FRQFHSWYVY EHLQJ GRQH DW HDFK IDFLOLW\

X :RUN ZLWK VWDII WR GHYHORS DQG LPSOHPHQW V\VWHP Zl1

X SHVSRQVLEOH IRU ORRNLQJ IRU RSSRUWXQLWLHYV IRU UHSYV
LVVXH LQVWHDG RI ZRUNLQJ VHSDUDWHO\ DQG WKHQ VKDL

X SGHVSRQVLEOH IRU DVVHVVLQJ SURJUHVV VKDULQJ EHVW S
$GYDQFLQJ ([FHOOHQFH LQ 1XUVLQJ +RPH &DPSDLJQ WKH

X &RRUGLQDWHYV HDFK IDFLOLWLHY SDUWLFLSDWLRQ ZLWK 5,
UHTXLUHG UHSRUWY LQ D WLPHO\ IDVKLRQ FRQGXFWLQJ V
RQ WKH 67$5 ZHEVLWH 1+,)7 UHSRUWV HWF

X ORQLWRUV DQG HYDOXDWHY HDFK IDFLOLWLHYV SHUIRUPDRQF
LPSOHPHQWY SURJUDPV WUDLQLQJ WR LPSURYH WKH IDFLO

X SBHULRGLFDOO\ DVVHVVHV HDFK IDFLOLWLHV SURJUHVV WR:
SUWLIDFWYV Rl &EXORXVHKRROGQIORIRONLW HWEF

X '"HYHORSV DQG LPSOHPHQWYVY QHZ SURJUDPV LQLWLDWLYHV
Xx :ULWHYVY DUWLFOHV RQ VXFFHVVIXO LQLWLDWLYHV G6XEPLW

X &RPSOHWHY JUDQW DSSOLFDWLRQV ZLWK WKH DVVLVWDQF|I
LQLWLDWLYHV

X $WWHQGY PRQWKO\ OHDGHUVKLS PHHWLQJ WR XSGDWH OHI

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

4XDOLILFDWLRQV

,QGLYLGXDO PXVW SRVVHVV

X

X X X X X

\HDUV Rl H[SHULHQFH LQ WKH ORQJ WHUP FDUH ILHOG

,QGLYLGXDO PXVW

%H VHOI GLUHFWHG

SURPRWH TXDOLW\ LPSURYHPHQW DQG WHDP EXLOGLQJ DPF
'"HPRQVWUDWH H[FHOOHQW OHDGHUVKLS FRPPXQLFDWLRQ
%H FRPSXWHU OLWHUDWH

3RVVHVV WKH DELOLW\ WR UHDG ZULWH DQG VSHDN WKH (!

(VWVHQWLDO 3K\VLFDO 5HTXLUHPHQWY DQG :RUN (QYLURQPHQ

,QGLYLGXDO PXVW EH DEOH WR

X X X X X X

3XVK 3X0OO /LIW &DUU\ REMHFWV OHVV WKDQ SRXQGV
6LW IRU SURORQJHG SHULRGV RI WLPH

SHUIRUP WDVNV UHTXLULQJ PRGHUDWH PDQLSXODWLRQ VXI
&RQFHQWUDWH RQ PRGHUDWH GHWDLO ZLWK IUHTXHQW LQ"
SHPHPEHU PXOWLSOH WDVNV DVVLIQPHQWY JLYHQ WR VH!
SHDFK DERYH DW DQG EHORZ VKRXOGHU KHLJKW

SHFHLSW RI MRE GHVFULSWLRQ

6LIQDWXUHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'‘DwWHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

7TRRO ) %YUHZVWHU 9LOODJHpV 1RWLILFDWLRQ /HWWHU DERX)\

< E\ SODQHWUHH ZZZ SODQHWUHH RUJ WDRW X3AHANHLI , QbW DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

7RRO * 6DPSOH 3HUVRQDOL]J]HG OHGLFDWLRQ $GPLQLVWUDWL

SHUVRQDOL]J]HG OHGLFDWLRQ $GPLQLVWUDWLF

SROLEW LV WKH SROLF\ RI BBBBBBBB WR PD[LPL]JH LQGHSHQG
PHWKRGV RQH RI ZKLFK LV WR SHUVRQDOL]H UHVLGHQW PHG
FKRLFH LQ DZDNH WLPHV VOHHS WLPHV DQG PHDO WLPHYV

SBURFHGXUH 3URWRFRO
8SRQ PRYH LQ DW OHDVW TXDUWHUO\ DQG ZLWK HDFK

IDPLO\ PHPEHU ZLOO EH DVNHG KRZ WKH\ PDQDJHG WKHL
FXUUHQW PHGLFDWLRQ DGPLQLVWUDWLRQ LV PHHWLQJ W
WKHLU FKRLFHY DUH IRU ZDNH WLPHV VOHHS WLPHV DQ

&DUHIXO UHYLHZ RI WKH UHVLGHQWuV PHGLFDWLRQ RUGHI
LQWHUGLVFLSOLQDU\ WHDP WR LQFOXGH WKH UHVLGHQV
SKDUPDF\ FRQVXOWDQW DQG RU UHSUHVHQWDWLYH 7KL
OHDVW TXDUWHUO\ ZLWK D FKDQJH LQ GLDJQRVLV DFXW
URXWLQHO\ E\ SK\VLFLDQ DQG SKDUPDF\ FRQVXOWDQW

SHYLHZ ZLOO LQFOXGH EXW QRW OLPLWHG WR WKH IRO(
D &OLQLFDO QHHG IRU FRQWLQXDWLRQ RI PHGLFDWLRC
E SRWHQWLDO DUHDV RI SRO\ SKDUPDF\ FRQFHUQ
F &OLQLFDO FRQWUDLQGLFDWLRQV IRU IOH[LEOH VFKH

G 5HYLHZ RI UHVLGHQW JRDOV DQG KHDOWK PDQDJHPH
PDQDJHG KLV KHU PHGLFDWLRQV DQG KHDOWK LQ WK

KHQHYHU SRVVLEOH UHVLGHQWY DUH HQFRXUDJHG WR
RUJDQL]DWLRQDO VHOI PHGLFDWLRQ DVVHVVPHQW :KHC
IOH[LEOH PHGLFDWLRQ VFKHGXOLQJ ZLOO EH WKH QRUP
UHYLHZHG DQG DUH JLYHQ FRQVLVWHQWO\ ZLOO KDYH RLUL
PHGLFDWLRQ

IRWDWLRQV WR EH XVHG LQ WKH PHGLFDWLRQ DGPLQLVYV
EHORZ

D 2QFH 'DLO\ 'RVLQJ RBRQGWLFHQDY GHILQHG E\ WKH U

E 7ZLFH 'DLO\ 'RVLQJ DOS&SRHGHWMIWVIHODYV GHILQHG E\ WKH

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

F 7KUHH 7LPHV 'DLO\ XSRQ ULVLQJ DIWHUQRRQ DQG
UHVLGHQW

G :LWK OHDOV ZLWK PHDOV DV GHILQHG E\ UHVLGHQW
SHVLGHQW SUHIHUHQFHY UHODWHG WR ZDNH WLPHV VC
WKHLU FDUH SODQ DQG XSGDWHG ZLWK HDFK DVVHVVPHC

3ROLF\ VXSSRUWHG E\ DQG GHYHQRRBIHG IURP UHVHDUFK LQIRUPDWLR
* $00HQ 3RZGIWQ WHQWRU * 6W -RKQuV +RPH 5RFKHVWHU 1< 86$%
JURP ,QVWLWXWLRQDO WR ,QGLYLGXDOL]HG &DUH 3DUW ,,, &06 ZHELQDU VHULHV

< E\ SODQHWUHH ZZZ SODQHWUHH RUJ WDRW X3AHANHLI , QbW DWNXWHKWXZ



7TRRO + OLGGOHZRRGV RI )DUPLQIJWRQMV &RQFLHUJH 6HUYLFI
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/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

7TRRO , %LVKRS :LFNH +HDOWKL&HQWHHMV &DUH 3DUWQHU
&DUH 3IDUWQHU 3URJUDP *XLGHOLQHYV

7TKH SXUSRVH RI WKH &DUH 3DUWQHU 3URJUDP DW %LVKRS :L
HQKDQFH WKH TXDOLW\ RI UHVLGHQW FDUH DQG WKH UHKDEL
UHJDUGHG DV D YLWDO DQG UHVSRQVLEOH PHPEHU RI WKH KI
SDUWQHU SURJUDP LPSURYHYV TXDOLW\ FDUH E\ SDUWLFLSDW
HPRWLRQDO DQG VSLULWXDO VXSSRUW RI \RXU ORYHG RQH

7KLV SURJUDP LV D WKUHH ZD\ SDUWQHUVKLS 7KH FDUH SD
UHVSRQVLELOLWLHY DJUHHG XSRQ E\ WKH UHVLGHQW VWDII
LOQYROYHPHQW LV VSHFLILF WR WKH SDUWLFXODU UHVLGHQW
WKH LQWHUHVW DQG DELOLW\ RI WKH FDUH SDUWQHU 7TKH F
DV WKH UHVLGHQW FKDQJHV $0OVR WKH FDUH SDUWQHU DJU
SDUWLFLSDQWYV

$FWLYLWLHVY DQG UHVSRQVLELOLWLHV RI WKH FDUH SDUWQH
IROORZLQJ

&RPPXQLFDWLRQ

6SRNHVSHUVRQ WR IDPLO\ DQG IULHQGYV UHJDUGLQJ WKH UH\
'REXPHQW TXHVWLRQV IRU WKH SK\VLFLDQ

$VN TXHVWLRQV RI WKH KHDOWKFDUH WHDP PHPEHUV
SDUWLFLSDWH LQ WKH GLVFKDUJH SODQQLQJ SURFHVYV

.HHS WUDFN RI SHUVRQDO LWHPV

(GXFDWLRQ

/HDUQLQJ DERXW RSWLRQV IRU FRQWLQXHG FDUH
OHGLFDWLRQ FKRLFHV

'UHVVLQJ FKDQJHV DQG VNLQ FDUH

$FWLYLW\ DQG PRELOLW)

SHVWULFWLRQV DQG SUHFDXWLRQYV

(TXLSPHQW

5HVRXUFH &HQWHU PDWHULDOV

SK\VLFDO 1HHGV

OHDO VHOHFWLRQ VQDFNV DQG GLQLQJ DVVLVWDQFH

JRRG IURP KRPH

'LHWDU\ UHVWULFWLRQV

ORQLWRULQJ IOXLG LQWDNH

SHUVRQDO FDUH VXFK DV QDLO FDUH PDVVDJH EDWKLQJ KD

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

&RPIRUW PHDVXUHYVY VXFK DV QHFN ZUDSV FRROLQJ FORWKYV
DURPDWKHUDS\

ODQDJH FRPIRUW SDLQ PHGLFDWLRQ SRVLWLRQLQJ DVVLVW|
$SFWLYLW\ DQG PRELOLW\

KHHOFKDLU H[FXUVLRQV

(PRWLRQDO 6XSSRUW

9LVLWYVY HQFRXUDJHPHQW SRVLWLYH FRDFKLQJ

SURYLGH UHDGLQJ PDWHULDO

:ULWH OHWWHUV

$VVLVW ZLWK SKRQH FDOOV

&RRUGLQDWH UHVW DQG YLVLWRUV

$FWLYH OLVWHQLQJ WR HQKDQFH FRSLQJ VNLOOV DQG SURFF

6SLULWXDO 1HHGYV

3UD\HU

4XLHW WLPH

S5HTXHVW YLVLW IURP WKH 'LUHFWRU RI 6SLULWXDO /LIH
21 ITHU VXSSRUW DV QHHGHG

7KH UHVLGHQW LQLWLDWHY WKH FDUH SDUWQHU SURJUDP E\
IULHQG 7KH FDUH SDUWQHU PXVW EH ZLOOLQJ DQG DEOH W
TXHVWLRQQDLUH DJUHHPHQW LV FRPSOHWHG DQG VLIQHG E
RI WKH QXUVLQJ VWDII 7TKH TXHVWLRQQDLUH DJUHHPHQW L\
WHDP PHPEHUV RI WKH FDUH SDUWQHUVKLS DQG WKH VSHFLI
DSSO\ GXULQJ WKH UHVLGHQWpV VWD\ DW %LVKRS :LFNH +HD
KHDOWKFDUH WHDP PHPEHUV ZLOO EH DYDLODEOH WR DQVZH
VXSSRUW DQG DFW DV D UHVRXUFH WR ERWK WKH UHVLGHQW
HQFRXUDJHG WR DWWHQG WKH IDFLOLW\pV )DPLO\ 6 XSSRUW
"HGQHVGD\ RI HYHU\ PRQWK IURP * S P LQ WKH 6RODU
UHKDELOLWDWLRQ VWD\ WKH UHVLGHQW DQG WKH FDUH SDU
JHHGEDFN LV DQ HVVHQWLDO FRPSRQHQW RI RXU SURJUDP D

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

7TRRO - %LVKRS :LFNH +HDOWK &HQWHUuV 4XDOLW\ RI /LIH 'L

%,6+23 1, &.( +($/7+ &(17(5
'(3$570(17 2) 1856,1* 6(59,&(
32/,&< $1' 352&('85(

48%/,7< 2) [,)( ',6&866,21

32/,&<

W LV WKH SROLF\ RI %LVKRS :LFNH +HDOWK &HQWHU WR
ULVN EHQHILW RI FKRRVLQJ QRW WR IROORZ 0' RUGHUV EDVI
7KHVH UHFRPPHQGDWLRQV PD\ EH SHUFHLYHG E\ WKH UHVLGI
FKRLFH GLJQLW\ DQG RU TXDOLW\ RI OLIH

3528&('85(

X ,VVXHV EDVHG RQ TXHVWLRQV FRQFHUQV IURP D UHVLGH
EURXJKW WR WKH LQWHUGLVFLSOLQDU\ WHDP PHHWLQJ |
Xx 7KH DSSURSULDWH GLVFLSOLQH VKRXOG WKHQ EH UHVSR
DQG RU IDPLO\ 32$ UHJDUGLQJ WKH ULVN EHQHILW RI Q
$ TXDOLW\ RI OLIH QRWH LV ZULWWHQ ZLWK LQSXW IURP
7KH DWWHQGLQJ 0' LV QRWLILHG RI WKH DERYH PHHWLQJ
Xx 7KH UHVLGHQW DQG RU IDPLO\ 32$ VLJQV D ZDLYHU LI
G\VSKDVLD ZDLYHU
X 7KH 0' RUGHU VKRXOG EH FKDQJHG WR UHIOHFW WKH UHV

X X

1RWH 4XDOLW\ RI /LIH GLVFXVVLRQV PD\ SHUWDLQ WR OHYH(
7TUDQVIHU DPEXODWLRQ G\VSKDVLD UHFRPPHQGDWLRQ UHVYV

UHYLVHG

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

%.,6+23 : &.( +($/7+ &(17(5

48%/,7< 2) [)( ',.6&866,21

5(6,'(17 !

"$7(

7123,&

,17(5',6&,3/,1%$5< 5(9,(: 1XUVvLQJ S5SHFUHDWLRQ SHKDELOLWD
$GPLQLVWUDWRU 'LHWDU\ ,QIHFWLRQ &RQWURO 1XUVH

48%$/1,7< 2) 1,)( 127(6

,QVWLWXWHG

< E\ SODQHWUHH ZZZ SODQHWUHH RUJ WDRW X3AHANHLI , QbW DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

7TRRO . %LVKRS :LFNH +HDOWK &HQWHUPV SHVLGHQWMNV &R XQ

%,6+23 :,&.( +($/7+ &(17(5
5(6,' (1746 &281&,/ &2167,787,21 $1' %< /$:6
(IHTHFWLYH -XO\

$57,&/( , 1$0(
%LVKRS :LFNH +HDOWK &HQWHU 5HVLGHQWMV &R XQF

$57,&/( ,, 385326
7KH 5HVLGHQWuV &RXQFLO ZLOO DVVHPEOH WR F
UHVLGHQWY OLYLQJ DW %LVKRS :LFNH +HDOWK &
WKH %LVKRS :LFNH FRPPXQLW\ UHVLGHQWV VWI
7KH PHPEHUVKLS ZLOO ZRUN ZLWK DGPLQLVWUDY
UHFUHDWLRQ GHSDUWPHQW WR VEFKHGXOH PHDQ]|
'LFNH FRPPXQLW\
7KH 5HVLGHQWuV &RXQFLO ZLOO ZRUN WR SURPR
FRPPXQLFDWLRQ ZLWKLQ WKH LQWHUQDO FRPPXH
GHILQHG DV UHVLGHQWY DQG VWDI|

$57,&/( ,,, 0(0%(56+,3 $77(1'$1&(
$00 UHVLGHQWY UHVLGLQJ LQ WKH %LVKRS :LFN
5HVLGHQWMPY &RXQFLO DQG DUH HQFRXUDJHG WF
$00 PHPEHUV KDYH WKH ULJKW WR YRWH
OHHWLQJV ZLOO EH FORVHG VHVVLRQV *XHVWV |
WKURXJK WKH 5HVLGHQWUYV &RXQFLO UHSUHVHQ

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

VSHELILE WLPH IUDPH 7KH UHSUHVHQWDWLYH Z|
JXHVW YLVLWYV

1RQ HPHUJHQF\ LQWHUUXSWLRQV DUH QRW SHUF
VHVVLRQ

7KH 5HVLGHQWuV &RXQFLO PHHWLQJ ZLOO EH VF
HYHU\ PRQWK ,I WKHUH LV D FRQIOLFW RI GDWH
KHOG WKH GD\ EHIRUH WKH UHJXODUO\ VEKHGXO
WLPH GXULQJ WKH PRQWK

7KH PHPEHUVKLS RI WKH 5HVLGHQWMV &RXQFLO

WKH QHHG IRU FDOOLQJ DQG VFKHGXOLQJ VSHFL
5HVLGHQWY QHHGLQJ HVFRUW RU WUDQVSRUW D
VKRXOG PDNH KLV KHU QHHG NQRZQ WR KLV KHU
WUDQVSRUW HVFRUW KLP KHU WR WKH PHHWLQJ

$57,&/( ,9 *29(510(17

7KH DGPLQLVWUDWRU RI %LVKRS :LFNH ZLOO S
S5HVLGHQWMY &RXQFLO DV DQG ZKHQ QHHGHG

$W WKH UHTXHVW Rl WKH FRXQFLO WKH DGPLQ
DSSRLQW D TXDOLILHG VWDII SHUVRQQMR EH W
DQG ZLOO SURYLGH D VXEVWLWXWH UHSUHVHQ
UHSUHVHQWDWLYH FDQQRW DWWHQG WKH VEKE
'XWLHV RI WKH UHSUHVHQWDWLYH DUH DV IROC

X +H 6KH ZLOO EH UHVSRQVLEOH IRU WDNLQJ D
PHHWLQJ

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

X +H 6KH ZLOO HQVXUH WKDW HDFK PHPEHU ZK|
FRS\ Rl WKH PLQXWHYV

X +H 6KH ZLOO EH UHVSRQVLEOH WR PDLQWDLQ
PLQXWHV LQ D SUH GHWHUPLQHG ORFDWLRQ

x 7KH DGPLQLVWUDWRU ZLOO DOVR UHFHLYH D
ZLOO GLVWULEXWH FRSLHV DV KH VKH IHHOV

X +H 6KH ZLOO SURYLGH WKH &RXQFLO ZLWK St
PHHWLQJV VXFK DV GHDWKV DQQLYHUVDULH\
HWF

X ,| VSHFLDO PHHWLQJV DUH QHFHVVDU\ WKH L
UHVSRQVLEOH IRU DQQRXQFLQJ WKH GDWH V
HQVXULQJ WKDW PHPEHUV DUH PDGH DZDUH |

| D UHVLGHQW ZLVKHV WR ILOH D IRUPDO JULH

WKH 'LUHFWRU RI 6RFLDO 6HUYLFHYV

$UWLFOH 9 OHHWLQJ $JHQGD
7KH IROORZLQJ LV WKH VXJJHVWHG DJHQGD IRUPDW

5HVLGHQW &RXQFLO OHHWLQJ )RUPDW
&D0OO0 WR RUGHU
$SWWHQGDQFH

, QWURGXFWLRQ RI QHZ PHPEHUYV
5HDGLQJ Rl WKH SUHYLRXV PRQWKuV PHHWLQJ PL
DPHQGHG DQG DSSURYHG

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

20G EXVLQHVYV
1HZ EXVLQHVYV

'"HDWKV DQQLYHUVDULHV DQG PLOHVWRQHYV
2SHQ IRUXP IRU FRPPHQWY DQG RU VXJJHVWLRQV
*XHVW VSHDNHUYV

$GMRXUQPHQW

< E\ SODQHWUHH ZZZ SODQHWUHH RUJ WDRW X3AHANHLI , QbW DWNXWHKWXZ



/IRQJ 7THUP &DUH ,PSURYHPH ,QGLYLGXDO DQG &RPP

7TRRO / OLGGOHZRRGV RI )DUPLQIJWRQUY 5HVLGHQW &RQVHQYV

0,''/(:22'6 2) )$50,1*721

ODQ\ 5HVLGHQWY KDYH H[SUHVVHG WKDW WKH\ ZRXO
GHDU IULHQGV LV LQ WKH KRVSLWDO S5HM.GHYHQYWRYV R
WKH\ FDQ VHQG ZLVKHV IRU D VSHHG\ UHFRYHU\ 'X|
OLGGOHZRRGV RI )DUPLQIJWRQ LV XQRZE®WKRXRVGRXEO
SHUPLVVLRQ

, I \RX ZRXOG OLNH RWKHUV WR NQRZ ZKHQ@HARXRXXUH |
DUH SOHDVH ILOO RXW WKH IRUP EHORZ

'H ZLOO QHYHU VKDUH DQ\ PHGLFDO LQIRUPDWLRQ
, I \RX GR QRW ZDQW \RXU LQIRUPDWLRQ VKDBEIHHG SO
NHHSLQJ D ERRN DW WKH I[URQW GHVN ZLWK WKLV L(

, BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBQJLYH OLG
SHUPLVVLRQ WR GLVFORVH P\ ORFDWLRRBLIOLWDRNWARRC

BBEBBBEBBBBBBBBBBBBBBBBBBBBBBB BB BBBBB
6LIQDWXUH ‘DW

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WDRW X3XHANHILI , Q%W DWNXWHKWXZ



7TRRO 0 6RXWKLQJWRQ &DUH &HQWHUMNV 7UDQTXLOO 3DVVDJH

” E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WD\ X3RN , Q\$\U DWW KW ¥ Z
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7TRRO 1 /DQGLV +RPHV 5HWLUHPHQW &RPPXQLW\pV 6WDU &RP

” E\ 30DQHWUHH ZZZ SODQHWUHH RUJ WD\ X3RN , Q\$\U DWW KW ¥ Z
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/IRQJTHUP &DUH ,PSURYHPHQ' &XOLQDU\ (QJDJHPH

&8/,1$5<(1*$*(0(17

SRZQ KHUH \RX VLW DW WKH WDEOH ZLWK F
DQG \RX EHFRPH OLNH D PLQL IDPLO
1XUVLQJ +RPH S5SHVLGHQW

'LQLQJ KDV JDUQHUHG PXFK DWWHQWLRQ IURP WKRVH ZRUNL
DQG VWDII LQ WKHLU ORQJ WHUP FDUH FRPPXQLWLHYV W LV
JRRG IUDPHV RXU PHPRULHV ,W UHIOHFWYV RXU FXOWXUH DQ
PDQ\ RI RXU PRVW FKHULVKHG WUDGLWLRQV DQG ULWXDOYV

$Q LPSRUWDQW GLVFRYHU\ IRU PDQ\ RUJDQL]DWLRQV LV WKH
LQ D FRPPXQLW\ WKURXJK GLQLQJ WUDQVIRUPDWLRQ )RU HJ
WLPHV WKLV PD\ OHDG WR PRUH H[SDQVLYH FKRLFH UHODWH
LPSOHPHQW OLEHUDOL]HG GLQLQJ PD\ H[SDQG WKH FDUH SOI
DQG HGXFDWLRQ RI LQGLYLGXDOV DQG WKHLU IDPLOLHV 0DGC
SOHDVDQWO\ VXUSULVHG WR GLVFRYHU KRZ RWKHU SURFHVYV

ILEHUDOL]|]LQJ 'LHWYV

ILEHUDOL]J]HG GLHWYV DUH GHILQHG E\ HITRUWYV WR UHOD[ GLH
KHOS PDQDJH RU WUHDW D GLVHDVH OLNH GLDEHWHV KLJK E
GLVHDVH %H\RQG VXSSRUWLQJ LPSURYHG TXDOLW\ RI OLIH
WKDW DUH IDPLOLDU DQG VDWLVI\LQJ D PRYH WRZDUG OLEH!
LPSURYHG LQWDNH DQG D GHFUHDVH LQ WKH PDOQXWULWLRC
ZKHQ UHVLGHQWY DUH VHUYHG IRRG WKH\ GRQuW ZDQW?2DQG

%DODQFLQJ IRRG HQMR\PHQW DQG VDWLVIDFWLRQ ZLWK QRX
KHDOWKFDUH WHDP LQFOXGLQJ GLHWDU\ QXUVLQJ WKHUDS
UHVRXUFHIXOQHVYV DQG WHDPZRUN )RU WKH GLDEHWLF UHV
H[SDQGHG EH\RQG VXJDU IUHH SXGGLQJ ZLWK DQ DIWHUWDVV
HYHU\RQH HOVH LQ WKH GLQLQJ URRP WKURXJK D FDUE FRQ'
UHVXOWYVY RI D OLEHUDOL]HG GLHW FDQ EH SURIRXQG HQKDQ
LQFOXVLRQ SOHDVXUH DQG VDWLVIDFWLRQ

$QRWKHU EHQHILW RI OLEHUDOL]DWLRQ LV WKH LPSDFW RQ \

PRUH URRP WKHUH LV IRU HUURU KHQ OLEHUDOL]HG GLHWYV
WHDP EHFRPHYVY PRUH HIILFLHQW DQG PLVWDNHY LQ SURYLGL

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ



/IRQJTHUP &DUH ,PSURYHPHQ' &XOLQDU\ (QJDJHPH

$W 3DUNVLGH 6SHFLDO &DUH &HQWHU DQ H[FOXVLYH $O]KHL
&DOLIRUQLD WKH GLHWDU\ PDQDJHU DQG GLHWLWLDQ PDGH
RI WKH ILIW\ WZR UHVLGHQWVu GLHWYV 'RFWRUV XSRQ FDUF
UHFRPPHQGDWLRQV RYHU WLPH UHFRJQL]LQJ WKDW PLG WR
IHZHU UHVWULFWLRQV DQG PRUH IOH[LELOLW\ LQ IRRG RIIHU

$,7,21$/5(6285&(6

Creating Home in the Nursing Home Il A National Online Symposium on
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Z72Z SLRQHHUQHWZRUN QHW (YHQWYV &UHDWL

$00 WKH ZHELQDUV DQG DFFRPSDQ\LQJ SDSH
1XUVLQJ +RPH ,, VIPSRVLXP FDQ EH GRZQORT

%RZPDQ &DUPHQ 6 0+6 -DQXDU\ 7KH
&XOWXUH &KDQJH ORYHPHQW ,GHQWLI\LQJ
)XUWKHULQJ ,QQRYDWLRQ LQ 1XUVLQJ +RP

:D\QH ODWWKHZ 6 0' &0' DQG /HLEOH .DU\Q
5ROH RI WKH 3K\VLFLDQ 2UGHU :KLWH 3DS

'LQLQJ ,QWHUYLHZ 6KHHWYV

ILEHUDOL]DWLRQ LV D YHU\ FDUHIXO LQWHQWLRQDO DQG LQ
$SSOHWRQ :LVFRQVLQ D GLQLQJ LQWHUYLHZ VKHHW LV XVH
UHTXLUHPHQWY 7KRXJK SULPDULO\ FRPSOHWHG E\ WKH GLH
LQYROYHG LQ JDWKHULQJ LQIRUPDWLRQ DERXW UHVLGHQWV}
PHDO URXWLQHV 7KH ILQGLQJV DUH LQSXW LQWR DQ HOHFW
IULHQGO\ RYHUYLHZ RI HDFK UHVLGHQWuY QHHGV DQG SUHIH
ELQGHUV ORFDWHG RQ HDFK KRXVHKROG DV D UHIHUHQFH IR

6HH %YUHZVWYQWHOOIDREADGKHHW

7KH ,QYROYHPHQW Rl 6SHHFK /DQJXDJH 7KHUDSLVWV LQ /LEH
0DQ\ WKHUDSLVWYV DUH PRYLQJ WRZDUG RQO\ SURYLGLQJ PHI
QHFHVVDU\ )RU LQVWDQFH UDWKHU WKDQ GRZQJUDGLQJ VR
FKRSSHG PHFKDQLFDOO\ FKRSSHG JURXQG LV EHLQJ RIIHUHC
LV WR RQO\ RIIHU PHFKDQLFDOO\ DOWHUHG LWHPV DV QHFHV
PHFKDQLFDOO\ FKRSSHG YHJHWDEOHY DQG VWDUFEKHV EXW F
LWHPV VWLOO SURYLGHV IRRG UHFRJQLWLRQ DQG D VHQVH R
IRRG SUHVHQWDWLRQ DQG WROHUDQFH +DYLQJ D FUHDWLY}
FRPSRQHQW LQ OLEHUDOL]DWLRQ LQFOXGLQJ XSJUDGLQJ DO

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ



/IRQJTHUP &DUH ,PSURYHPHQ' &XOLQDU\ (QJDJHPH

WKDW ZKHQ DSSURSULDWH DQG VDIH XSJUDGHV DUH
PDGH WR UHWXUQ UHVLGH@WV WR

P
WROHUDEOH DQG PRUH FRGXFLYI7-| %(W% Q (GXFD\

VDWLVIDFWLRQ DQG LQWDNH

GXFDWLRQDO RIIHULQJV R
J)LQJHU )RRGV ( Q Q
B3URYLGLQJ ILQJHU IRRGYV

SO
DV ORQJ DV SRVVLEOH 7KLV E

PDLQWDLQ WKH IUHHGRP

LPSRUWDQW IRU UHVLGHQWV XRYR-WRPM \HEDE'ikLFQQLQ

PD\ EHJLQ WR ORVH WKHLUJ DEYLMR &AL WR BYR sk \WRAH
XWHQVLOV ORQJ WHUP FDUH VHWWLQJ

VWHSV WR HQVXUH UHVLGH

$V GLHWYV DUH OLEHUDOL]
FUHDWHG IRU H[SHULHQFHG GLHWLWLDQV GLHWDU\

PDQDJHUV DQG FKHIV WR HGXFDWH ORQJ DQG VKRUW WHUP
FKRLFHVY DQG KHOSLQJ WKHP WR XQGHUVWDQG KRZ WKHLU G
RYHUDOO KHDOWK G6HWWLQJ XS FRQVLVWHQW VHPLQDUYV LQ
IDPLOLHVY DQG VWDII ZLOO DOORZ IRU FRQWLQXHG HGXFDW.L
VQDFNV DQG EHYHUDJHYV PD\ EH SURYLGHG WR SURPRWH SRV
GLDEHWHV JOXWHQ IUHH GLHWV KHDUW GLVHDVH DQG G\VS
QDPHV RI JURFHU\ VWRUHV SURYLGLQJ LWHPV WKDW HQFRXU
GLVHDVHV RU DLOPHQWYVY RU KHDOWK DQG QXWULWLRQ DVVR

$ FRUROODU\ WR D UHVLGHQW GLUHFWHG DSSURDFK WR IRRG
PHPEHUV LI DVVLVWLQJ ZLWK WKHLU FKRLFHV PD\ PDNH KHD
SURIHVVLRQDO UHFRPPHQGDWLRQV FRQIHUUHG E\ ZHOO PHD(
LQFXPEHQW XSRQ WKH HQWLUH WHDP WR PDNH DOO HIIRUWV
UHFRPPHQGDWLRQV ZHUH PDGH DV ZHOO DV WKH ULVNV DQG
9LFWRULD 6SHFLDO &DUH &HQWHU LQ (O &DMRQ &DOLIRUQLD
WKDW GLYHUJH IURP WKH SURIHVVLRQDO DGYLFH WKH UHVLC
SHVLGHQW 1XWULWLRGRMERQWHQWWRLWKYH FKRLFH LQ VSLW
UMRPPHQGDWLRQV WKDW ZHUH PDGH 7KH ZDLYHU GREXPHQV
HGXFDWLRQDO SURFHVV VXFK DV WKH GRFWRU '21 DQG GLF
UHYLHZHG ZLWK WKH UHVLGHQW DQG IDPLO\ GXULQJ FDUH SC
SRWHQWLDO LPSOLFDWLRQV RI WKH FKRLFH RQJRLQJ 'RFXP
HGXFDWLRQ SURYLGHG GHPRQVWUDWHY WKDW WKH FKRLFH Z
DVVXPHG ZDV GRQH VR ZLWK D WKRURXJK XQGHUVWDQGLQJ F

6HH 9LFWRULD 6SHFLDO &4DUH &HOQOWHUuVSMHM.GHQW 1 XWULW

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ
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SLVN ODQDJHPHQW

7KHUH FDQ DW WLPHV EH D ILQH OLQH EHWZHHQ DFFRPPRGD\
ZH VHUYH DQG VDIHJXDUGLQJ WKHP WKURXJK DGKHUHQFH WF
ZHOOQHVYV DQG VDIHW\ 7KLV FDQ EH SDUWLFXODUO\ GLIILF}
UHVWULFWLRQV (QVXULQJ FRPSOLDQFH PD\ KDYH WR LQFOX
ZDUQLQJV SRVWHG LQ WKH GLQLQJ URRP UHVLGHQWVH URRP
FDQ EH WDNHQ IURP WKH UHVWDXUDQW DSSURDFK WR WKHVH
GLSS\ HJJV RU UDUH UHG PHDWV 6XFK DSSURDFKHV SURYI
HQMR\ WKHVH IRRG SUHSDUDWLRQV EXW DOVR DOORZ WKHP
SUHIHUHQFH

OHHWLQJ ,QGLYLGXDO 3UHIHUHQF

§ DPI®V\ HDWHU DQG , WHOO WKHP WKDW %XW LI , GR
VRPHWRVYEBUXWVLQJ +RPH 5HVLGHQW

,QGLYLGXDOL]LQJ PHDO DQG VQDFN SUHIHUHQFHV IRU UHVLG
QXPHURXV FRPPXQLWLHY DUH GHPRQVWUDWLQJ WKDW DFERP
LV SRVVLEOH $W +ROEURRN +HDOWK &HQWHU DW 3LSHU 6KR
PHHWV ZLWK UHVLGHQWY DQG IDPLOLHV WR UHYLHZ FKRLEHV
3HUVRQDOL]DWLRQ QRW RQO\ DOORZV UHVLGHQWY WR FKRRV
WKH\ ZRXOG OLNH WR GLQH

)XOO 6HUYLFH OHQX

$W (YHUJUHHQ 5HWLUHPHQW &RPPXQLW\ LQ 2VKNRVK :LVFRQ
DFRRPPRGDWLRQV VHOHFW WKHLU PHDOV IURP D IXOO VHUYLFI
WR D UHVWDXUDQW H[SHULHQFH $Q RUGHU LV SODFHG E\ W
FKRRVLQJ LV WKHQ FRRNHG WR RUGHU

6RXS DQG 6DODG %DU

$W 6W -RKQuV /IXWKHUDQ OLQLVWULHYV LQ %LOOLQJV ORQWD
GLQLQJ URRP IRU UHVLGHQWY WR SDVV WKURXJK DQG EXLOG
WKHLU OLNLQJ

IDWH %UHDNIDVW 3ROLF\

OHHWLQJ LQGLYLGXDO SUHIHUHQFHYV UHIHUV ZKRMQRIQO\ WR Z|
SUHIHUV WR HDW 3URYLGLQJ IOH[LELOLW\ LQ PHDO WLPHV IL
SHUVRQDO URXWLQHV $W 9LFWRULD 6SHFLDO &DUH &HQWHL
RSWLRQ RI D ODWHU EUHDNIDVW

6HH 9LFWRULD 6SHFLDO &DUH &HQWH3IQUMW/DWH %UHDNIDVW 6
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9DULHG 'LQLQJ 9HQXV

21IHULQJ FKRLFHV IRU ZKHUH D UHVLGHQW PD\ HQMR\ D PHDO
LQGLYLGXDOL]DWLRQ $ QXPEHU RI RUJDQL]DWLRQV KDYH OF
UHVLGHQWY WKH RSWLRQ WR HDW LQ WKHLU RZQ URRP LQ D

'KHUHDV LQ PDQ\ FRPPXQLWLHV D IRR
%UHZVWHU 9LOODJBIQG YR RG JARIHIF 58
&RPPXQLW\uV 'LQLQJ 7HDP DUH UHVLC
ZLWK VLIQLILFDQW DXWKRULW\ RYHU
6 7 52($/7 & +* ERPPXQLW\ 6RPH VWDII PD\ DWWHQG
WKH DJHQGDV DQG GHFLVLRQV 7RSL
OLNH DGGHG RU UHPRYHG FRPSODLQ
GHOLYHU\ DQG SODQQLQJ PHQXV IRU
,QIRUPHG E\ WKLV UHVLGHQW LQSXW
UHVRXUFHV WR SURYLGH WKHVH UHVL

SHVLGHQW &HQWHUHG OHQXYV

$W 9LFWRULD 6SHFLDO &DUH &HQWHU UHVLGHQWYV DQG IDPL
PHOQXV WR UHIOHFW HLWKHU SUHIHUHQFHVY RU GLHW UHVWUL|
UHOLJLRXV GLHWV 7KH FXOLQDU\ WHDP LV WKHQ SURYLGHG
DFFRPPRGDWH UHTXHVWYV IRU VSHFLDOL]HG GLHWV DQG DOQ
WKH UHJLVWHUHG GLHWLWLDQ WR PHHW QXWULWLRQDO QHH(¢

7KH IUHHGRP DQG SHUPLVVLRQ WR QRW RQO\ PHHW QHHGV E
HQYLURQPHQW FRQGXFLYH WR LQGLYLGXDO FKRLFH DQG VDW
9LFWRULD 6SHFLDO &DUH &HQWHU WNVDEFHL\Q WKWDWD KR D QY ¥ |
VWDII WR VIDUV3H DQG WKHQ ILJXUH RXW D ZD\ ZLWK DSSURSL
'KHWKHU D UHVLGHWWRUIHUMHRPHDHWGRU GLQQHU IUHVK FDW
RU IDODIHO WKH FXOLQDU\ WHDP HQVXUHV WKHVH UHTXHVW
KDYLQJ D EDG GD\ RU LV VWUXJJOLQJ ZLWK D UHFHQW WUDQ)\
WR WKH UHVLGHQWMYV IDYRULWH UHVWDXUDQW WR EULQJ IRR
GLQQHU WR WKHLU OLNLQJ

BWRFNLQJ JRRGV %DVHG RQ 5HVLGHQWVH 3UHIHUHQFHYV

&KRLFHV DQG SUHIHUHQFHV LQ IRRG DUH FULWLFDO FRPSRQF
DQG QXWULWLRQ LQFOXGLQJ LQWDNH OHYHOV ,Q LQGLYLG)
-RKQuV /XWKHUDQ OLQLVWULHV KDPEXUJHUV EDJHOV DQG F
WR HDW HLWKHU DV DQ DOWHUQDWLYH WR D SUHSDUHG PHDC
KRXU PHQ¥XVFUHDWHG DQG GLVWULEXWHG WR UHVLGHQW URF
BWRFNLQJ SRBUPE®H) G JRXMKHBPYV IUHVK IUXLW \RJXUWV VDO
LQGLYLGXDO VRXSV LQ DQ DFFHVVLEOH NLWFKHQ UHIULJHUD
UHVLGHQW ZDQWYV D PLGQLJKW VQDFN RU D QHZ UHVLGHQW C
DQG VDWLVI\LQJ IRRG LV DOZD\V DYDLODEOH DQG DFFHVVLEC
WUDFN D UHVLGHQWuYV LQWDNH RI WKHVH LWHPV IRU FKDUWL
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,QFRUSRUDWLQJ 5HVLGHQW DQG )DPLQkBHFLSHV
 OQWURGXFLQJ UHVLGHQW DQG IDPLO\RUHERSHY LOQWR WKH PH
WR EULQJ D UHVLGHQWHY SUHYLRXV.KRPH LQWR WKHLU SUHYV
FDQ EH DQ H[FLWLQJ SURFHVV IRU WKH HOWLUH FRPPXQLW\
HYHU\ UHVLGHQWVY UHFLSHV DUHQ “X VW
WKHVH W\SHV RI UHFLSHV DUH XVH( PILors RUSRUL
LQVWLWXWLRQDO PHQXV EULQJV RPIRUW
LQWR PHQXV 6RPH FRPPXQLWLHV BENEGRRE:FWAREIGE R QL]
UHVLGHQWY WKURXJK QDPLQJ WKH [IRAHeA VA IV 4O ED U\ Vv E
RU *UDQGPD /XF\pV PHDWORDI 211 HENSGYREN HZARp N EAGKRIER W H G
EH D VRXUFH R QHZ LorDy 1k w2 TN . G\
VR HYHQ D GLITHUHQW UHQGLWLRO [RADAERA OIS ~D O C
VOLJKW YDULDWLRQ WR IRRG LWH P SRR NS EAVR/ \W H P -
WKH KLVWRU\ DQG WUDGLWLRQV R | BSaEERARIERU R EERMONME G H Q W V
EH D ZD\ WR VSRWOLJKW DQG FH O HEZSRI WA AYE:IvVRT\ L W\ R
FRPPXQLW\ DV D ZKROH UHKDE DUHD ZDV

EHLQJ WKH PHDO

"H LQVWLWXWLRQD RI FKDQJH DGCCG YI 'LC

SURJUDP FKDQJH\

([SHULHQFH WKHUH $V D SR

SURJUHMVGEDFN ||
L0 BLOLOJ DOG 1RRG UHODWHGS D vIMARUAAEE /- o\
WLHV I
FHQWHUHGQHVV REOLJHV DQ RUJD( 7Kyﬂ'|OHf’G\HUVK'{S UH WKF
WLPH DUH GLJQLILHG FRPIRUWD E O HARNASRSRANEAE H O W \/ T
LQVWLWXWLRQDOL]LQJ WKH DSSUR DIERANAREEINCAUSIONEN ) v | FH |
WKH PRVW GLIILEXOW \HW QHFHVYV BE:EIEBIARARRN o D C
WLPH FRQVWUDLQWYVY YDU\LQJ QHH GO O R e AN \/ HD W L
GULYHV D WDVN RULHQWDWLRQ GX
ZKLFK VHUYLFH LV SURYLGHG W KR KUSSITINIUEHSPRINNAD O X D E C

'RRG LWVHOI LQYROYHG ZDV KF

$Q LPSRUWDQW VWHS WRZDUG FUH BRVAGEASHPAYIGEVREEG] G H O W |
H[SHULHQFH LV HOLPLQDWLQJ WKH BleXeRIBVBIEN AN vV L QJ T
GULQNV GLUHFWO\ DW WKH WDEOH mEdIiye-actsAGSI K NNE= L Q GLY |
oW Lo PHDOY W LI WHOLD 6 < AR ) )
WKH FXOLQDU\ WHDP FLUFOHV WKH iIQWHngUngC\/I_kHHJé D EHY
SULRU WR PHDO VHUYLFH SURYLGL VL ¥ K WKH
EHYHUDJHVSRIMMDREIOB VMH VK MV G E QIEALESR ARG 8 BPARE Y

DGGV ERWK YLVXDO DQG DURPDW L ARASEREIB A AAARNEBEOEE \\/ L P H V/
RQH PHPEHU RI WKH FXOLQDU\ WH DB ORGPV W
WKH WHDP VHUYHV WKH UHVLGHQW 6WDI
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NQRZ HDFK RWKHU E\ QDPH DQG WKH FXOLQDU\ WHDP LPPHGL
SURYLGHV WKH UHVLGHQWYV ZLWK DQLOXWNULWLRQDO QHHGYV
WKH\ PD\ KBY${SURDIFK DOVR DOORZV WKH FDUHJLYHUV WR

IRFXV RQ IHHGLQJ PHGLFDWLRQV DQG PRQLWRULQJ PHDO L

2SHQ 'LQLQJ 6HDWLQJ | MMERSION
7KH HOLPLQDWLRQ RU DW OHDVW | ) DWLQJ
SURYLGH UHVLGHQWYV ZLWK WKH RS L.EADERSHIP KHU V

SODFH RU PLQJOH ZLWK GLIIHUHQW URZQ
JRU VRPH VHDWLQJ SUHIHUHQFHYV Sy OHVYVLEIK 9L 00 YeyeicEn
FROWWRRMH WKH RDW R RE MHD WFZ K HISHHO RIS
WKH GLQLQJ DUHD )RU RWKHUV D JLHQGV G » RU GH
PD\ QRW GHVLUH WR)VLW ZLWK WK HESERIRANEASIEIIN H \ D U H
ZLWK $W 9LFWRULD 6SHFLDO &D U HERESAERUNCIESSUANY ) 1 \/ L G H
PXVWLW LQ WKH VDPH VSRW DUH H GIERSASONERCEONCARa RN ) | Y H V (
HDUO\ WR HQVXUH WKHLU VHDWLQJEANNeI IONEEIAANDY DL OD E
DUH OHIW ZLWK WKH FKRLFH WR VL [leYICRZeSHEIEITIVIGEN: R X O G
RQO\ JEWHDEGIHV DUH IRU WKRVH UNSIRGESIEWHOHEED J
DVVLVWDQFH GXULQJ PHDOV 1XU V| SONAVEEN< D W W |
HIILFLHQF\ Rl VXSSRUWLQJ WKHVH \L’JPK:;)\\,\//TR‘V\TQ’H";I‘QV FK PRL
HITHFWLYH E\ KDYLQJ WKHP WRJHW KRR B \/ VL JQ+H
21 FRXUVH WKRXJK FRQVLGHUDW L RGARRENOCGUSLENAFAE | J| vV H
UHODWLRQVKLSY DQG LQWHUDFW L RESYSE.SRMRAVIA RN HV L G H
PDNLQJ GHFLVLRQV DERXW WDEOH BANACHOREINA LAY
QXUVLQJ WKH OH

LQLQJ 6FDUIE LPPHUVHG WKHPV
7KHVH KDQGPDGH VFDUYHV FUDIW H ESESANIIVEIRIONRISIND | DE U L

PRUH GLJQLILHG DOWHUQDWLYH WR ELE 3
YLGHR UHVRXUFH FDQ EH REWDL QH EHAARSPSNACAAL AR P H U |1 v
&HQWHU RI &RQQHFWLFXW ,QF WK EIRRRMCROLICARCAGONONC, | \\ K ) |
LOLWLEZWZ DO DXWLPHUVUHVRXUFH F HIRES RN F VAV
WKHUH WR SURYL:
6HUYLFH 7THFKQLTXHV WR %UHDN 'R PHQW HHSGELEN
WI;'LJSIE)(sJJV\Ifg{_JIQWWK[I)ﬁoFg(lbOLFgQVDU\ WHDP L Q VRSO ONRR: > |\ |
WR DGG PRUH SHUVRQDOLJHG VHU Y R RNCAREINEIRG ) H (S H
6DLQW (OL]DEHWK &RPPXQLW\ LQ (DNhSCRLICIARPSIER G H |,V
WIQKUVLQJ VWDII FRRNV DQG VHUY KH GF
DUHD DW D EUHDNIDV OEIRZ INQ W © K RSNl AN - XU 1 =0
SURYLGH DQG VHUYH LQ D GLIITHUH QRSN REM VHU YL
WHFKQLTXH DOORZV UHVLGHQWV W DNIDVV
WKHP E\ WKH QXUVLQJ VWDII ZKLO FRXQV
ZDWFK DV LW LV EHLQJ SUHSDUHG 7KH WLPLQJ RI EUHDNIDV\
ZKHQ WKH UHVLGHQW ZDNHV XS DQG LV UHDG\ WR HDW XS Xt
6DLQW (OL]DEHWK &RPPXQLW\ WR REWDLQ D YDULDQFH IURP
ZHOO ZRUWK LW IRU WKH SOHDVXUH LW KDV SURYLGHG WR W
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$QRWKHU DSSURDFK IRU EUHDNLQJ GRZQ WKH DQRQ\PLW\ RI
FRPPXQLW\ LV WR SURQPEGHY B/HNE@H REGLBWHRBB3HU RPHOHW RU ZC
VWDWLRQ LQ WKH GLQLQJ URRP 7KLV DOORZV FXOLQDU\ VW

6HH 6DLOQW (OL]J]DEHWK &RPPXQLW\uV 3ROLF\ RQ 3UHSDULQJ D
6QDFNSDJH

&RQVLVWHQW $VVLIJQPHQW RI &XOLQDU\ 6WDII
6HH FRQVLVWHGWJIFDUHJLYLQJ

7+( &$6( )25%'237,21 &XOLQDU\ (QIDIJHPHQW

$Q HQKDQFHG GLQLQJ H[SHULHQFH DQG FXOLQDU\ HQJDJHPF

DV FOLQLFDO DQG RUJDQL]DWLRQDO RXWFRPHV IRU WKH LP!
x 7KH XVH Rl UHDO IRRG WKDW UHVLGHQWY HQMR\ LPRYVKR
UHGXFWLRQ LQ WKH ILUVW WKUHH PRQWKY DQG QR

VWXG\ DQG D GHFOLQH LQ PHGLFDWLRQ XWwWixFPH IRU OD|[

x 2UJDQL]DWLRQV VDYH PRQH\ E\ UHGXFLQJ WKH XVH RI V
WKH FLWHG HYDOXDWLRQ DQG SODWH ZDPWMWHHDV UHVLC(

X $ UHFHQW VWXG\ IRXQG WKDW HQKDQFHG GLQLQJ RSWL
VD W LV IDHPWERIQ

X ,Q DQ DQDO\VLV RI WKH HIITHFWV RI DQ HQKDQFHG GLQL
DUHDV VXFK DV WDEOH GUHVVLQJYV WDEOHFORWKNVBQI
WKH WDEOH UHVXOWHG LQ VLJQLILFDQWO\ LPFQW K VS
DO

Xx SHVHDUFK VKRZV WKDW LQGHSHQGHQFH ZLWK HDWLQJ L
GHPHQ@WUUD HU :HVW 2XHOOHW

%RZPDQ & 7KH )RRG DQG 'LQLQJ 6LGH RI WKH &XQ\WI WD&KDEUN ORYHBRG
)XUWKHULQJ ,QQRYDWLRQY H ¥ \PSRMLXP +FOPSHW &UHDWLQJ +RPH LQ WKH
6\PSRVLXP RQ &XOWXUH &KDQJH DQG WIEHWRR 8 YIHEG S DUQN 5H T X L UIKRHPC
Z2ZZ SLRQHHUQHWZRUN QHW 'DWD 'RFXPHQW® GEQS®U V\PSENLXP EDF

%XPS |/ 7KH '"HHS 6HDWHG ,8VX$FHRRLXRRBIDSHU &UHDWLQJ +RPH LQ WKH :
6\PSRVLXP RQ &XOWXUH &KDQJH DQG WHKHWRRE YIHEGC$SKINXWQN 5HT XL UIKIRHP(
Z2727Z SLRQHHUQHWZRUN QHW 'DWD 'REXPHQWYV &UHDWLQJ+RPH2QOLQH 3I

&DUULHU 1 THVW  * ( 2XHOOHW ' 'L&Q VQWID HILISHIUD H § AHV M R RIGDAM K (
HOGHUO\ QXUVLQJRXRIFQD OHR/IL VMWW LRQ +HDOWK DQG $JLQJ
iLMV .$1' GH *UDDI & 6LHEHOLQN ( %ODWAD €§WDYHUH@DHVVEH 9 .RI

VW\OH PHDOV RQ HQHUJ\ LQWDNH DQG KRR BRH \PLDGOHIQMWAU LW U R Q G-RK'LY] BV
RFHURQWRORJ\ 6HULHV $ %LRORJLFDO 6FLHQFHV DQG OHGLFDO 6FLHQF

5HPVEXUJ 5+RPH VW\OH 'LQLQJ ,QWHUYHQWLRQV LQ 1XUMPESR WR®H ¥D SHIX
+RPH LQ WKH 1XUVLQJ +RPH ,, $ 1DWLRQDOWKPSRRXP R '& X0 WX\ H LY
$XIXVW IURP ZZZ SLRQHHUQHWZRUN Q H W HD3\DC5 HRJF X IR PIQEXWU & SIED \

6RXUFH 3LRQHHU 1HWZRUN
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7KH 'LQLQJ (QYLURQPHQW
7KH GLQLQJ FXOWXUH PD\ DUJXDEO\ EH RQH Rl WKH PRVW GL
SURYLGLQJ PHDOV WR ILIW\ SHRSOH LQ WKH VDPH FURZGHG L
VFKHGXOHG VHUYLFH WLPH IRU D VHFRQG VHDWLQJ SURYLGL
URRP VHUYLFH RU GLVPDQWOLQJ WKH LQVWLWXWLRQDO IHH
DWPRVSKHUH RI KRVSLWDOLW\ 7KHUH DUH VRPH EDVLF DSSI
WR HQKDQFH DQ HQYLURQPHQW RI KRVSLWDOLW\ LQFOXGLQ.
X 8VL@ZR DQG IRXU WRSDWREOHVKBWXSYUIJH WDEOH VHDW
SHUVRQDO FRQYHUVDWLRQ WKRXJK IDPLO\ VW\OH JURXS
QHLJKERUKRRG VHWWLQJV
X (QKDQFLQJ WDEDS$IYHFDCHFIZR WKHQODINWPHOHVY FDQGOHV |
QRQ SRLVRQRXVEBODRGHY\DSSURSLQ FREAMERRMWLRQ ZL
DFWLYLWLHYV
X 3LSLQPIXNV@EFRKRVHQ E\ UHVLGHQWYV
X ,QYHVWLQJ LQ HQKDQHFMSRGEEQDDL @ CEEHWHB/RIO® I
ZDUH
X SWLORMWGRRU DUHDW) P@QGGERWERVYOW LQ RU SRUWDEOH
VSDFH SHUPLWWLQJ

&HUWDLQO\ VRPH RI WKHVH LWHPV PD\ FRPH DW DQ LQLWLDC
LPPHGLDWHO\ EHJLQ WR GH LQVWLWXWLRQDOL]H WKH IHHO R

7TKHUH PD\ HYHQ EH REBFROVWXWIRNERRM RUR WKH FRPPXQLW\ R®
VXFK DV DW 6W -RKQuV /I XWKHUDQ OLQLVWULHY 'XULQJ PHD
YROXQWHHUV IURP WKH FRPPXQLW\ VHW XS DW WKH HQWUDQ
JXLWDU DGGLQJ DPELDQFH DQG VHUHQLW\ GXULQJ PHDO VHL

5HVLGHQWLDO 6W\OH 'LQLQJ

$ QDWXUDO SODFH WR VWDUW LQ FUHDWLQJ D KRPRRDWPRVS|
GRHV LW IHHO ZKHQ , HQWHU P\ GLQLGHVYRR@VBIY GP UL W QGRXE
HDWLQJ ZLWK IDPLOLDU IDFHV FKRRVLQJ WR VLW RXWVLGH L
IDPLO\ DQG GLQLQJ IDPLO\ VW\OH IRRG VHUYHG RXW RI ODU
,Q H[DPLQLQJ WKH H[SHULHQFH RI GLQLQJ LQ D UHVLGHQWLD
ZKHWKHU WKH WDVNV DQG VLGH FRQYHUVDWLRQV RI VWDII R
UHVLGHQWY LQFOXGLQJ VWDII SXOOLQJ XS FKDLUV WR FRQY
GLUW\ GLVKHV LQ FRQVWDQW YLVLEOH VLJKW RU GRHV LW IH
GLVKHV DQG PDNLQJ HYHU\RQH IHHO DW KRPH" ,V VHUYLFH Z
UDQGRP GLVKHV DQG FXSV XVHG VXJJHVWLQJ WKDW ZH VHU)
PDQ\ ORZ WR QR FRVW FKDQJHV WKDW FDQ EH PDGH WR WKH
GRHV QRW KDYH WR FRVW PXFK PRQHWDULO\ EXW UDWKHU L
ZDONLQJ LQ WKH VKRHV RI WKRVH ZH VHUYH

SHVWDXUDQW 6W\OH 'LQLQJ

$W 3DUNVLGH 6SHFLDO &DUH &HQWHU WKHUH ZHUH FRQFHUC
GHPHQWLD GLQLQJ WRJIJHWKHU 7TKRVH ZKR QHHGHG PLQLPDO
E\ WKH QRLVHV LQWHUUXSWLRQV DQG HDWLQJ SURFHVVHYV I
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FRQGXFLYH WR SURYLGH VHSDUDWH GLQLQJ DUHDV IRU WKH
ZDV FUHDWHG IRU D VHOHFW JURXS RI UHVLGHQWY 7DEOHYV
KRXVHNHHSLQJ DQG PDLQWHQDQFH ZLWK FRQWUDVWLQJ FRO
IODPHOHVVY FDQGOHYV HUD DSSURSULDWH PXVLF SRUFHODLQ
DUH VHDWHG DQG SURYLGHG ZLWK IUHVK EDNHG EUHDG DQG
VHUYHVY HDFK UHVLGHQW LQ FRXUVHV UHPRYLQJ D FRXUVH D
ILQLVK LQGLYLGXDOO\ W FDQ EH SDUWLFXODUO\ RYHUZKHC
GLDIJQRVHG ZLWK GHPHQWLD WR KDYH VHYHUDO GULQNY DQG
IHHOLQJV RI EHLQJ RYHUZKHOPHG DQG XQDEOH WR FKRRVH F
VHUYLQJ RQH LWHP DW D WLPH DOORZV IRU UHVLGHQWYV WR \
SHPRYLQJ XVHG GLVKHVY DQG GULQN ZDUH DOVR SURYLGHV D
SDUNVLGH DOVR LQYLWHV WKH FDUHJLYHU WR VLW DQG HDW
WLPHV EOXUULQJ VWDII UROHVY DQG DGGLQJ D SHUVRQDO WHF

6HH 3DUNVLGH 6SHFLDO &DKH3R B QRLHWUD SEC®E R PAGXR H V

(QJDJLQJ (YHU\RQH LQ WKH )RRG

W WDNHV WKH YRLFHV RSLQLRQV DQG H[SHULHQFHV RI DOC
IUHHGRP Rl FKRLFH DQG LQGLYLGXDOLW\2DOO FRPSRQHQWV
PDQQHU &RQVLGHU WKH FXOLQDU\ WHDP WKH PLUHSRL[ RI V
WKH IRXQGDWLRQDO LQJUHGLHQWY RI VRXSV DQG VWRFN 7k
DQG FDQ QHYHU FUHDWH D ILQLVKHG SURGXFW WKH\ DUH RQ
VHWWLQJV FRPPLWWHG WR FRQWLQXRXV LPSURYHPHQW FXO
WKH VWDII ZRUNLQJ LQ WKH NLWFKHQ DQG GLQLQJ URRPV )\
DQG IDPLO\ KDYLQJ LQSXW LQWR WKH PHQXV DQG FRQWULEX
FRPPXQLW\ FRPLQJ WRJHWKHU WR VXSSRUW WKH RSWLPDO H

SHVLGHQW ,QYROYHPHQW LQ 7DEOH 6HWWLQJ DQG 3UHSDUDW
2IWHQWLPHYV WKH ULWXDOV DVVRFLDWHG ZLWK PHDO SUHSDL
PHDQLQJIXO WR UHVLGHQWY DV HIWHQVLRQV RI WKHLU OLYH
QXPEHU RI FRPPXQLWLHY KDYH PRYHG WRZDUG SURYLGLQJ R
LQ WDEOH VHWWLQJ DQG SUHSDUDWLRQ RI WKH GLQLQJ URRF
RI WKH FXOLQDU\ WHDP VLW DW D WDEOH ZLWK D IHZ UHVLGF
FORWK QDSNLQVY 3URSHU SUHSDUDWLRQ LV IROORZHG VXEFK
5HVLGHQWY DUH WKHQ DEOH WR VLW GRZQ UHOD[ FRQYHUV
PHDOV 2WKHU UHVLGHQWYVY HQMR\ KHOSLQJ FDUHJLYHUV ZLV
ZLWK WDEOHFORWKY VLOYHUZDUH DQG IORZHUYV

6HH 3DUNVLGH 6SHFLDO &DUH &HOWHDUKY 6LOYHUZDUH 5ROO0OL

JRRG 3UHSDUDWLRQ DQG &HUWLILFDWLRQ

$Q\ PRYH WRZDUG WKH LQFOXVLRQ RI WKRVH RXWVLGH WKH [
VHUYLFH VWDUWY ZLWK SURYLGLQJ WKH QHFHVVDU\ HGXFDW
WHFKQLTXHV :KHQ 6W -RKQuV /I XWKHUDQ OLQLVWULHYV UHFR
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WR SUHSDUH IRRG LQ KRXVHKROG WU IVE®HQYN F Q/XWVFR/PPX D\
SUHSDUDWLRQWDHKBKQLEXAXYDOLILHG FXOLQDULDQV

&DUHJLYHUV RI WKH QHLJKERUKRRGV DW 6W -RKQuV FRRN G
UROH RQJRLQJ FXOLQDU\ HGXFDWLRQ LV SURYLGHG E\ WKH
WKH\ DUH DOO 6HUYH6DIH FHUWLILHG

$W 9LFWRULD 6SHFLDO &DUH &HQWHU ZKHUH HPSOR\HHV IURI
VQDFN IRRGWKRD Q G OHUMW\HEY G U W LD UHDW.IYRIQVWR HQVXUH SUR
SURFHGXUHY DQG HGXFDWLRQ LQ IRRG KDQGOLQJ 7KHVH HJ
VXUYH\RUV ZKHQ WKH\ VHH VWDII VHUYLQJ IRRG B5HFRUGV E
RXW DQG SUHSDULQJ IRRG

&RPPXQLW\ +HUE DQG 9HJHWDEOH *DUGHQV

ILPLWDWLRQV LQ ORQJ WHUP FDUH XVHG WR LQFOXGH IRRGYV
LQ JDUGHQV ZLWKLQ FRPPXQLWLHV %HLQJ XQXGHK DVKBI EOD (
FHUWLILHG YHQGRU RUJDQL]J]DWLRQV KDYH KLVWRULFDOO\ E
RSWLRQV :LWK UHVLGHQW FKRLFH QRZ D SULQFLSDO IDFWR
RSHQHG WKHLU FROOHFWLYH PLQGVY WR D QXPEHU RI DGGLWI
IURP IDPLOLHV RU IUHVK SURGXFH IURP D FRPPXQRWALRIDUGH (
D FRPPXQLW\ JDUGHQ LW LV LPSRUWDQW WR EH LQIRUPHG D
VXFK DV DOO RUJDQLF UDLVHG EHGV IRU ZKHHO FKDLU DFFF

7KH KHUE DQG YHIJHWDEOH JDUGHQ DW 3DUNVLGH 6SHFLDO &
ZLWK UHVLGHQWY DQG VWDII TURP KXPDQ UHVRXUFHYVY KRXVH
DQG WKH EXVLQHVV RIILFH DOO DFWLYHO\ LQYROYHG *DUGF
PRYHG LQWR D ODUJH JDWHG SDUN QH[W WR WKH FRPPXQLW
SHVLGHQWY DUH OHG WR WKH JDUGHQ LQ VPDOO JURXSV WR
DQG YHIJHWDEOHY DQG DQRWKHU ER[ ZDV SODQWHG ZLWK IOF
SODFHG RQ UHVLGHQW GLQLQJ WDEOHV 7KLV SURJUDP EHFL
WKH RSSRUWXQLW\ WR EHFRPH HQJDJHG LQ XQLTXH ZD\V LQ
SURYLGLQJ UHVLGHQWYV ZLWK D IHHOLQJ RI KRPH

6HH 3DUNVLGH 6SHFLDO &DUHSBBHOWHUPY *DUGHQ 3ROLF\

S&HOHEULW\ &KHI

JRRG DQG FRRNLQJ WHOHYLVLRQ SURJUDPPLQJ KDYH EHFRPH
PDNH MYUHFZO ORRIB LBI®YG FKHIV LQ WKHLU RZQ ULJKW 3DUNVLC
FRQYLQFHG WKDW FRRNLQJ GHPRQVWUDWLRQV IRU WKRVH ZL
EXW DOVR UHFROOHFWLRQ Rl WLPHVY SDVW EHJDQ D SURJUDI
FRLQHG R HOHEKHW\GPHKILVWUDWRU2DQ H[FHOOHQW FRRN ZL\
SURYLGHG WKH ILUVW IHZ SUHVHQWDWLRQV IRU WKH UHVLGH
LQJUHGLHQWY DQG WKH SURFHVVY 7KH FUHDWLRQ ZDV WKHQ
2WKHU VWDII PHPEHUV EHJDQ WR MRLQ LQ VKDULQJ DQG SU}
ZHDULQJ DQ RIILFLDO FKHIpV KDW DQG FRDW
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&RRNLQJ &ODVVHV IRU 'LHWDU\ ODQDJHUY DQG 6WDII

7TKRXJK PDQ\ GLHWDU\ PDQDJHUV KDYH H[FHOOHQW FOLQLFDC(
FXOLQDU\ WHDP LV ZHOO HTXLSSHG WR IROORZ VWDQGDUGL]
GLQLQJ H[SHULHQFH WKH FXOLQDU\ WHDP PD\ EHQHILW IURP
KRVSLWDOLW\ EDFNJURXQG VXFK DV IRRG YHQGRUV ORFDO
SRVVLEOH WRSLFV IRU HGXFDWLRQDO VHVVLRQV LQFOXGH PL
JDUQLVKLQJ WHFKQLTXHV NQLIH VNLOOV HGXFDWLRQ DQG V
WKH DSSURDFK RU ZKR SURYLGHV WKH HGXFDWLRQ D VWURC
WHDP ZKHQ WKH\ UHFRJQL]H WKH LQYHVWPHQW LQ WKHLU SU

3URIHVVLRQDOL]LQJ WKH &XOLQD

/IDQJXDJH

$ UHFXUULQJ WKHPH RI WKLV *XLGH LV WKH H[WHQW WR ZKLF
$ GLJQLILHG DQG FDUHIXOO\ WKRXJKW RXW DSSURDFK WR OD
FXOLQDU\ VHFWRU $OWHULQJ DQG XSJUDGLQJ WKH YHUELDJ
SRVLWLRQV FDQ DXWRPDWLFDOO\ DGG D VHQVH RI SURIHVVLI
GLJQLW\ WR KDUG ZRUNLQJ VWDII 5HSODFLQJ RXWGDWHG D
ODQJXDJH EULQJV RULJLQDOLW\ LQQRYDWLRQ DQG D XQLTX
DQG WKH HQWLUH FRPPXQLW\ 7KLV FKDUW LQFOXGHV D IHZ

JURP « | 7R«

'LHWDU\ '"HSDUWPHQW [ &XOLQDU\ RU +RVSLWLEL
/HDG &RRN | BRXV &KHI
'LVKZDVKHU '02 GLVK PDFKLQH RSI
'LHWDU\ $LGH | )RRG RU %HYHUDJH 6H

'LUHFWRU RI 'LHWDU\ { &XOLQDU\ "'LUHFWRU R
LI DSSOLFDEOH

| 2ITHULQJV
&ORWKLQJ BURWHFW

+LULQJ &HUWLILHG &KHIV

$ QXPEHU RI ORQJ WHUP FDUH FRPPXQLWLHV DUH PRYLQJ WR
FUHDWWHOQKNY DQG WR DFFRPPRGDWH SHUVRQDO UHTXHVWYV D
GRXEW D VLJQLILFDQW ILQDQFLDO LQYHVWPHQW LW KDV EHt
FKRLFH HQKDQFLQJ WKH GLQLQJ H[SHULHQFH DQG FUHDWLQ
TXDOLW\ Rl OLIH )XUWKHUPRUH WKH FDVH FDQ FHUWDLQO\
FKHI WKH FOLQLFDO VLGH Rl KHDOWKFDUH WKURXJK WKH GLF
GLHWLWLDQ WKDQ LW LV WR WHDFK D FOLQLFDO GLHWDU\ PD
WR PHHW WKH GDLO\ IRRG GHPDQGYV DQG UHTXHVWV RI RXU U

7TKRXJK FKHIV HQWHULQJ ORQJ WHUP FDUH PD\VEKIHXQDZDUH F
SURIHVVLRQDO WUDLQLQJ KDV XQGRXEWHGO\ LPEXHG LQ WKt
VHUYLFH DQG D GHHS YLVLRQ IRU SURJUHVV WKURXJK WKHLU
vwbDIll KHUE DQG YHJHWDEOH JDUGHQV RQ WKH SUHPLVHV EH
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FXOLQDU\ FODVVHVY DQG IRRG SUHVHQWDWLRQV HGXFDWH DQ
HGXFDWLRQ VHPLQDUYVY DUH WDXJKW PHQXV DUH FKDQJHG PF
I[IURP VFUDWFK UHFLSHY DUH LQVWLWXWHG

SURPRWLQJ +RVSLWDOLW\

$FWLYLWRWRXVURHKV REQKW HQLQJ ZL WD @/ KEH &RWIWHG WR VSRV
LKXRXVH FXOLQDU\ WDOHQW DHIPWRUXL GH DWRSHFQ D@ Y &KW DRAHLL
UHVLGHQWYV IDPLO\ PHPEHUV GRFWRUV SRWHQWLD®W GLVFK
ODUJH +DYLQJ GHSDUWPHQW KHDGV DQG RWKHU VWDII SUH
SRWHQWLDO RI WKH HYHQW DV D PDUNHWLQJ RSSRUWXQLW\

(PSOR\HH $WWLUH
'HLQVWLWXWLRQDOL]LQJ GLQLQJ UHTXLUHV H[DPLQDWLRQ RI
DWWLUH RI FXOLQDU\ VWDII ,QVWLWXWLRQDO WBOWKLWH X
ELVWUR ORRN WKDW DSSHDUV SURIHVVLRQDO DQG RIIHUV UH
LGHQWLW\ RI WKH FXOLQDU\ WHDP

'LWK PDQ\WIRWWRRLQJ FDVXDO GUHVV IRU DOO HPSOR\HHV L
GHWHUPLQH ZKR WKH GLQLQJ VHUYLFHV VWDII PD\ EH (QVXL
DEOH WR UHFRJQL]H WKH FXOLQDU\ WHDP EXLOGY SHUVRQDO
WKRVH LQ WKH FRPPXQLW\ ,Q WKLV FDVH SURYLGLQJ LGHQ
LQVLIQLD RI WKH FRPPXQLW\ RIITHUV HDV\ UHFRJQLWLRQ RI F

IXUWXULQJ 7TKURXJK )RRG

(QJDJLQJ DQG QXUWXULQJ SHRSOH WKURXJK IRRG LV QRW PH
QRXULVKPHQWY EHWZHHQ PHDOV DQG DQ RFFDVLRQDO DFWL
IRRG DYDLODELOLW\ LV D FRQVWDQW DQG VWDEOH UHVRXUF}
IULHQGYV EHJLQV ZLWK WKH SKUBVRYEGDWJIIRRGSOAHD @ S SIRWLVDXN
SHRSOH WR FRQQHFW DURXQG IRRG FUHDWHY D PRUH G\QDPL
UHVSRQVLELOLW\ DQG SDVVLRQ Rl PRUH LQGLYLGXDOV WKDQ

JLUVW ,PSUHVVLRQV

5HJDUGOHVV Rl ZKR ZDONV WKURXJK WKH IURQW GRRU RI D C
YLVLWLQJ IDPLO\ RU IULHQGV JXHVWV WDNLQJ WRXUV GRFW
HPSOR\PHQWSWKH LPSRUW DFQER VR [EH. X\D\& HBISUWY P DRVGNG K|
OREE\ DW 9LFWRULD 6SHFLDO &DUH &HQWHU HYHU\RQH LV Z
PHPEHU ZLWK DQ RIIHU RI D EHYHUDJH RU VRPHWKLQJ WR HD
VWRFNHG ZLWK DVVRUWHG KRW DQG FROG GULQNV DQG DSSF
OHDOV DUH RIIHUHG WR IDPLOLHV DV ZHOO ZLWK UHDVVXUDC
PHQX LWHP ZLWK WKH VDPH TXDOLW\ VHUYHG WR WKHLU ORY

%H\RQG WKH .LWFKHQ DQG 'LQLQJ 5RRP
2WKHU IRUPV RI QXUWXULQJBEDKURXJKUIRRG PP \KEHWELEKWGQM DU
EDNLQJ DQG FRRMNIQQZ KL LIYH WLLGHWQWY SUHSDUH WKH LWHPV
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WKHLU ODER®RPRY KDY\ 6§ TXHV
DWWDFKHG WR D VSHFLILF KROLGD\ 9LFWRULD 6SHFLDO
&DUH &HQWHU ®DIVR DURMUGRRQ VQDFN

FDUMY HYHU\RQH WR HQMR\| $ ZRRGHQ FDQRSLHG
FDUW KDQG EXLOW E\ WKH RDLQWHQDQFH GHSDUWPHQW LV
ZKHHOHG XS DQG GRZQ WKH|KDOOZD\ HDFK DIWHUQRRQ
,WHPV RIITHUHG LQFOXGH IUHVK IUXLW FKHHVH DQG
FUDFNHUV IUXLW VPRRWKLHY DQG LFH FUHDP IORDWYV
6HYHUDO WLPHV WKURXJKRXW WKH ZHHN D FDUQLYDO
VWERSFRU®RDHUMWWKURXJK WKH KDOOZD\V

DV D FXOLQDU\ WHDP PHPEH RIIHUV DOO VWDII
UHVLGHQWY DQG JXHVWV IUHVKO\ SRSSHG SRS
SHPRYLQJ WKH DQRQ\PLW\ Rl“\'/%‘kLF?WHGsz\%KsSUWétS\UﬁO 'URP

IRRG DQG EULQJLQJ LW LOQWR WKH FRPPXQLW\ FUHDWHYV

D FXOWXUH RI IDPLOLDULW\ DQG DOVR SURYLGHV WKH DURPEC
DVVRFLDWHG ZLWK KRPH

&KHI 6RXS &0DVV IRU 5HVLGHQWY DQG 6WDII

$W 9LFWRULD 6SHFLDO &DUH &HQWHU UHVLGHQWY DQG VWD
FUHDWHY D PDGH IURP VFUDWFK VRXS IRU WKH HQWLUH FRPF
RULJLQ RI WKH VRXS DQ\ KLVWRU\ UHODWHG WR LW DQG WK
RI WKH UHVLGHQWY DIWHU D WDVWH WHVW EHFRPHV D EDURF
ZLOO PDNH LWV ZD\ RQWR WKH PHQX $IWHU HDFK FODVV Wi
ZRXOG OLNH WR KDYH LQ WKH IROORZLQJ PRQWKY 5HTXHVW
UHFLSHVY DQG FKLOOHG VXPPHU VRXSV G5HJDUGOHVYV RI WKF
WLPH RI HGXFDWLRQ LQWHUDFWLRQ DQG EHVW RI DOO« KRP

&HOHEUDWLQJ 'LYHUVLW\ WKURXJK )RRG

&RQVLGHULQJ PDQ\ ORQJ WHUP FDUH VHWWLQJY DUH PHOWLC
DQRG ZRUOG LW LV LPSRUWDQW WKDW WKH IRRG SURYLGHG U
/ILWLW] 3HQQV\OYDQLD IRRG LV XVHG WR KHOS FURVV FXOW
ZLWKLQ LWV FRPPXQLW\ )LQGLQJ LWV ZRUNIRUFH EHFRPLQJ
RUJDQL]DWLR'QYLHQUWVU R/G XFIMHB®M PHDOV DUH SUHSDUHG E\ VWD
GLIITHUHQW HWKQLF DQG FXOWXUDO EDFNJURXQGV WR UHIOH
UHVLGHQWY DQG VWDII DQG DUH DFFRPSDQLHG E\ D EULHI S
WKH VHOHFWHG IRRG LWHPV

JRRG IRU 6WDII

$Q\ HITHFWLYH UHVLGHQW FHQWHUHG DSSURDFK WKRXJK FH(
DWWHQWLYH DQG UHVSRQVLYH WR WKH VSHFLILF QHHGV RI V
WKURXHKSOD@RR\HH PHDO 6SH/YWRHIWD® DYHQXHY FDQ EH WDNHQ EX\
PXOWLSOH EHQHILWY (PSOR\HHV HDWLQJ WKH VDPH IRRG D\
LQWDNH DQG IDPLOLDULW\ WR WKH UHVLGHQWY GXULQJ PHDC
WLPHO\ PHDO RQ VLWH DOORZV VWDII WR HQMR\ D PRUH OHL)

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ
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UDWKHU WKDQ KDYLQJ WR WKH OHDYH WKH VLWH IRU IRRG

PHDQV WKDW VWDII ZRQupW EH UHOHJDWHG WR HDWLQJ IDVW
PRUH HQHUJ\ DQG EHWWHU SURGXFWLYLW\ WKURXJKRXW WKFE
EHQHILW FRQVLGHULQJ W\SLFDO WR JR IRRG FDQ FRVW DQ\Z
WKH VWDQGDUG FRVW RI bQ HPSOR\HH PHDO SURYLGHG RQ V
WLPH DW KRPH ITUHHLQJ WKHP XS IURP KDYLQJ WR SDFN D PFH

KHWKHU LWpVvV D EDUEHTXH PDMRU KROLGD\ RU LQGXOJLQJ
DV SDUW Rl UHVLGHQW FHOHEUDWLRQV DQG HYHQWYV FDQ DO
HPSOR\HHV

6HH 9LFWRULD 6SHFLDO &DUHpV &HOWHYPYH(PSOR\HH OHDO 3

OLGGOHZRRGV RI J)DUPLQJWRQ LQ )
6 75 (7 & + SURYWBRVPHROVHPSOR\HHV DW D Ql
XY (PSOR\HHV SODFH D IRRG RUGHU Z
FXOLQDU\ WHDP IRU WKHP WR SLFN

WKH\ OHDYH IRU WKH GD\

&XOLQDU\ (QJDJHPHQW ,PS|OHP

$ %UHZVWHU 9LOODJH ,QWHUYLHZ 6KHHW

% 9LFWRULD 6SHFLDO &DUH &HQWHUpVY 5HVLGHQW }IXWULW

& 9LFWRULD 6SHFLDO &DUH &HQWHUnV /DWH %UHDINIDVW 6

" %9UHZVWHU 9LOODJHpV )RRG &RXQFLO

( 6DLQW (OL]DEHWK &RPPXQLW\uV 3ROLF\ RQ 3UHSPULQJI C

IXQFK 6XSSHU DQG 6QDFNV

) 3DUNVLGH 6SHFLDO &DUH &HQWHUuUV /XQFK %XQHK 3ROLI

* 3DUNVLGH 6SHFLDO &DUH &HQWHUpV 6LOYHUZDUR 5ROO0OL

+ 3DUNVLGH G8HEIWBUSNUWIDUGHQ 3ROLF\

, 9LFWRULD 6SHFLDO &DUH &HQWHUpV (PSOR\HH OHDO 3UF
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7TRRO $ %YUHZVWHU 9LOODJH ,QWHUYLHZ 6KHHW

,QWHUYLHZ 6KHHW
3UHIHUUHG 1DPH

BBBBBEBBBBBEBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBB
KHUH GLG \RX OLYH EHIRUH FRPLQJ KHUH"BBBBBBBBBBBBBBE
KHUH \RX OLYLQJ DORQH ZLWK VRPHRQH BBBBBBBBBBBBBBBE
'LHW BBBBBEBBBBBBBBBBBBBBBBEBBBBBEBBBBBEBBBBBBBBBBBBBE
$Q\ UHVWULFWLRQV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
'LHW +LVWRU\ BBBEBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBI
OHDO SDWWHUQ BBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBB
:KDW GLG \RXU PHDOV FRQVLVW RI"BBBBBBBBBBBBBBBBBBBBE
6ODENLQJ SDWWHUQ

:KDW W\SH RI VQDFNV GR \RX SUHIHU"BBBBBBBBBBBBBBBBBBE
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

JRRG 3UHIHUHQFH
&KHZLQJ SUREOHPY BBEBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBE

6ZDOORZLQJ SUREOHPVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

+RZ LV \RXU DSSHWLWH"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBE

OHGLFDO ,QIRUPDWLRQ

+HLJKWBBBBBBBBBBBBBBBBBBBBB
"HLIJKWBBBBBBBBBBBBBBBBBBBBB

8VXDOO\ ZHLJKWBBBBBBBBBBBBBBB

"HLIKW JDLQ RU ORVV LQ WKH SDVW PRQWKBBBBBBBBBBB
$OOHUJLHVY WR DQ\ IRRG"BBBBBBBBBBBBBBBBBBBBBBBBBBBBE

$Q\ SUREOHPV ZLWK QDXVHD GLDUUKHD FRQVWLSDWLRQ FRQ

THHWKBBBBBBBBBB "HOQOWXUHV XSSHU ORZHU JRRG UH
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7TRRO % 9LFWRULD 6SHFLDO &DUH &HQWHUPV 5HVLGHQW 1XW

5LVN DQG &RQVHTXHQFH )RUP

, DP DZDUH WKDW , DP

GXH WR

, ZLVK WR

GHVSLWH UHFRPPHQGDWLRQV E\ P\ SK\VI

SDWKRORJLVW

'‘DWH
3DWLHQW

'‘DWH
SHVSRQVLEOH 3DUW\

'‘DWH

6SHHFK /DQJXDJH 3DWKRORJLVW
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SHIXVDO WR )ROORZ 3UHVFULEHG 'LHW ¢

: XQGHUVWDQG WKDW P\

SK\VLFLDQ 'U IRU UHDVRQV RI P\ KHDOWK DQG PHGLFL

WUHDWPHQW _KDV RUGHUHG B5LHW GXH WR D PHGLFDO GLDJC

RI , XQGHUVWDQG

WKDW QRW IROORZLQJ WKH SUHVFULEHG GLHW ZLOO EH GHW

ZHOO EHLQJ DQG FRXOG FDXVH PHGLFDO FRPSOLFDWLRQV VX

, GR QRW ZLVK WR IROORZ WKt

GLHW WKDW KDV EHHQ SUHVFULEHG IRU PH E\ P\ SK\VLFLDQ

P\ RWKHU DGYLVRUV , KDYH EHHQ DGYLVHG RI WKH EHQHILW

IROORZLQJ P\ SUHVFULEHG GLHW , WKHUHIRUH GHFODUH WK

WR IROORZ P\ SUHVFULEHG GLHW DQG UHTXHVW WKDW , EH S

6LIQDWXUH RI SHVLGHQW 'DWH

'LWQHVV ‘DWH

© 1999 Hansen Harbord a partnership
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7TRRO & 9LFWRULD 6SHFLDO &DUH &HQWHUuV /DWH %UHDNID

[$7( %5($.)$67 6(59,&( 32/,&.(6 __352&('85(6
9LFWRULD 6SHFLDO &DUH &HQWHU
6 $Q]D 6WUHHW (O &DMRQ &$
5\DQ .UHEV ([HFXWLYH &KHI

&1$uV 5HVSRQVLELOLWLHYV

x 1LJKW VKLIW &1$uV DUH WR DVN HYHU\ UHVLGHQ

WKHP WR EHG LI WKH\ ZRXOG OLNH WKHLU EUHL
DP RU DW WKH ODWHU WLPH DP

X &1$uV ZLOO WKHQ ILOO RXW EUHDNIDFW NRQLSV D
EUHDNIDVW WLPH

x JRU WKRVH UHVLGHQWY ZKR FKRVH ODWH EUHDN
/%& /IDWH %UHDNIDVW &DUW RQ WKH VOLS

Xx IDWH EUHDNIDVW UHVLGHQWY ZLOO EH LQGLFDW
DSSURSULDWH VLJQ RXWVLGH WKH UHWRGHQWuV
QXPEHU $ RU % 7KLV ZLOO HQVXUH WWH PRUQI
ZDNH WKH UHVLGHQW EHIRUH WKHLU FKRVHQ PHI

x &1$ VKRXOG WXUQ LQ DOO EUHDNID\DWVRQSV WR

Xx ORUQLQJ &1$uV DUH UHVSRQVLEOH WR WDNH DOC
'HSDUWPHQW IRU PRUQLQJ PHDO VHUYLFH

X 2QFH ODWH EUHDNIDVW FDUWV DUH GHOLYHUHG
&1$puV UHVSRQVLELOLW\ WR GLVWULEXWH EUHDN

'LHWDU\ 5HVSRQVLELOLWLHV

x (DFK PRUQLQJ ZKHQ QXUVLQJ GHOLY HS\DWBWHDN I
UHJXODU PHDO VHUYLFH VOLSV IURP ODWH EUHD
[ % &

X /%& WUD\V ZLOO EH SURGXFHG DIWHU ILQDO PHD

X /%& WUD\V VKRXOG EH UHDG\ E\ DP 7UD\V VK
NLWFKHQ DQG WDNHQ WR DSSURSULDWHIRWDWLF
&1$uV WR GLVWULEXWH

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ



/IRQJTHUP &DUH ,PSURYHPHQ' &XOLQDU\ (QJDJHPH

7TRRO " %UHZVWHU 9LOODJH )RRG &RXQFLO &RPPLWWHH '"HVF

OLOODJHU )RRG &R XQFLC

, 3XUSRVH RI 9LOODJH )RRG &RXQFLO
$ 9LOODJHUV ZLOO KDYH DQ DYHQXH WR SURYLGH LQSXW 1
% 9LOODJHUV ZLOO SDUWLFLSDWH LQ WKH SODQQLQJ RI P
KROLGD\V

,, 9LOODJH )RRG &RXQFLO OHPEHUV
$ 9LOODJHUV IURP %YUHZVWHU 9LOODJH 1HLJKERUKRRGYV

% (PSOR\HHV IURP DFWLYLWLHYVY GLHWDU\ DQG VRFLDO V

.., OHHWLQJV
$ 7KH FRPPLWWHH PHHWV WLPHV D \HDU -DQXDU\ 0DUI
1RYHPEHU
% 7KH PHHWLQJV ZLO "2 MHMMHEDG RQWWKKHDIRUHPHQWLRQH
30

& 7THDP PHPEHUV ZLOO EH QRWLILHG E\ DSSRLQWPHQW FI
ZLOO OLVW GDWH DQG WLPH RI PHHWLQJ

,9 5ROH RI )RRG &RXQFLO OHPEHUYV
$ 7R UHSUHVHQW SHHUV IURP WKHLU QHLJKERUKRRG LQ

RU FRQFHUQV

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ



/IRQJTHUP &DUH ,PSURYHPHQ' &XOLQDU\ (QJDJHPH

7RRO ( 6DLQW (OL]JDEHWK &RPPXQLW\uV 3ROLF\ RQ 3UHSDULC
DQG 6QDFNV

69,17 (/.=%3%(7+ &20081,7<

35(3$5,1* $1' 6(59,1* %5($.)$67 /81&+ 6833(5 $1' 61%&.6 ,1
$''. 7,21 72 )$&,/,7< 35(3%5(' 0($/6 61%&.6

(03/2<(( 5(63216.%/($// (03/2<((6

$Q\RQH ZKR SUHSDUHV IRRG ZLOO IROORZ WKH VDIHW\ SUHFC
$00 VWDII LV WUDLQHG RQ LQIHFWLRQ FRQWURO SROLFLHV C
PDQGDWRU\ LQVHUYLFH WUDLQLQJ

'LHWLFLDQ ZLOO SURYLGH PDQGDWRU\ DGGLWLRQDO WUDLQL
LQYROYHG LQ FRRNLQJ LQLWLDOO\ DQG WKHQ DQQXDOO\

32/,.&<67%$)) :,// 35(3$5( )22' ,) 7+( 5(6,'(17
5(48(676 7
)22 .11 %( 35(3$5(" ,1 .,7&+(1(77( $5($6 +286(+2/"
7&+(16 21 81,76 ',1,1* 52206 DQG RU &2))(( 6+23
0$< 86( 6729( 0,&52:$9( *5,"'/( )5<(5 (7&
63(&, $/ (9(17 0($/6 0$< $/62 %( 35(3$5("
y22' 2,11 %( $9%,/$%/( +2856 $ '$<
,7(06 68&+ $6 EXW QRW OLPLWHG WR
&RRNLHVY EUHDGV VDQGZLFKHV HJJV WRDVW EDJHOV VRX
5HSOLFDWH VSHFLDO IRRGV UHVLGHQWY HQMR\HG LQ WKH S

352&('85(
o +DLU ZLOO EH UHVWUDLQHG LI UHTXLUHG
0 :DVK KDQGV HPSOR\HHV SUDFWLFH DFFHSWDEOH SHUVRQ
IRU KDQGOLQW®RRGG\ WR HD
o 3XW RQ FOHDQ DSURQ
&KDQJH DSURQ ZKHQ
)W EHFRPHV VRLOHG
"KHQ OHDYLQJ WKH NLWFKHQ WR JR WR WKH UHVW URRP
8SRQ UHWXUQLQJ WR WKH NLWFKHQ IURP DQRWKHU DUHD
$IWHU SHUIRUPLQJ FOHDQLQJ WDVNV
o :LSH GRZQ FRXQWHUV DQG ZRUN DUHD ZLWK VDQLWL]HU

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ



/IRQJTHUP &DUH ,PSURYHPHQ' &XOLQDU\ (QJDJHPH

(PSOR\HHVY DUH DZDUH WKDW WKH HQYLURQPHQW LV FRQG.:

ZHOOQHVV RI WKH UHVLGHQWY DQG HPSOR\HHV WKURXJK K

(0]
(0]
(0]

5HYLHZ UHVLGHQWVu GLHW RUGHUV

B3UHSDUH UHVLGHQWVH IRRG LWHPV DV UHTXHVWHG
(PSOR\HHV KDYH DQ XQGHUVWDQGLQJ RI IRRG WHPSHUDWV
VHUYHG DW WKH DSSURSULDWH WHPSHUDWXUH WR HQVX!
LOOQHVVHV

$00 IRRG LV SURSHUO\ ZUDSSHG GDWHG DQG ODEHOHG
PDWWHU

$00 ZDUHZDVKLQJ SULQFLSOHY DUH SUDFWLFHG 6HQG D
FOHDQLQJ

ODQGDWRU\ FORHBRODLFW\R X J

(PSOR\HHVY DOO KDYH D ILUP XQGHUVWDQGLQJ RI LQIHFW
UHJXODWLRQV

6DQLWDU\ JDUEDJH VWRUDJH DQG GLVSRVDO LV SUDFWLF

E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ



/IRQJTHUP &DUH ,PSURYHPHQ' &XOLQDU\ (QJDJHPH

7RRO ) 3DUNVLGH 6SHFLDO &DUH &HQWHUPV /I XQFK %XQFK 3F

S/81& %8&8+ 23/, & (6  352&('85(6

"ULWWHQ RQ 6HSWHPEHU
5\DQ .UHEV 'LUHFWRU RI 'LHWDU\ 6HUYLFHYV
3DUNVLGH 6SHFLDO &DUH &HQWHU

X IXQFK ZLOO EH VHUYHG IRU XS WR WZHOYH VHOHFWH (
/ILYLQJ 5RRP OLVW RI UHVLGHQWY PD\ FKDQJH DFFRUGLC
X /ILYLQJ 5RRP PXVW EHJLQ WR EH FOHDUHG RI UHVLGHQWYV

EHIJLQQLQJ DW DP RU DV VRRQ DV PRUQLQJ DFWLYLYV
X 7KUHH WDEOHV PXVW EH UBHWQOWH QO Q\FKIH CREYW IQWVV RRW
WZHOYH FKDLUV DW WKH WDEOH E\ DP RU DV VRF

OLYLQJ URRP

x 7TDEOHV DUH WR EH NHSW RXWVLGH WKH VOLGLQJ JODVV

x 7TDEOHFORWKY OLQHQ QDSNLQV FDQGOHV FGuV HWF Z
ORFDWHG LQ WKH 5HVLGHQW /LYLQJ 5RRP

Xx .H\W WR WKH FDELQHW ZLOO EH LVVXHG WR $FWLYLWLHV
6XSHUYLVRU 'LHWDU\ 6XSHUYLVRU DQG /DXQGU\

x 7DEOH VSHW X'SIBMDO LQFOXGH WDEOHFORWKY PDWFKLQJ
WKUHH EDWWHU\ RSHUDWHG FDQGOHV DQG IUHVK FXV
URWDWLQJ ZHHNMOUEDVGW &WWKIH

X &1% RQ GXNWO SURYLGH ZDUP ZDVK FORWKVY IRU UHVLGHQ
PHDO EHLQJ VHUYHG

x 6HUYLFH DQG VXSHUYLVLRQ RI GLQLQRQH. OO0 &IWEOXGH E
RQH $FWLYLWLHY '"HSDUWPHQW HPSOR\HH

X %XV WXEV ZLOO EH SURYLGHG WR UHPRYH GLUW\ GLVKHV
VRLOHG OLQHQV PXVW EH UHWXUQHG WR WKH DSSURSULI
ILQLVEHERQ G X W\

X 6SRW UHPRYDO FOHDQRUS$PXY & EFHWVNS GIIMB BFORWKYV D Q
SODFHPDWYV SULRU WR SODFLQJ LQ EDJV WR EH ODXQGHL

Xx 7TDEOHV PXVW EH UHWXUQHG WR +RXVMHRMMWSILGH VOLGLQ.
ODLQWHQD@FHFKDLUV LQ OLYLQJ URRP PXVW EH UH VHW

X $IWHU EUHDNGRZQ LV FRPSOHWH FDUSHW PXVW EH YDFX
OLYLQJHRRRMNHHSLQJ

X ,] GHVE&UHBQ GPON\UHTXHVW RQH OXQFK IURP WKH NLW
EH HDWHQ LQ WKH OLYLQJ URRP ZLWK UHVLGHQWY DIWHL
IRUPV ZLOO EH SURYLGHG E\ WKH 'LHWDU\ '"HSDUWPHQW |

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ



/IRQJTHUP &DUH ,PSURYHPHQ' &XOLQDU\ (QJDJHPH

7TRRO * 3DUNVLGH 6SHFLDO &DUH &HQWHUPYV 6LOYHUZDUH 5R

S6/9(5:$5( 52//,1* 32/, & (6 352&('85(6

'ULWWHQ RQ )HEUXDU\
5\DQ .UHEV 'LUHFEWRU RI 'LHWDU\ 6HUYLFHYV
5HQH -RQHV $FWLYLWLHV 6RFLDO 6HUYLFHV 'LU
3DUNVLGH 6SHFLDO &DUH &HQWHU

X 6LOYHUZDUH DFWLYLW\ VKRXOG EH GRQH LQ DQ DSSURSL
GLVWUDFWLRQV VXFK DV WKH HPSW\ GLQLQJ URRP RU W
EHLQJ FRQGXFWHG DW WKH WLPH

Xx 5RWDWLQJ GHSDUWPHQWY ZLOO EH FKRVHQ E\ $FWLYLWL
GHSDUWPHQWVu GD\V ZLOO EH FRQVLVWHQW W LV WKH
6 XSHUYLVRUV WR GHFLGH ZKR ZLOO EH PRVW DSSURSULL
WLPH 7KLY VKRXOG EH GRQH DW WKH EHJLQQLQJ RI WK
LV DZDUH RI WKH WLPH DQG DFWLYLW\

X 7ZR UHVLGHQWYVY ZLOO EH FKRVHQ E\ WKH $FWLYLW\ "LUHI
WKHVH UHVLGHQWY DUH QRW DEOH RU DUH XQLQWHUHV\
$FWLYLWLHYV 'LUHFWRU ZKR PLJKW SDUWLFLSDWH LQVWH

X 7TLPHV IRU WKH DFWLYLW\ PXVW EH D SULRULW\ WR HQVX
WLPHV DUH DV IROORZV

DP IRU OXQFK
SP IRU GLQQHU
SP IRU EUHDNIDVW

x 6WDII PHPEHU PXVW KDYH PDWFKLQJ QDSNLQV IURP /D
DQG VHWY RI VSRRQV DQG IRUNV IURP 'LHWDU\ '"HSDUYV

Xx 6WDII PHPEHU PXVW ZDVK KDQGV DQG DVVLVW UHVLGHQ
DFWLYLW\ 3URFHVV PD\ LQFOXGH RQH RI WKH IROORZLQ
FOHDQLQJ KDQGV ZLWK VFHQWHG VRDSHG KDQG WRZHO\)\
VRLO LV YLVLEOH RQ KDQGV I1X0O0O KDQG ZDVKLQJ SURFH(

X *ORYHV PXVW EH ZRUQ IRU HQWLUH DFWLYLW\ I UHVLGI
ERG\ JORYHV PXVW EH FKDQJHG

X 6HDW UHVLGHQWY DW D FOHDQ VDQLWL]HG FOXWWHU IU
IRU FRPSOHWH GHWDLOV

X 2QFH DFWLYLW\ LV FRPSOHWHG WDNH UROOHG VLOYHUZ|
QH[W PHDO SHULRG 3ODFH LQ ORFNHG FDELQHW

X ,] UHVLGHQW VKRZV RU KDV FRQWUDFWHG DQ\ IRUP RI LO
WKH\ PD\ QRW SDUWLFLSDWH LQ DFWLYLW\

X 6WDIl PHPEHU PXVW ILOO RXW $FWLYLWLHV (YDOXDWLRQ
LW WR 5\DQ .UHEV 'LUHFWRU RI 'LHWDU\ 6HUYLFHYV

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ



/IRQJTHUP &DUH ,PSURYHPHQ' &XOLQDU\ (QJDJHPH

7TRRO + 3DUNVLGH 6SHFLDO &DUH &HQWHUpV *DUGHQ 3ROLF'
SURJUBPIFOSLQJ 3URJUDPV 9ROXQWHHU DQG :RUN 5HOD

SOWHUQDWBHUTGC MO &EUXE *DUGHQLQJ &OXE 3DUN 30DQWLQJ :DW
JORZHU $UUDQJLQJ 7DEOH 7RSSHUYV

3ROLF\ DQG 3XUSRVH
X 7R HQKDQFH D VHQVH RI ZHOO EHLQJ DQG WR SURPRWH RU
HPRWLRQDO KHDOWK
Xx 7R SURPRWH IHHOLQJV RI VHOl HVWHHP SOQ®VXUH UHPLQ
LQGHSHQGHQFH
Xx 3URPRWH WKH LQYROYHPHQW LQ DQ DWFWEK LDNA \BAKKRDAM R RKX|
SURGXFH VRPHWKLQJ DFWLYLWLHV XVLQJ VNLODMVIURP W KINW
FRWULEXWH WR WKH QXUVLQJ KRPH
x 127( IURP WKH ) ,QWHUSUHWLYH *XLGHOLQHV 6XUYH\RU
IDFLOLWLHY PD\ WDNH D QRQ WUDGLWLWQDO [DFG URPEGLWR Pl
LQWHUDFW LQ ZD\V WKDW UHIOHFW SDROURVH IHWLVGHIGV R |P
PRUH LQYROYHG LQ WKH RQJRLQJ DFWLYLWGEH\SEQRDKKHY OL)Y
LQFOXGLQJ FKRUHV SUHSDULQJ IRRGV PHHW L QRWILLYAKV RMAK H
DQG OHDGLQJ DQ DFWLYLW\

2EMHFWLYHV 2XWFRPHV

X 7R HQKDQFH SDUWLFLSDQWVpH IHHOLQJV RI XHOI HVWHHP D¢
SDUWLFLSDWLRQ LQ WDVNV RU SURJUDPV WKDW KDYH SXUS
ZRUOG

X 7R XWLOL]JH ORQJ WHUP PHPRU\ VNLOOV DA RGMDWHYWKH !
ZRUN HQYLURQPHQW

Xx 7R H[HUFLVH ILQH PRWRU ODUJH PRWRU DQG KDQG H\H FR

Xx 7R HPSRZHU SDUWLFLSDQWY WR VHOHFW ZD\WLQ ZKLFK WR
HQYLURQPHQW

Xx 7R SURPRWH SHUVRQDO UHVSRQVLELOLW\ FUHDWLYH H[SU!I

Xx 7R FUHDWH WKH SRVLWLYH IHHOLQJV DVVRFHDMH® ZLWK ZF

(TXLSPHQW DQG ODWHULDOV

JRU IORZHU DUUDQJLQJ $ FOHDQ ZRUN VXUIDFWR X\® RWHMDMIDESH
OLVWV RI HGLEOH DQG QRQ HGLEOH SODQWYV

KWWS KRPHFRRNLQJ DERXW FRP OLEUDU\ ZHHNO\ EOIORZHUV k
KWWS KRPHFRRNLQJ DERXW FRP OLEUDU\ ZHHNO\ EOIORZHUVQ

JRU JDUGHQLQJ 30DQWLQJ EHGV FKLFNHQ ZL G RKNGE 5 QIKGWLR
VRLO EHLQJ GLVUXSWHG E\ FDWV RU SHVWV  3XUFKDVHG SRWYV
FRPPHUFLDO VRXUFHV DERYH OLVWV RI HG L E®DRYHB®GWIRRY HGV E
ZDWHULQJ FDQV RU KRVH VXQKDWV RU VXQJODVVHV VXQVFUHE

"HYHORSHG IRU WKH &DOLIWHKQDF L$SVMREH B VB HRY RRQ +HHD-CAW EISH F L Q DQSIDALIO RWOQOWE G 3(IDUAD
&$ E\ OLFKHOH 1ROWD &756 $&& 3DJH

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ



/IRQJTHUP &DUH ,PSURYHPHQ' &XOLQDU\ (QJDJHPH

SURJUBPIPOSLQJ BURJUDPV 9ROXQWHHU DQG :RUN 5HODWH

URJUDP LQ "HWDLO

&RQVLGHU WKH HTXLSPHQW DWPRVSKHUH DQG FR®UHIWORIWURQ
DUUDQJLQJ DFWLYLWLHV &RQVLGHU D KDQG ZRVKVOQRIDORDH OWD
RU JDUGHQV RU VDPSOHV RI ILQLVKHG DUUDQJHPHQWYV ,QFOXC
SUHSDUDWLRQ DQG SLFNLQJ RU KDUYHVWLQJ VWHS E\ VWHS SL

URJUDP LQ "HWDLO
SUHSDUDWLRQ DQG BURFHGXUHYV

X

X
X

x

X X X X

x

&RQVLGHU REWDLQLQJ D SK\VLFLDQuY RUGHU WR DSSURYH

YROXQWHHU LQ ZRUN UHODWHG SURJUDPV

,QFOXGH SURJUDP LQYROYHPHQW LQWR WKH 5HVLGHQW SO
'HWHUPLQH SURMHFW WR EH SUHSDUHG

2EWDLQ DOO UHTXLUHG PDWHULDOV W RO ¥RRS 8B WIH WBFHFSWY
FRQWDLQHUV EDJV RU DUHDV

$VVLVW DOO SDUWLFLSDQWY WR ZDVK WKHLU KDQGV EHIRU
‘HDU JORYHV VXQ KDWV RU VXQJODVVHV IRU FRPIRUW RU

‘DVK JORYHV DQG KDWV IRU YLVLEOH VRLO DQG EHWZHHQ C
&RQVLGHU VWRULQJ JORYHV LQ ]LS ORFN EDJVRWRWYRLG K
EHWZHHQ XVHV

,QWURGXFH SDUWLFLSDQWY WR HDFK RWKHU DV GHVLUHG F
JURXSV WR IRVWHU GXDO DVVLVWDQFH &RQVLGHU VWUHQJ
([SODLQ GHVLUHG RXWFRPH DQG VKRZ H[DPSOHV RU VDPSO
'LUHFW SDUWLFLSDQWYV WKURXJK SURJUDP

&ORVXUH

X
X
X

6KRZ RIl WKH IUXLWV RI WKHLU ODERU

3UDLVH DQG WKDQN SDUWLFLSDQWYV IRU WKHLU VSHFLILF F
,QIRUP SDUWLFLSDQWYV RI WLPH GD\ DQG SODFH RI QH[W S
WLPH

1RWHYV

X

x

3URJUDP VWDIlI RU WUDLQHG YROXQWHHU FDQ RR®U SURMH
RQH DVVLVWDQFH RU IRU SDUWLFLSDQWpY LQGHSHQGHQW |
$VVLVW DV QHHGHG ZLWK KDQG ZDVKLQJ DQG UH ZDVKLQJ
ORQLWRU VDIHW\ DURXQG DQ\ VKDUS RU KRW HTXLSPHQW
2EVHUYH VDIHW\ DQG GLHWDU\ SUHFDXWLRQV IRU SDUWLFL

"HYHORSHG IRU WKH &DOLIRKQDF SV MREH B VB HRY FRQ +HDHLFW ISSH FL Q DQIDILFO RWQWE G 3([DU AR
&$ E\ OLFKHOH 1ROWD &756 $&& 3DJH

E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ



/IRQJTHUP &DUH ,PSURYHPHQ' &XOLQDU\ (QJDJHPH

7TRRO , 9LFWRULD 6SHFLDO &HQWHU &HQWHUpV (PSOR\HH OHI

7R $00 9LFWRULD 6WDII
JURP
5H (PSOR\HH OHDO 3URJUDP

%HILQQLMHGWKVYGEGD\ 0D\ IUHH PHDOV ZLOO QR ORQJHU EH RI
HQFRXUDJH \RX WR SDUWLFLSDWH LQ RXU DIIRUGDEOH PHD
WKUHH PHDOV VHYHQ GD\V D ZHHN 6RPH DGMXVWPHQWYV KD
UHDG WKH IROORZLQJ LQIRUPDWLRQ FDUHIXOO\

x (PSOR\VHHV ZLOO EH RIIHUHG WKH VDPH PHQX LWHP DV W
RI SHU PHDO

x (PSOR\HHV PD\ HDW E U H D GOWMD J OXIQHF KU Sl ) CCREBVG B O
UHTXHVWHG RXWVLGH RI WKH PHDO SHULRGYV ZLOO QRW |
HDW GXULQJ WKH PHDO SHULRGYV VLPSO\ UHTXHVW D PHI
KROG LW IRU \RX

x <RX PD\ SXUFKDWGVEFHDO FD LQ +XPDQ 5HVRXUFHV 7KF
ZLOO EH DYDLODEOH LQ LQFUHPHQWY RI PHDOV r
'HSHQGLQJ RQ WKH FDUG \RX FKRRVH WKDW DPRXQW ZLC

SD\FKHFEN
X 2QFH WKH FDUG LV LVVXHG LW ZLOO EH2VRXUKWHHNBSBRQ@W LE
ZLOO OR ORQJHU EH NHSW LQ WKH NLWFKHQ I \RX DUH

SOHDVH SLEN LW XS DQGKHMU\RXLRUGIHWWKDIFPPXH DO LW ZLOC
\RXU FDUG DQG UHWXUQHG WR \RX 2RIV WRKBW KHDW G DL/

X 12 &%$5° 12 0($/ LI \RX ORVH \RXU FDUG \RX ORVH \RXU I
6RUU\«

X <RX FDQ XVH WKH FDUG IRU ZKDWHYHU PHDOV \RX OLNH I
X ,] WKH NLWFKHQ UXQV RXW RI WKH PDLQ HQWUpHIRU D P
PHDO IRU \RX VXFK DV D VRXS VDQGZLFK IUXLW HWF
X TKHUH ZLOO EH QRAREPHLWRWLRERBFHLYH WKH PHDO WKD

PHQX
X , \RX GR QRW UHTXHVW WKH IXO0 OXQFK \RXU FDUG ZLC
PHDGOHDVH '2 127 DVN WKH GLHWDU\ VWDII IRU IUHH IRR
X <RX PD\ UHTXHVW GULQN ZLWK \RXU PHDO FRQVLVWLC
FKRLFH 1R VRGDVY *DWRUDGH RU ERWWOHG ZDWHU ZLCOC

S3OHDVH NHHS LQ PLQG WKDW LW ZLOO WDNH VRPH WLPH IRU
DV ZHOO H DVN IRU \RXU IOH[LELOLW\ DQG XQGHUVWDQGLQ
TXDOLW\ PHDOV DW D PLQLPDO FRVW

I \RX KDYH DQ\ IXUWKHU TXHVWLRQVLQ>RXPPW EHVRWDMH WR
(QMR\

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ



IRQJ 7THUP &DUH ,PSURYHPH S$XWKHOQWLF ([SHULHQFHV W

$87+(17,8& ;3(5,(1&(6 7+$7
352027 (: (/1 %1~

$3DDQ WR 4XQSODQ pu 7KLQJV GRQuW DOzZD\V JR
D IDPLO\ DQG DHWHWKHQWWLRIDR7KHUDSLVW

$Q LPSRUWDQW IXQFWLRQ RI D UHVLGHQW FHQWHUHG FRPPX
WKRVH WKLQJV WKDW WKH\ KDYH SUHYLRXVO\ HQMR\HG DV Z
LQWHUHVWY WDOHQWY DQG GUHDPV 7KH VHOI VDWLVIDFWL
DELOLW\ WR H[SHULHQFH KDSSLQHVV DQG MR\ WKDW FRPH D\
VHQVH RI ZHOO EHLQJ 7KH H[SHULHQFH RI JDLQLQJ SOHDVX
YLWDOO\ LPSRUWDQW QRW RQO\ WR DQ LQGLYLGXDO EXW WHF
FDUH FRPPXQLW\ DV D ZKROH $IWHU DOO LW LV WKHVH SOH
H[ELWHPHQW DQG WKH JOXH WR WUD@RIR UF. BUBIQWNS DO MYHH JI
FRPPXQLW\ FRPPLWWHG WR D MRXUQH\ Rl OLIH WKDW LV WKH

/KH 9DOXH RI $XWKHQWLFLW\

§ WKLQN WKLV LV WKH JUHDWHVW WKLQJ WKDW KDV KDS
KDYH WKUHH SDLQWLQJY VWDUWHG LQ P\ URRP DQG QR
JRRG OLIH , DP FRQWHQW LQ ZKDW WKH IXWXUH KROGV
RXW LQ WKH PRUQLQJ DQG LWuV JRRG WR VD\ 4*RRG P
VLQJIL'$SVVLVWHG /LYLQJ 5HVLGHQW

/JLYHV DUH EHLQJ OLYHG ZLWKLQ ORQJ WHUP FDUH FRPPXQLW
HITRUWS/SWR[BPHDINOHIDM. ISDUW Rl FXOWXUH FKDQJH HIIRUWYV VLF
QRUPDOF\ WR EH PD[LPL]JHG DXWKHQWLFLW\ LV LQWHJUDO
RQH WLPH D PRQWK QRU DUH KROLGD\V FHOHEUDWHG WKH G
LQVWLWXWLRQDO SUDFWLFHV EDVHG RQ PD[LPL]LQJ FRVW DGQ
FDQ EH D SRZHUIXO ZD\ WR VXSSRUW WKH FKDQJH YLVLRQ $
‘LVFRQUHWLGHQWY GLUHFW WK H ZW LEFALK WKSDHN FWH RIPEW R W LDFFQV
WKHLU ELUWKGD\ E\ FKRRVLQJ WKH NLQG RI FDNH WKH\ ZDQ)\
WR DQG PDNLQJ NQRZQ RWKHU DVSHFWV DERXW KRZ WKH\ FK
SUDFWLFH KRQRUV WKH LQGLYLGXDO DQG WKHLU SHUVRQDO
DOBLUWKGD\ FHOHEUDWLRQ GRHV QRW ,Q WKLV VDPH VSLUL
3HQQV\OOUQWVIWPDV LV FHOHEUDW H GQRQ &XQ ID\QV B DAVHRRRERIQQ
GD\V EHIRUH ZLWK UHVLGHQWYV ZKR FKRRVH WR SDUWLFLSD
IHVWLYH DWPRVSKHUH

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNH U $QO W LWKWNH UHZ



IRQJ 7THUP &DUH ,PSURYHPH S$XWKHOQWLF ([SHULHQFHV W

$W %UHZVWHU 9LOODJH LW GRHVQuW WDNH D PDMRU KROLGI
DXWKHQWLF ZD\ *U$HH® L9%\D W BDINFHWH UMU XROR WACDOMD FRXOG EH PRI
WKDQ D JURXS RI IDQV FRQYHUJLQJ DURXQG WKH WHOHYLVLEK
LOQWR WKH FRPPXQLW\ DQG DOO LQWHUHVWHG VWDII UHVLG

6KDULQJ 3DVVLRQV ([SDQGLQJ +I

S DP VR SURXG«WKLV LV WKH ILUVW WLPH , HYHU JUDG
QHHGHG WR JR WR ZRUNZKHRUVZDY +RMHHDBHUWRGHQW

S’KH\ KDYH WDNHQ XV RQ WULSV :H SLENHG DSSOHV DQ
WKLQJV ,uYH OQRIYHIX GRIQH BERPH 5HVLGHQW

§ SDUWLFLSDWHG LQ WKH IDVKLRQ VKRZ DQG WKHQ WKH
ZDV JRRG EHFDXVH , JRW WR VHH WKH UHMRIHQWY $QG
1XUVLQJ +RPH 6WDII

&UHDWLQJ RSSRUWXQLWLHV IRU SHRSOH WR SXUVXH LQWHUF
WKH YLEUDQF\ RI D FRPPXQLW\ OXVLF GDQFH H®XFDWLRQ

SODFH LQ ORQJ WHUP FDUH HQYLURQP HQRAOS R UQW X & VWGEH @ WRF
VRFLDO HQJDJHPHQW HGXFDWLRQ DQG HQWHUWDLQPHQW DU
UHVLGHQW LQYROYHPHQW DQG GLUHFWLRQ DQG XOWLPDWHC
FRPPXQLW\ 6WDII DQG IDPLO\ LQYROYHPHQW LV HQFRXUDJH
WKHQ LV WR RUFKHVWUDWH WKH SDVVLRQV RI WKH FRPPXQL
FKDQJHV DV WKH SRSXODWLRQ LWVHOI FKDQJHV WR UHIOHFW
ZRUN DQG YLVLW /DVWO\ WKH PRVW LPSRUWDQW PHDVXUH

QRW WKH QXPEHU RI UHVLGHQWY LQ WKH URRP ZKLOH LW ZD)\
DFWLYLW\ LWVHOI DQG WKH HQJDJHPHQW RI WKRVH SUHVHQW

6NLOO %XLOGLQJ DQG (GXFDWLRQDO 3URJUDPV

7DSSLQJ LQWR WKH VSHFLDOL]HG WDOHQWY DQG H[SHUWLVH
YROXQWHHUV RU VWDII WR SURYLGH OHVVRQV LQ DUW PXVL
JDUGHQLQJ FDQ EH D ZRQGHUIXO ZzD\ WR FHOHEUDWH WKH WI
HQFRXUDJLQJ RWKHUV WR YHQWXUH RXWVLGH WKHLU FRPIRU

$GXOW (GXFDWLRQ 3URJUDP

7KH $GXOW (GXFDWLRQ 3URJUDP DW ODLPRQLGHV *HULDWULF
DSSURDFK WR SURYLGLQJ LQWHOOHFWXDO DQG VRFLDO VWLF
$ UHVLGHQW VWHHULQJ FRPPLWWHH JHQHUDWHY D OLVW RI S
RI UHVLGHQWY 7KLV JURXS DOVR SODQV WKH SURJUDP VFKF
FRXUVHV VSHDNHUV DQG WKH JUDGXDWLRQ FHUHPRQ\ $ YD
D QXPEHU Rl UHODWHG OHFWXUHV &RXUVHV KDYH LQFOXGH
DQG 'DQFH -HZLVK &XOWXUH DQG WKH +LJKOLJKWV Rl ORQW
JUDGXDWLRQ LV KHOG WR UHFRJQL]H WKH DFFRPSOLVKPHQW

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ
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)DPLOLHVY DUH VHQW SHUVRQDO LQYLWDWLRQV WR DWWHQG I
UHFHLYH D GLSORPD

6HH ODLPRQLGHYVY *HULDWULF &HQWUHpV $&SDAW (GXFDWLRQ 3

JLWQHVV

JLWQHVV EKQWHVYWDII DQG UHVLGHQWY FDQ ZREDORXN WY IV LGH
FOXEDQG IULHQGO\ FRP S BO\PS LRO/GVXWKWHWWIKE +HDOWK &D|
&RQQHFWLFXVE DKHMLKG BBQWWHURP GLIIHUHQW DUHDV DJDLQVW
PHDQLQJIXO DFWLYLWLHYV WKDW EHQHILW WKH PLQG DQG ERC
FRPPXQLW\ DV D ZKROH 7KH 2UFKDUGYV DQ LQGHSHQGHQW I
BRXWKLQJWRQ &RQQHFWLFYW HKORISRWAHVL\GH®R WY YLVLWRL
XVH LQ WKH FRPPXQLW\ URRP 7KH JDPH KDV FUHDWHG RSSR
WR HQJDJH LQ XQLTXH ZD\V

&RIQLWLYH )LWQHVV

OXOEHUU\ *DUGHQV DQ DVVLVWHG OLYLQJ FRPPXQLW\ LQ 6R>
LQ PHPRU\ FDUH 7TKURXJK D JUDQW RIITHUHG E\ WKH &RPPXQ
WKH FRPPXQLW\ SX\WM-KBBVHG WEKRH /BWHNEP WKDW RITHUV D FRJ
RU EUDLQ ILWQHVV PRGXOH DORQJ ZLWK VHYHUDO RWKHU P
I[URP WKH V WKURXJK SUHVHQW GD\ JDPHV DQG HQWHUWD
ILWQHVV 2QH RI WKH SURJUDPYV DOORZV WKH XVHU WR RSHL
ZKLOH IROORZLQJ D ELF\FOLVW DORQJ D ELNLQJ SDWK RQ D (
VI\IVWHP  $QRWKHU DOORZV YLHZHUV WR DFFHV'
:DVKLQJIJWRQ =RR WR VHH EDE\ SDQGDV LQ WKHL
SURYLGH D SODWIRUP IRU VRFLDOL]DWLRQ UHP
SK\VLFDO ILWQHVV QRW WR PHQWLRQ SXUH HQ

$,7,21$/5(6285&(6

WV 1HYHUE7RRZ/DYWH FRH

3HW 7KHUDS\ 3URJUDPV
9LVLWYV ZLWK WUDLQHG SHW YROXQWHF
RSWLRQ IRU WKRVH ZKR ORYH DQLPDGC
SHW YLVLW PD\ LQFOXGH GHFUHDVHG
SUHVVXUH GLPLQLVKHG GHSUHVVLRQ
EHLQJ $W 6RXWKLQJWRQ &DUH &HQW
&RQQHFWLFXW RYHU GRJV KDYH EH
WKHUDS\ DQLPDOV E\ WKH 'HOWD 6RFL
3URJUDP DQG DUH QRZ LQ DFWLYH YR«
SHSULowHG ZLwk sm. UHVLGHQWYGIDDG VIDH RI 6RXWKLQ.
SRXWKLOJWRO apu &HQWHUUV 3HW 7KHUDS\SDURJUDP 0D W

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNH U $QO W LWKWNH UHZ
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7KH suwyVv

JRU PDQ\ WKH DUWYV DUH IRRG IRU WKH VRXO *OHH &OXEV
RSSRUWXQLWLHV IRU PHPEHUV RI WKH FRPPXQLW\ WR FRQQH
SHUIRUPDQFH 7TKH FUHDWLRQ RI YLVXDO DUW FDQ EH DQRW
2VKNRVK :LVFRQVLQ (YHUJUHH® JFHOMNHMWVH B BNV &WRESRER (@ IL W 1 \
LOQVWUXFWRU ZKHUH UHVLGHQWY IURP DOO OLYLQJ HQYLURQ
FRPPXQLW\ GUDZ DQG SDLQW 'HGLFDWLQJ SXEOLF VSDFH IR
DGGV D QHZ GLPHQVLRQ WR DUW DFWLYLWLHV $W 6W -RKQ|
PDQ\ UHVLGHQWYV ZKR SDUWDNH LQ DUW FODVVHV KDYH WKHL
URRP 6LPLODUO\ VRPH FRPPXQLWLHYVY WDNH WKHLU PXVLFD
YDULRXV VHQLRU FHQWHUV RU RWKHU RUJDQL]DWLRQV $ VK
HYHQ ULFKHU H[SHULHQFH ZKHQ WDNHQ RXWVLGH RI WKH VH)

&RPPXQLW\ 6HUYLFH
6HH &RPPXQLW)\ &GRIQUGHFWLRQYV

, QWHUJHQHUDWLRQDO 3URJUDPPLQJ
6HH &RPPXQLW)\ &SRBUGHFWLRQV

"RUN /LIH

YRU PDQ\ UHVLGHQWY BERHQIDWERHIIRUN)J DVSHFW RI WKHLU Ol
%UHZVWHU 9LOODJH KDYH WKH RSWLRZAR BN ¥ RRSVILG X100 VWGRR J
YDULHW\ RI WDVNV LQFOXGLQJ UHF\FOLQJ VKUHGGLQJ SDSH!
PDNLQJ ILUHVWDUWHUV IRU FDPSILUHV +RXUV ZRUNHG DUH
&RPSHQVDWLRQ FRPHV LQ WKH IRUP RI FKLSVY WKDW FDQ EH |
WKH ZRUNVKRS KDV HQKDQFHG UHVLGHQWVu VHQVH RI SULGF

7TKHUH PD\ DOVR EH RSSRUWXQLWLHV WR OHYHUDJH UHVLGHC
RWKHUV LQ WKH FRPPXQLW\ $W OLGGOHZRRGV RI )DUPLQJW|
&3%$ DVVLVWV RWKHU UHVLGHQWY LQ FRPSOHWLQJ WKHLU WD

-RXUQH\ RI "UHDPV

$ QXPEHU RI FRPPXQLWLHYV KEC
WKDW FUHDWH RSSRUWXQLWL
DFKLHYH KRSHVY DQG GUHDPV
DGYDQFHG DJH $W :HVOH\ 9L

YH DGRSWHG SURJUDP
HV IRU UHVLGHQWYV WR
LQ VSLWH RI UHVWULF
OODJH LQ 6KHOWRQ

v
FRQWLQ
WLRQV R

&ERQQHFWLFXW UHVLGHQWYV D
SHUVRQDO ZLVKHV RU GUHDP
E\ VWDII PHPEHUV ZKR WKHQ |
FRPPXQLW\ WR PDNH WKHP FR
RI WKH SURJUDP ZLVKHV KDY
I[URP VSHQGLQJ D GD\ bw WKH
WHOHYLVLRQ DQG JRLQJ XS L

UH LQYLWHG WR ZULW
7KH ZLVKHV DUH FR
1QOLVW RWKHUV LQ Wk
PH WUXH 6LQFH WKH
HLQFOXGHG HYHU\WKL
EHDFK EHLQJ RQ

H GRZQ W
DOHFWHC
\H
VWDUW

QJ

Q D KRW DLU EDOORRQ

WR WKH

SUDFWLFDO DQG \HW XQGHQLDEBYLRWHBWIUWKGIVPAVVYIR R |
WZR UHVLGHQWY WR KDYH WKHLU FORVHWY UH RUJDQL]JHG

E\ 3S0ODQHWUHH zZZZ SODQHWUHH RUJ

DXQ/GH3R BN H U $ Q% W

L WKKWWH U HZA
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6 75 (7 & +*2%$/

7UDYHO
SW ZDVQuW DOO DERXW JRLQJ WR &DSH &RG LW Z
WKH JURXS 'H ZHUH OLNH D IDPLO\ I \RX GLGQWu

WR PDNH \RXU EHG \RX GLGQuW|PDNH LW«MXVW OL
1XUVLQJ +RPH 5HVLGHQW

SLWK WKLV WULS ZH ZHUH DEOH WR MXVW EH SHR
&DSH KRXVH QR WLWOHV QR SDWLHQWYVY RU UHVL
FDUHJLYHUV ZH ZHUH RGVW SHRSOH RQ YDFDWL

/ILIH (QKDQFHPHQW &RDFK 6DL%W§JLQ;W]%EZ|‘|!WQ<SHUPL
&RPPXQLW\ (OLIDEHWK &RPPXQI

W LV FRPPRQO\ EHOLHYHG WKDW RQFH D SHUVRQ
RYHUQLJKW YDFDWLRQV LV D WKLQJ RI WKH SDVW

FDUHJLYLQJ DQG URXWLQHV RXWVLGH RI WKH QRUF
QXPEHU RI FRPPXQLWLHYV WKRXJK DUH ILQGLQJ ZC
UHVLGHQWVp FXUUHQW OLYHV 30DQQLQJ DQ\ IDPL
DQG EXGJHWLQJ 30DQQLQJ D YDFDWLRQ IRU VWDI
SODQQLQJ LQFOXGLQJ VHFXULQJ SHUPLVVLRQV IUF
GHYLVLQJ D FRPSUHKHQVLYH GLVDVWHU SODQ 7K|
UHZDUGVY DV UHVLGHQWY DQG VWDII JHW WR NQRZ
LOQOKHUHQW VWUXFWXUH DQG UHJLPHQV RI WKH QXU
+RPH LQ (DVW *UHHQZLFK 5KRGH ,VODQG ZKHQ D J
XQIRUJHWWDEOH &DSH &RG YDFDWLRQ

6LPLODUO\ )DLUDFUHYVY ODQRU LQ *UHHOH\ &RORUL
ZKHQ WKH\ WRRN ILYH VNLOOHG QXUVLQJ UHVLGHQ
'‘DNRWD 7KH UHVLGHQWY ZHUH DPFRWRSDWLHE® ¥WD
QHLIJKERUKRRG DGYRFDWH 7KH WULS ZDV ZRQGHU
HQRXJK WR UHTXLUH D WULS WR WKH KRVSLWDO 7
OHDYH WKHLU IULHQG DQG UHWXUQ KRPH 7TKH\ UH
XQWLO KH ZzDV DEOH WR UHWXUQ KRPH ZLWK WKH J

2 FRXUVH WULSVY QHHG QRW EH VR DPELWLRXV WR

DWWUDFWLRQ RU D GD\ RXW RQ D ERDW ILVKLQJ FC
WKHLU RZQ ULJKW

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ
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6 XSSRUW IRU 6ROLWXGH

SuYH QHYHU EHHQ D MRLQHU DQG DOZD\V OLYHG UDLVLQ
LQ P\ URRP DQG GR ZKDW , ZDQW WR GR DG FDQ FRPH |
$VVLVWHG /LYLQJ 5HVLGHQW

&% KH\ ZDQWHG PH WR FRPH RXW DQG PLQJOH DQG ZKHQ ,
KRPH 1RUPDOO\, UHDG VL[ ERRNV D ZHHN DQG , GLGQ'
QRW RQHGEKRRIW 7HUP 3DWLHQW

:KLOH LQYROYHPHQW LQ WKH FRPPXQLW\ LV KRSHIX0OO\ D SO}
UHVSHFW LQGLYLGXDOVH QHHG IRU VROLWXGH )RU PDQ\ WL
KHDOWK DQG ZHOOQHVV )RU WKHVH UHVLGHQWYV LQFOXGLQ
$RZ ZRXOG \RX EH VSHQGLQJ \RXU GOV DX GRIXUDSQXNERM\RKR
DFWLYLWLHVSE\ FKRLFH ,Q DQ HQYLURQPHQW ZKHUH VXSSR
UHVLGHQWY DUH QRW FRHUFHG LQWR SDUWLFLSDWLQJ LQ JU
SHUVRQDOO\ UHZDUGLQJ ,QVWHDG WKH FRPPXQLW\ UHVSHF
PDNH DERXW KRZ WKHLU GD\ ZLOO XQIROG LQFOXGLQJ WKH \
3DUW RI DEFRPPRGDWLQJ WKHVH FKRLFHV LV SURYLGLQJ SK\
LQFOXGLQJ PHGLWDWLRQ VSDFHV JDUGHQV DQG RU VFUHHQ

)DPLO\ ,QYROYHPHQW

)DPLOLHV KRZHNWGBORIHG E\ WKH UHVLGHQW DUH VRPHWLF
WKDW FDUULHV WKURXJK D UHVLGHQWuYV OLIH DV WKH\ WUDQ
UHDVRQ LW LV LPSHUDWLYH WKDW IDPLOLHV DUH IXOO\ LQW
,QYLWLQJ IDPLO\ PHPEHUV WR VKDUH WKHLU XQLTXH JLIWV D
DQG VWDII EXLOGV D XQLTXH FRPPXQLW\ WKDW GHPRQVWUD'
ZHOFRPHG DQG YLHZHG DV SDUW Rl WKH WHDP QRW DGYHUV

6RPHWLPHYV KRZHYHU IDPLO\ DQG RWKHU YLVLWRUV PD\ VW
WLPH YLVLWLQJ ZLWK WKHLU ORYHG RQH 7R DGGUHVV WKLYV
PHDQLQJIXO YD/QW Q& HDRP LQWHUYLHZLQJ DQG UHFRUGLQJ I
D VWRU\ IURP WKHLU OLIH RU SDFNLQJ D SLEQLF EDVNHW WR
WRJHWKHU RU JRLQJ RQ D YLUWXDO PXVHXP WRXU

$Q H[FHUSW Rl :HVOH\ 9LOODJHWWRQ SOHBIQLQJIXO 9LVLWYV

‘L )L 6RFLDO 1HWZRUNLQJ DQG 6N\SH

/JHQGDO3 WREVUHOHVV ,QWBUK K'Y FUHDHMQ JO\ EHLQJ PDGH DY
WHUP FDUH FRPPXQLWLHV WR IDFLOLWDWH FRPPXQHFDWLRQ
OHDUQLQJ

5HFHQWO\ WKH 8QLYHUVLW\ RI $ODEDPD '"HSDUWPHQW RI 6RF

ILYH \HDU PLOOLRQ 1DWLRQDO ,QVWLWXWH RQ $JLQJ 1,$
XVH DQG VRFLDO PHGLD QHWZRUNLQJ WR HQKDQFH WKH TXDC

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ
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VRFLDO FRQQHFWLRQV DQG HDVLI8EFLPRH QW \WERRIKINDD WK LQIF
FRQWHPSRUDU\ VROXWLRQ WR WKH GLVFRQQHFWHGQHVV WKI
PRELOLW\ 5HVLGHQWY DUH OHDUQLQJ WR XVH WHFKQRORJ\
FRQOQHFWLRQ ZLWK RWKHUV 7KH DGYHQW RI 6N\SH FRPSXW
PDNH IUHH YLGHR DQG YRLFH FDOOV EULQJV WKH SRWHQWLLE
WHUP FDUH HQYLURQPHQWY (YHUJUHH® B H R WWHKDHEQS\D &R PP
RBN\SH NMRVVWD\ FRQQHFWHG ZLWK IDPLO\ IULHQGYV DQG DV\

( ODLO &RPPXQLFDWLRQ

'"HYHORSLQJ D V\VWHP WKDW HQFRXUDJHV IULHQGYV DQG IDPL
PDLQWDLQ FRQQHFWLRQV ZLWK WKRVH RXWVLGH WKH FRPPXH
HVWDEOLVKHG IRU WKH SURJUDP )DPLO\ LV HQFRXUDJHG WHF
JXLGHOLQHV IRU KRZ WR IRUPDW WKH VXEMHFW OLQH IRU HD
QDPH URRP QXPEHU OLYLQJ ORFDWLRQ 9ROXQWHHUYV FDQ
GDLO\ EDVLV SULQW RXW WKH PHVVDJHVY DQG KDQG GHOLYHI

(PEUDFLQJ 6SRQWDQHLW\

SLFK DQG UHZDUGLQJ OLYHVY DUH QRW VFKHGXOHG GRZQ WR
EH WR VKRUWFKDQJH RXUVHOYHV RI WKH XQH[SHFWHG MR\V |
HISHULHQFHYV RFFXU VSRQWDQHRXVO\ WKURXJKRXW WKH GD\
SHHOLQJ SRWDWRHV WDNLQJ D ZDON RQ D EHDXWLIXO GD\
KHQ VWDIlI IHHOV HPSRZHUHG DQG HQFRXUDJHG WR IDFLOLW
PHPEHUV EHFRPH HPRWLRQDOO\ HQJDJHG LQ VKDULQJ WKHVFE
PDQ\ RI WKH PRVW HQGHDULQJ H[SHULHQFHV LQ OLIH KDSSHC(

HRPHWLPHY MXVW NQRZLQJ WKDW D UHVLGHQW KDV D Sl
IRU FRQYHUVDWLRQ DQG FRQQHFWLRQ $QWLFLSDWLQJ
IDYRULWH WHD EHIRUH VKH DVNV PDNHV ERWK RI )

JRRG 6HUYLFHV ODQDJHU %HWKHO +HDOWK &D

6LPSOH B3OHDVXUHYV

'LVHDVH DQG GLVDELOLW\ FDQ UHVWULFW WKH DELOLW\ WR F
OLIH ‘"HPHQWLD UREV SHRSOH RI WKHLU PHPRULHV RI WKLQ.
WKURXJKRXW OLIH 3K\ VLFDO UHVWULFWLRQV PD\ PDNH SHR.
WKH SOHDVXUHV WKH\ RQFH ZHUH DEOH WR DFFHVV RQ WKHL
XQLYHUVDOO\ XQGHUVWRRG DQG DSSUHFLDWHG E\ PRVW 7K
ODQJXDJH RU HYHQ VWDWXV RU EDFNJURXQG WR EH HQMR\HC
IHHOLQJYV &DUHJLYHUV KDYH D ZRQGHUIXO RSSRUWXQLW\ W
DWWHQWLRQ WR XQLYHUVDO SOHDVXUHV LQ OLIH WKDW PLJK

8QLYHUVLW\ Rl $ODEDPD OHGLD 5HODWLRQV 6HSWHPEHU

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNH U $QO W LWKWNH UHZ
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JUHVKO\ EDNHG EUHDGVY FDNHV DQG SLHV
&RIIHH SHUFRODWLQJ LQ WKH PRUQLQJ DQG WKH VPHOO
$Q KHUE JDUGHQ

7KH VRXQG RI PXVLF

7KH SXUU RI D NLWWHQ

7KH IHHOLQJ RI VXQVKLQH RQ \RXU IDFH
7KH WRXFK RI D IULHQGHV KDQG

$ NLVV RQ WKH FKHHN

7KH VRXQG RI WKH RFHDQ

JUHVKO\ PRZHG JUDVYV

$ EDE\pV JLJJOH

1HZ IDOOHQ VQRZ

$SSUHFLDWLRQ IRU DUW DQG GDQFH

X X X X X X X X X X X X X

6HQVRU\ VWLPXODWLRQ PD\ EH SDUWLFXODUOG& XKYWHRXO IRU S|
NLWSRUWDEOH NLWV WKDW LQFOXGH REMHFWYV WKDW VWLPXC
WKHVH VLPSOH SOHDVXUHV WR EHGERXQG UHVLGHQWYV )RU
LOQFOXGH EHDFK VPHOOV D YLDO RI VDQG VKHOOV ELUG IHL

+ROLVWLF DQG $OWHUQDWLYH 7K

ODQ\ KROLVWLF DQG DOWHUQDWLYH WKHUDSLHV DUH QRZ EH
7TKHVH QDWXUDO VDIH DQG VXSSRUWLYH PHWKRGY DUH RIW]
DQG HPRWLRQDO DVSHFWV RI SDLQ 7KH\ DUH GHVLJQHG WR
DQG LPSURYH TXDOLW\ RI OLIH O0DQ\ FDQ DOVR EH KHOSIXO

S5HVLGHQWVU@ QHHGY DUH EHLQJ PHW PRUH ZLWK Wt

WKHUDS\ 7KH\ ZLOO RUGHU WKH DURPDWKHUDS\ IRU VR

KDYH KHDUG WKDW LW KDV ZRUNHG RQ WKH PDMRU|
1XUVLQJ +RPH 6WDII

$URPDWKHUDS\

$URPDWKHUDS\ LV WKH DUW DQG VFLHQFH RI XVLQJ HVVHQW.L
ERG\ PLQG DQG vsSLULW (VVHQWLDO RLOV FDQ WUHDW PHQ
LQKDODWLRQ RU E\ KDQG PDVVDJH $URPDWKHUDS\ LV XVHG
GLITHUHQW SXUSRVHV LQFOXGLQJ DSSHWLWH VWLPXODWLRQ

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ
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0DVVDJH 7KHUDS\ y

7KHUDSHXWLF PDVVDJH LV D KDQGVy RO WUHDWPHQW WKDW S
SK\WVLFDO UHOLHI Rl PXVFOH WHQVLRQ DQG VRUHQHVV ZKLOH
LQFUHDVLQJ FLUFXODWLRQ DQG HOLFLWLQJ WKH UHOD[DWLR
,Q HQG RI OLIH FDUH DV ZHOO D DUH 4
PDVVDJH FDQ UHGXFH VWUHVV D QEEkeel el = CH AN LHW\ |

IHD U
THERAPIES

OXVLF 0D\ D0 LPSRUWDQW Uwo AR | | .\
PSOHPHOWI:
FRPPXQLFDWHY PRWLYDWHV VRF ERP\SUHOHA?,W”U\ LYHQ\
DOOHYLDWHY SDLQ DQG DQ[LHW\ BASISHRIMSEAGAINASII W 0
KROLVWLF DQG EDVLF WR RXU H[LNSAREOESHOBRUNRERIERS | |\ |
PDGH XS Rl UK\WKPLF V\VWHPV AOHYAQ "RDUV DiR ZchsNY
D XQLYHUVDO ODQJXDJH ZKHQ RWIKAAARAAA-DYGRAOMAMATIE H Q R \
GHWHUPLQLQJ ZKDW

7TKHUDSHXW 7R 7RXFK LOWURGXFEH ILUVW D
7KLV LV D KROLVWLF LQWHUY HQ WSy D\N\/\/L.WXGH\/

FRQGLWLRQV 7KH SXUSRVH RI 7
FRPSOHPHQWD U\ WK iy

IORZ Rl YLWDO HQHUJ\ ZLWKLQ W
SHUVRQUY RZQ KHDOLQJ UHVSR Q \EEIARACN N ERACHIKEREARMIE S - U H D

LQFUHDVH UHOD[DWLRQ OHVVHQ ROV AANNHSINRTARCE | R P
DVVHVVPHQW ZDV IR|
HIWHQVLYH VWD HGHE

6HH 6RXWKLQIJWRQ &DUH &HQWHU
'HVEFUL PWIGRDKHUD SH XW L & D/JIRAF K

LQWHUYLFHY DQG PH(
EHGVLGH &DUHJILYH

SFWLYLWLHY IRU OREERTENLEIIEIRIT:

LQWHQWLRQDO WRXF
:KLOH VWDIlI VKRXOG EH HQFRXU DERASASNYSIESAILI VLRSIV L Q
PHDQLQJIXO DFWLYLWLHV ZLWK U/NOSSONIs BVNTOIRY R Q V «
EH JLYHQ WR DFWLYLWLHV IRU V  E XL S G H U L
SURYLGH D KDUPRQLRXVY ZRUN S O iSOtk SN | \/
UHFRJQL]H WKH LPSRUWDOQFH RI (IR NLBIGIEUSISAEL; | X O
WRIJHWKHU LQ QXUWXULQJ D VU RGRSSANICI M IASAAIAREIRIAS UN 7|
&OXEW :HVOH\ 9LOODJH LV FRPSU RESAURARVNICITEOABESP OO U | R X
ZRUN DUHDV DQG GHSDUWPHQWV SNV MK e iU D Q J -
HYHQWV VXFK DV ILVKLQJ GHUE L HEVAVETRATIREISTRSRVANED O H Q \
ORFDO UHVWDXUDGW DOG LOYLwW IR, - o
HQMR\ D PHDO WRJHWKHU +DY L QR IRRG O s> ) D W
PRVW EDVLF KXPDQ OHYHOV LV D QREAMZRSSIECOREIENAWAS NI | H D \
FRPPXQLW\ $00 VWDNHKROGHUVIRKSXEPENRRTAGISERGIIN ) H G W
SODQ SDUWLFLSDWH DQG FRQW UNGEXNARVPRNEFIEROGAN\ H Y H ¢
FUHGHQWLDOHG DV [

WKHUDSHXWLF WRXF

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RPNHUS$QY W ILWKWNH UHZX



IRQJ 7THUP &DUH ,PSURYHPH $XWKHQWLF ([SHULHQFHV W

SXWKHQWLF ([SHULHQFH|V Wk
'HOO %HLQJ 7RROV

$O0ODLPRQLGHY *HULDWULF &8HQWUHpuV $GXOW (GXFDIWWLRQ 3L

W6RXWKLQIJWRQ &DUH &HQWHUpuV 3HW 7KHUDS\ BURJJUDP 0D

& :HVOH\ 9LOODJHuV OHDQLQJIXO 9LVLWV ([FHUSW

" BRXWKLQIJWRQ &DUH &HOWHUpuV +ROLVWLF 1XUVH fRE "HV|

( 6RXWKLQIJWRQ &DUH &HOQWHUpV 7TKHUDSHXWLF 7R}{FK 3RO

< E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNH U $QO W LWKWAH UEHZX



7TRRO $ ODLPRQLGHV *HULDWULF &HQWUHPV $GXOW (GXFDWLI

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RPNHUS$QY W ILWKWNH UHZX



< E\ 3SODQHWUHH ZZZ SODQHWUHH RUJ DQEGH3RENHU$QY W ILWKKWN\H UHZX



IRQJ 7THUP &DUH ,PSURYHPH S$XWKHOQWLF ([SHULHQFHV W

7TRRO % 6RXWKLQJWRQ &DUH &HQWHUMpV 3HW 7KHUDS\ 3URJU

3HW 7KHUDS\ 'RJV 1HHGHG

7KH -DQH +D]H 3HW 7KHUDS\ &RPPLWWHH LV ORRNLQJ IRU YROXQ\
UHJLVWHUHG ZLWK WKH '"HOWD 6RFLHW\ $ QHZ FODVW RDEGRUPLQ
WKHLU GRJV LQ 1RYHPEHU I \RX WKLQN \RXU GRJ KDV WKH ULJk
SOHDVH VHH '"HE %URZQ 'LUHFWRU RI SHVLGHQW 3URJUDPPLQJ DV
IRU GHWDLOV DQG IRU DSSOLFDWLRQ
, ] \RXU GRJ SDVVHV WKH HYDOXDWLRQ DW WKH HQG KRHUWDKSH PODC/ PBY 7K
UHLPEXUVH WKH H[SHQVHV LI \RX DQG \RXU GRJ FRPPEMWQWR-HRARE WRIFUY
WKH 2UFKDUGY RU 91% RI &HQWUDO &RQQHFWLFXW
30HDVH VHH DSSOLFDWLRQ IRU GHWDLOV

$00 GRJV PXVW EH DW OHDVW \HDU RI DJH 'RJV PXVW KDY
VKRWY 3URRI RI UDELHV UHTXLUHG

'HDGOLQOH IRU DSSOLFDWLRQV LV )ULGD\ 2FWRE

7KHUDS\ 'RJ FOPDMMNMVLF 2EHGLHQFH VNLOOV SRVLWLYH UHLQIRUFHP!
LVVXHY DGGUHVVHG GLUHFWO\ UHODWHG WR 3HW $\WQWWHG 7KHUDS\ HJ¢

+HOG RQ WKH IROORZLQJ GDWHV DOO 7KXUVGD\ DOO IURP + SF

1R YWK
1RY WK
-HFWK
-HF W K
-HF W K

X X X X X

7KHUDS\ ' DVZHHNWSDUDWLRQ WR EHFRPH UHJLVWHUHG 'HOWD 3HW
5FROH 30D\LQJ KRZ WR DSSURDFK FOLHQWV LQ ZKHHOFKDLUV DQG KRVSLWI
+RZ WR UHFRJQL]JH VWUHVV LQ DQ DQLPDO

$GGLWLRQDO FRPPDQGY WDXJKW OHDYH LW EDFN XS ORRN WDNH LW

&RVW SOXV 0DQXDO
FODVV GDWHYV
x -DQ'f
X _DQWK
x -DQ°
x YHE"X
X YHE WK
Xx '"HOWD 7HVW 6XV6<K3\N\\I%}€IH IDFLOLW\ 6WDUWLQJ IURP DSS
WHVW ZLOO WDNH DSSUR] PLQXWHYV RU PRUH SHU WHI

7KHUH LV D OLPLWHG QXPEHU RI VSDFHVY DYDLODEOH $SSOlI
FODVV

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RPNHUS$QY W ILWKWNH UHZX



IRQJ 7THUP &DUH ,PSURYHPH S$XWKHOQWLF ([SHULHQFHV W

&RQWDH 6RXWKLQJWRQ &DUH

'HE %UR OHULGHQ $YHQXH
6RXWKLQJWRQ &7

'HOWD 6RFLHW\ 3HW 7KHUD

3OHDVH SULQW RU W\SH FOHDUO\ 'DWH BBBBBB
+$1'/(5u6 ,1)250%$7,21

1DPH BBEBEBBEBBBBBBBBBBBBBEREBBBBBHBBHEEBBEBBBB
IDVW JLUVW

$GGUHVY BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
6WUHHW 7TRZQ=LS &RGH

%LUWKGDWH BB BBBBRBRBBEBBBBDLO BBBBBBBBBBBBBBBBBBBLE
OR GD\ \HDU

2FFXSDWLRQ BBBBBBBBBBBBBBBBBBB (PSOR\HU BBBBE

(PHUJHQF\ &RQWDFW BBBBEBBBBBBBBBBBBBBBBBBBBBBBB X
1DPH S5HODWLRQVKLS

)DPLO\ 3K\ VLFLDQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 3k

+DYH \RX EHHQ FRQYLFWHG RI D IHORQ\ RU LPSUIURRQHG IRU DQ\ U
,/ \HV SOHDVH H[SODLQ RQ D VHSDUDWH SLHFH RI SDSHU ,QFOXG

3(7 ,1)250%$7,21
'RJuV 1DPH BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$JH BBBBBBBBBB
+DV \RXU GRJ KDG REHGLHQFH WUDLQLQJ" BBBBBBBBBBBBBBBBBBI
,V\RXU GRJ FXUUHQWO\ UHJLVWHUHG E\ 7TKHUDS\ 'RJ ,QF BBBBBBE
5(48,5("'

3O0HDVH DWWDFK YHWHULQDU\ SDSHUZRUN DWWHVWLQJ WR WKH KF
DQG 3URRI RI 5DELHYV 9DFFLQDWLRQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBEBBBBBBBBBB
$SSOLFDQW 6LIQDWXUH 'DWH

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ



IRQJ 7THUP &DUH ,PSURYHPH S$XWKHOQWLF ([SHULHQFHV W

7TRRO & :HVOH\ 9LOODJHpV OHDQLQJIXO 9LVLWV H[FHUSW

SHDGLQLQG D ERRN DQG UHDG LW DORXG ZLWK \RXU ORYHC
SbUWLHY DUH DEOH WR UHDG WDNH WXUQV UHDGLQJ DQG

'DQFH DW WMIRBRURPO\HUV SRVWHG WR VHH ZKHQ WKH QHI[V
LV VFKHGXOHG DQG SDUWLFLSDWH LQ WKH RFFDVLRQ ZLWK

IDXJK RXW DIRKWGH DUH PDQ\ ZzD\V WR EULQJ KXPRU LQWR !
PHPEHU :DWFK D IXQQ\ YLGHR '9'" RU 79 VKRZ RU VKDUH
KHDUG

6SRUWV DQG [ HWQANWVWRIHWKHU 7KHUH DUH VHYHUDO YL
IRU HOGHUO\ LQ ZKHHOFKDLUV ,W FRXOG EH VLPSOH DUP (

6KRZ RIlI \RXU DFFRPHBOLQRPHOQWWSRUW FDUGV DZDUGV RL
\RX DUH SURXG RI WR VKRZ WR \RXU ORYHG RQH 3DUHQW\
RIWHQ DV JUDWLILHG RI D FKLOGuV VXFFHVVHV DV WKH FKI

$VN IRU KHOS RQ KRPHZRWKN 6RQ FHF ISRIRI LRXNMHFQWHUDW LF
XWLOL]HG GLIITHUHQW VWUDWHJILHY DQG SUDFWLFHV UHJD
WUDGLWLRQDO PHWKRGV FDQ SRVVLEO\ VWUHQJWKHQ D FK

6WXG\ OHIRMHWWRJIJHWKHU ZLWK \RXU ORYHG RQH WR ILQG
GHWHUPLQH ZKDW W\SH RI WUHH WKH\ FDPH IURP

J)DPLOLDUL]H \RXU ORYHG RQH ZPWKQRXI) GDPGKOHRWILVY LS
IURP \RXU FDUHHU YDFDWLRQV DQG H[WUDFXUULFXODU
FRQQHFWHG WR \RXU OLIH LQ WKH FRPPXQLW\

$SWWHQG D OHFWXUH RU $VWWBDQEURQBDQWPWRIRIP PRIITHUHG
RUJDQL]DWLRQ WKDW LV RI LQWHUHVW WR \RX DQG \RXU O

5HYLHZ ROG QHZV DQG OHDU QY RJHEHRWKWH W REWK KRXWRIMWRY H
QHzZVSDSHU RU PDJD]LQH DUWLFOHV IURP WKH HV WR H
VWRU\WHOOLQJ

SHPDLQ LQ WRXFK ZLWK FXHDG QWK HZ RUHZ @ SPHAM DQG RU PD
DQG GLVFXVV WKH DUWLFOHYV $OVR VKDUH \RXKIWRSLQLR
GHEDWH DYRLG KHDWHG GLVFXVVLRQV LI \RXU YLHZV GLII

( PD&O+HOS \RXU ORYHG RQH UH FRQQHFW ZLWK ORVW UHO

&KRFRODWH ILO®KE ZIERGRPI«<FKRFRODWHY DQG XQGHU HDF
QRWH ZLWK ZRUGV Rl ZLVGRP LQVSLUDWLRQDO TXRWHV
VHQWLPHQWDO RU PHDQLQJIXO WR \RX DQG SUHVHQW LW \

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ



IRQJ 7THUP &DUH ,PSURYHPH S$XWKHOQWLF ([SHULHQFHV W

7TRRO ' 6RXWKLQJWRQ &DUH &HQWHUpPpV +ROLVWLF 1XUVH -RE

1856,1* '(3$570(17 7$6.6 $66,*1(' 72 7+,6
+2/,67,8& &$5( &225',1$725 326,7,21 0$< ,192/9¢
-2% '(6&5,37,21 327(17,$/ $1' 25 ',5(&7
(;32685( 72 %/22' %2'<
)/8,'6
1DPH BBBBBBBBBBBBBBBBBBEBBBBRBBBBH BBBBBBBBBBBBBBBBBBBBB

3XUSRVH RI <RXU -RE 3RVLWLRQ
7KH SULPDU\ SXUSRVH RI \RXU MRE $I®P\RSVDRQ GV WHF\§ OMDIOH RY H@PIOE RGH
&DUH 3URJUDP LQ DFFRUGDQFH ZLWK FXU UIHGH LIQGE N UD@G WW DXVAHD /@ 8 QOR
RXU IDFLOLW\ DQG DV PD\ EH GLUHFWHG E\ WRIB RGP LQYHAWRIWRIUL XWK/H @J
WR HQVXUH WKDW WKH KLIJIKHVW GHJUHH RI TXDOLW\ FDUH LV PDLQWDLQF

'"HOHJIJDWLRQ RI $XWKRULW\
$V WKH +ROLVWLF &DUH &RRUGLQDWRU \RX DU H GWHICEH.JDLWH D @& HD BDRERPAQ
QHFHVVDU\ IRU FDUU\LQJ RXW \RXU DWVULILYHRE GXWLKH/ ' [<<RKRWIRRP R G L B WA

-RE )XQFWLRQV
(YHU\ HITRUW KDV EHHQ PDGH WR PDNH \RXU BMRE GHRZAHNLHSUWV LLIRAD LDV FRR Z$H)X
LPSOLHV WKDW WKHVH DUH WKH RQO\ G XWRRLW VRR @ LR OV § H FUL HLTFX I/ WHDGN W IR
GRHV QRW H[FOXGH WKHP IURP WKH SRRUWLMRR ©RWKH @RIMV L YQWPIHRQ\® DAUR

ODMRU 'XWLHV DQG 5HVSRQVLELOLWLHV 5& 5LVN &DWH

$GPLQLVWUDWLYH )XQFWLRQV
30DQ GHYHORS RUJDQLJH LPSOHPHQW HYDO®DF¥RRUXDGE|
IHGHUDO VWDWH DQG ORFDO VWDQGDUGYV JWH®&RPOLMHY ID® G

(ISORUH DQWLFLSDWH DQG LQIOXHQFHO@HKZF®UWHHA WS RN D
RI +ROLVWLF 1XUVLQJ

(QFRXUDJH DQG UHSRUW WKH UHVHDUFK RI KROLVWLF FRQFF

'HYHORS DQG LPSOHPHQW D +ROLVWLF &DUH 3URJUDP RUJDQ

SDUWLFLSDWH LQ GHYHORSLQJ PDLOQWDLQLQJ DMG XPWMHWIL

'"HYHORS PDLQWDLQ DQG SHULRGLFDOO\ XSGDWHXWXH @& O\
&DUH 3URJUDP REMHFWLYHY DQG VWDWHPHQWY RI SKLORVR

ODNH ZULWWHQ DQG RUDO UHSRUWY UHFRPPHRHOD VWDOIVMR QM PMK
FRQFHUQLQJ WKH RSHUDWLRQ RI WKH +ROLVWLF &DUH 3URJU

SDUWLFLSDWH LQ VXUYH\V LQVSHFWLRQV FRHGHDY¥\ UMHXW K
$GPLQLVWUDWRU RU WKH 'LUHFWRU RI 1XUVLQJ 6HUYLFHV
SHUIRUP DGPLQLVWUDWLYH GXWLHV VARKVDWH¥BOGRDWWRQVY (
DV QHFHVVDU\

3DUWLFLSDWH LQ WKH GHYHORSPHQW PDLQWNQQQBHFBQG W

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ



IRQJ 7THUP &DUH ,PSURYHPH S$XWKHOQWLF ([SHULHQFHV W

$VVLVW WKH 'LUHFWRU RI 6WDII '"HYHORSPHQBULDWIHBOORS
+ROLVWLF &DUH HGXFDWLRQDO WUDLQLQJ

'"HYHORS DQG PDLQWDLQ D UHIHUHQFH OLEUDUWRIQZHVWWHC
PDLQWDLQLQJ D +ROLVWLF &DUH 3URJUDP K\HIDONWV K XRSISWHW X

&RPPLWWHH )XQFWLRQV
$FW DV FKDLUSHUVRQ RI WKH +ROLVWLF &DUH &RPPLWWHH

6HUYH RQ SDUWLFLSDWH LQ DQG DWWHQG YRUPRRWVHFRPS$
&RPPLWWHH OHGLFDO 6WDII 4XDOLW\ RI &DUH

(YDOXDWH DQG LPSOHPHQW UHFRPPHQGDWLRPQ@Y SHRIRVENVNQ IV
&DUH 3URJUDP

3HUVRQQHO )XQFWLRQV
SHTXLUHG WR JLYH D IRXU ZHHN QRWLFH XSRQ WHUPLQDWLR

ODLQWDLQ DQ H[FHOOHQW ZRUNLQJ UHODW L RP\BIOR\ ZH W K WM
KHDOWK UHODWHG IDFLOLWLHY DQG RUJDQL]DWLRQV

&UHDWH DQG PDLQWDLQ DQ DWPRVSKHUH RHREDKUIPWK DNUXI
HQYLURQPHQW WKURXJKRXW WKH IDFLOLW\

6HUYH DV D UROH PRGHO IRU UHVLGHQWY RJHW K& HRRP|P\K QD I
VHOI FDUH DQG DFWXDOL]LQJ RSWLPDO KHDOWK

)XQFWLRQ DV DQ HPSRZHULQJ QHWZRUN [R &BRPSOVRPGH\Q WPW M |
,QWHJUDWLYH OHGLFLQH

1XUVLQJ &DUH DQG &RQVXOWDWLRQ )XQFWLRQV
BURYLGH GLUHFW QXUVLQJ FDUH DV QHFHVVDU\

8WLOL]H WKH +ROLVWLF 1XUVLQJ $FFHVV 7TRRO ZKHQ DSSUR

3URYLGH +ROLVWLF 1XUVLQJ FDUH IRU VWD I& DUHS SWHRVUBHQ
SURFHGXUHYV

6WDIl '"HYHORSPHQW
"HYHORS LPSOHPHQW DQG PDLQWDLQ D +ROIBORSDHM 3U |

S3BDUWLFLSDWH LQ GHYHORSLQJ DQG LPSOHPHQWLWUDEROQ
BRXWKLQJWRQ &DUH &HQWHU HPSOR\HHV DQG VWDII

'HYHORS +ROLVWLF &DUH HGXFDWLRQDO FPUHRPEHIPV RQUGCUMK I

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ



IRQJ 7THUP &DUH ,PSURYHPH S$XWKHOQWLF ([SHULHQFHV W

'HYHORS D +ROLVWLF &DUH SURJUDP IRU YROXQWHHUV

$WWHQG DQG SDUWLFLSDWH LQ FRQWLQXLQUR KX GXEEDMIL\RW DF
+ROLVWLF 1XUVLQJ DQG \RXU SURIHVVIHRRQDE EXOQHImMWWRN B |

6DIHW\ DQG 6DQLWDWLRQ

(QVXUH WKDW DOO QXUVLQJ VWDII SHURBR GROLYMNALFO & DIQH
&DULQJ 7RXFK ODVVDJH 7KHUDS\ 7KHUDSHXWLFRVRXHKWRW
IOXLGY SDUWLFLSDWH LQ DQ LQ VHUYINMWH WUDLQLQJ SULRU \

(QVXUH WKDW DOO QXUVLQJ VWDII SHENBIRQWHO+RDEBVW\L B |
IROORZ HVWDEOLVKHG KDQG ZDVKLQJ WHFKQLTXHYV

S5HVLGHQWPV 5LIKWV
ODLQWDLQ WKH FRQILGHQWLDOLW\ RI bOO UHVLGHQW FDUH I

(QVXUH WKDW DOO UHVLGHQWY DUH WUHDMMHEIHMN.UO\ DQG :

(QVXUH WKDW DOO UHVLGHQW LQWHUYLHZ\BU+LtROMMWLF 1XUV

(QVXUH WKDW DOO +ROLVWLF &DUH LQW HWQY B  SWLRSWL B WHH 1
VWDII SHUVRQQHO IDPLO\ DQG YROXQAWHHWUVRRFRFN EHIRU

(QVXUH WKDW QXUVLQJ VWDII SHUNGRDOGIIWGIBEPEOH BRQ &/ KR Q
+ROLVWLF &DUH LQWHUYHQWLRQV (QV XU HWKKD W FIXF KW fiNT %
DGYDQFH GLUHFWLYHYV

5HSRUW DOO DQ\ FRPSODLQWY DQG DOOHJIDW)QRQWRY IUGHNQ®

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNH U $QO W LWKWNH UHZ



IRQJ 7THUP &DUH ,PSURYHPH S$XWKHOQWLF ([SHULHQFHV W

X X X X X X

X X

X X X X X

x

"RUNLQJ &RQGLWLRQV
'RUNV LQ DQ RIILFH DUHD V DV ZHOO BI\D WK H R X BHRXIWI RIKMV Q ROX WLV
UHVLGHQW URRPV HWF

6LWV VWDQGV EHQGV OLIWV DQG KRXWW LQWHUPLWWHQWO\ GXULQ
.V VXEMHFW WR IUHTXHQW LQWHUUXSWLRQYV

,V LQYROYHG ZLWK UHVLGHQWYV SHUVRW QCHIM Q¥ L WIVWRLUIN RCRIH WH!
FRQGLWLRQV DQG FLUFXPVWDQFHV

,V VXEMHFW WR KRVWLOH DQG HPRW L RRWOOR XSO WHWHV L %6 GWW DIC
DQG FLUFXPVWDQFHYV

&RPPXQLFDWHV ZLWK WKH PHGLFDO VWDISHQXUVRQY SHUVRQQHO DQ
'RUNV EH\RQG QRUPDO ZRUNLQJ KRXWVZBEEG REFHMWWHQGY DQG KROL
,V LQYROYHG LQ FRPPXQLW\ FLYLF KHDOWK PDWWHUYV SURMHFWYV DV
$WWHQGY DQG SDUWLFLSDWHY LQ FRQWLQXLQJ HGXFDWLRQDO SURJ
.V VXEMHFW WR IDOOV EXUQV IURRVHWKHSPRIQWGBRGRUV HWF WKUR
.V VXEMHFW WR H[SRVXUH WR LQIHFWLRXGLDIVWNb DRIGVKMIKHH S, ' & ROG
+HSDWLWLV % YLUXVHV

ODLQWDLQV D OLDLVRQ ZLWK WKH UHVLGHWYV WK HLGH TXDWVDOHEV S @]
UHVLGHQWVH QHHGYV

(GXFDWLRQDO 5HTXLUHPHQWYV
OXVW EH D JUDGXDWH RI DQ DSSURYHG 51 SURJUDP
OXVW EH %RDUG &HUWLILHG LQ +ROLVWLF 1XUVLQJ +1 %&

([SHULHQFH
OXVW KDYH DV D PLQLPXP \HDUV RL\WODQLFP®] WWSIHPLARFEH LI X
UHODWHG KHDOWKFDUH IDFLOLW\ RQH SHDFUVRIY ZKLFK PXVW EH LQ D
OXVW KDYH DV D PLQLPXP \HDUV RI H[SHULHQFH LQ +ROLVWLF 1XU

6SHFLILF 5SHTXLUHPHQWYV
OXVW SRVVHVV D FXUUHQW XQHQFXPEHUHG DWHYWWYH OLFHQVH WR S
OXVW EH DEOH WR UHDG ZULWH VSHDN DQG XQGHUVWDQG WKH (QJ
OXVW SRVVHVV OHDGHUVKLS DQG VXSHUYIARUN REU®GRWLRXY®\ WK
SURIHVVLRQDO DQG QRQ SURIHVVLRQDO SHUVRQQHO
OXVW EH GHWDLOHG RULHQWHG DQG SRVVHVV RUJDQL]DWLRQDO VNL
OXVW SRVVHVV SXEOLF VSHDNLQJ VNLOOV
OXVW SRVVHVV JURXS IDFLOLWDWRU DQG WHDFKHU HGXFDWRU VNLO
OXVW SRVVHVV WKH DELOLW\ WR XWLOL]H WKH +ROLVWLF 1XUVH &DU
OXVW GHPRQVWUDWH WKH DUW RI VHOIRAD UH \DL@GH GW \D U R @ HGRRGHQ
ZRUNHUV DQG WKH FRPPXQLW\
OXVW SRVVHVV WKH DELOLW\ WR PDNH LQGEBSHQ G WQWX BKI BPIPWW.IRRXY Z k
OXVW SRVVHVV WKH DELOLW\ WR GHDO W IPFH/PEHODOA 2LIWK VERIWW R DROYH
DJHQFLHV SHUVRQQHO DQG WKH JHQHUDO SXEOLF
OXVW EH NQRZOHGJHDEOH RI QXUVLQJ DQG PHGZY¥DOHIXDBWLLRON DD
JXLGHOLQHV W RDWH SR URDLIHY DIQRE VR +ROLVWLF &DUH
OXVW SRVVHVV OHDGHUVKLS DELOLW\ DQ® \WKH K LDWDR IGHMVH RD DACR D
SURIHVVLRQDO SHUVRQQHO
OXVW SRVVHVV WKH DELOLW\ WR SODQ QRUHDOUMHW GHHHGRKRIUPS
REMHFWLYHV SROLFLHV DQG SURFHGXUHV HWRYLBKQW @D UMK DQCHF¥
+ROLVWLF &DUH 3URJUDP
OXVW KDYH SDWLHQFH WDFW D FKHHUIXO/ GALK/H RALIOMILRG CHYY  KURY
GLIILEFXOW UHVLGHQWYV
OXVW EH ZLOOLQJ WR VHHN RXW QHZ P HWIKRFERWU B R GDSWH. QWKL H Q@ VDR
QXUVLQJ SUDFWLFH

E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ



IRQJ 7THUP &DUH ,PSURYHPH S$XWKHOQWLF ([SHULHQFHV W

X X X X

x

X X X X

O0XvwWwW EH DEOH WR UHODWH LQIRUPDWLRQ FRQFHUQLQJ D UHVLGHQW
OXVW QRW SRVH D GLUHFW WKUHDW WR WHHKUH®MOWMKFRU VDIHW\ RI R

3K\WLFDO DQG 6HQVRU\ 5HTXLUHPHQWYV
'LWK RU :LWKRXW WKH $LG Rl OHFKDQLFDO 'HYLFHYV

OXVW EH DEOH WR PRYH LQWHUPLWWHQWO\ WKURXJKRXW WKH ZRUN(
OXVW EH DEOH WR VSHDN DQG ZULWH WKH Q@QIOWLVK ODQJXDJH LQ DQ
OXVW EH DEOH WR FRSH ZLWK WKH PHQWDO DQG HPRWLRQDO VWUHYV
OXVW EH DEOH WR VHH DQG KHDU RU XVH SURMN KH\RQF D GWHKDX\I WZH. G
HQVXUH WKDW WKH UHTXLUHPHQWYV RI WKLV SRVLWLRQ FDQ EH IX0O0
OXVW IXQFWLRQ LQGHSHQGHQWO\ DQG DD MW KGIH PLEELLEOLWM WRH DR B
ZLWK UHVLGHQWY SHUVRQQHO DQG VXSSRUW DJHQFLHYV

OXVW EH LQ JRRG JHQHUDO KHDOWK DQG GHPRQVWUDWH HPRWLRQD(
OXVW EH DEOH WR UHODWH WR DQG ZRUN ZXWKHWKHHD QGO DGWLWDREBM
SHRSOH ZLWKLQ WKH IDFLOLW\

OXVW EH DEOH WR OLIW SXVK SXOO DQG PRYH D PLQLPXP Rl  SRX
OXVW EH DEOH WR SHUIRUP WDVNV WKDW GRRGERRDYII®X[SRVXUH WR
OXVW EH DEOH WR DVVLVW LQ WKH HYDFYDMRRY Rl UHVLGHQWYV GXU
OXVW EH DEOH WR SHUIRUP &35 DQG HPHUJHQF\ PHGLFDO WUHDWPHC

E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ



IRQJ 7THUP &DUH ,PSURYHPH S$XWKHOQWLF ([SHULHQFHV W

7TRRO ( 6RXWKLQJWRQ &DUH &HQWHUpV 7TKHUDSHXWLF 7RXFK

385326(
7KHUDSHXWLF 7RXFK 77 D FEQ®WNPSRUDO\ D QMLHHDSA KW D QG QU HFWDH @/ ISFUHRRF HMWV R F RQW B R X
GXULQJ ZKLFK WKH SUDFWLWUR @/HRUI XFIHVYLW B M K DAKGH KD DUEIGPWU R E M W\H U H & HZ L QV\K HAUKYHH @ @\
HQDEOLQJ SHRSOH WR UH S MW FW URQWR HLHIDIDGWHKU J \, @ G LUGHE ¥ BR\Q ¥ LIRIVWVXNGHW R FOXGH EXW D
UHGXFWLRQ RI SDLQ DQG DQ[LHW\
SURPRWLRQ RI UHOD[DWLRQ
IDFLOLWDWLRQ RI WKH ERG\pV QDWXUDO UHVWRUDWLYH SURFHVVHYV

32/,&<

7TKHUDSHXWLF 7RXFK PD\ EH SUDKRVKPHNGVEVF DHYWY DXOQ \WHERRSHO B WIHFG / B YRHLAGD ZRXIMN RK RS D & G Ut
WKH FRIJQLWLYH DQG H[SHULHQ@RXPK DNMESE BB WL RTK HUDHHDBMHMXAMLIG WRXKBY$U S B WEW L RIQG!
FRQVLVWHQW EDVLV IRU DW ORHDWWHQWRU ZL WKL QXK KM KKLEDGWR RYKD® GHDQG HDW WAKKHH VXIS\H L
PHQWRU WKH SUDFWLWLRQHXWIKLE EMBRIQ&DW HO& HLGON HAY B W K8ARWVK @ H UWH I MM KIHP HFQR\R SFOIHSVULIR
,QWHUPHGLDWH /HYHO FRXUVHN RXVQVEH WDXURY BOD ¥ FODMMVIEDHAKHU7KHUDSHXWLF 7RXF

TKHUDSHXWLF 7RXFK PD\ EH RIIBRH®G ®RRPQW K GLYDLFEWIDWL R Q B § HMX WA FHYRKXP K BHHQBI QL W X W/
KHDOWK FDUH SURFHGXUH SHWDIRWPHG JZULVKIOQ GHR | HVKH R QDX BAVAE F IRXE KVCGRHFHQ@RW UHTXL

&216,'(5%$7.,216
7TKHUDSHXWLF 7RXFK LV D SURPHYNGWEKQ® XVXDODD\E RHM QRWVEG X0 FBHH\G. G HRIWMXK W HW K SO \FIK
GLVRUGHUV WKH HOGHUO\ DO VRU VERIBALIKOHWOQWHGDIFMWMH. RQUH VHQVL

3528&('85(
([SODLQ WKH SURFHGXUH DQG RWEWID UM VY HWHEQW BHUPPYLDLRH PERIR ZKHQHYHU SRVVLEOF
5DWLRODPBIQ EH H[SODLQHG DV D DWORDWH R QHYHVSILYH QGWHLFRIQH IMKHQ D € [ RIH &/ H OIDQ BHR Q JS

7KH SUDFWLWLRQHU FHQWHUVDB\GEWR RWILRD W KANHR. D ERGHWVKRGEXVHG VWDWH RI FRQVFLR
5DWLR@BQWHULQJ LV WKH HVVHQWLDO WVSOR® WK U R XIGER XWK RAKKOHS SEIRWP BE & GHV WO V
SUHYHQWY WKH XVH RI SHUVR QFHID WOW R JW B ® ¥WPRRVWLHRQDO DWWDFK

ODNH D FRQVFLRXV LQWHQWLRQUWWRLWHKHEGWDSHXWLFDOO\ DVVLVW WK
5DWLRQDOW D SXUSRVHIXOO\ GLUHFWHG SURFHVV

$VVHVV WKH FRQGLWLRQ RI WK H ®@H G\ IHH B G FEAVE HE R/AHLAQVURD X K H \K D Q GWK B VS DIO® E WD V)
RWKHU LOQWXLWLYH DQG VHQWRKVXHEQ\LIQHWBHD ERYOW  +DQEKR-E LD DB\ DWRIPPR X H QU HE LIS
KHDG WR IHHW GLUHFWLRQ

5DWLR®DWHOLQH DVVHVVPHQW RI WKH HOR UQWHH® B QLY Y HHFFHW 1/ DHID L @ XRUL®HUWVKH 77 LQ

8VH FDOP DQG UK\WKPLF KDQG PRYHPHEQ\WD ORI A@HW K HD LLHHIVG R| HQHU J
5DWLRIMDOIMVWHUQLQJ DQG PRELOL]LQIADIOHDIQB OUX VW KIPQ EWO HIQWH Y IP POIRZ

7KH KDQGYV DUH XVHG DV D IRRD® % RKRLHWH LR @ RG XQ WKLIH D \WWGHW PHQ W
5DWLRVDVWOHNVVPHQW RI WKH ILHOG SURYQWHVYHRYWRRQHGIJHDEOH EDVH IRU L

5HSHDW SULRU SKDVHV DV QHFHVVDU\
5DWLRWMVHY DUH G\QDPLF DQG LQWHJUDWHG

*LYH WKH UHVLGHQW DQ RSSRIRQMH W\ WR UHVW (YDOXDWH UH
SDWLRIDWVOWM LV XVHIXO IRU LQWHJUDWLQJ WKH 77 SURFHVV

‘REXPHQW WKH RXWFRPHV V
5DWLRQDOW DQ LQWHUDFWLRQ WKBWUNRQ M IFRYGRL WKRQJH LQ WKH

5(0)(5(1&(6
.ULHJHU .XQ] ORGHO RI 7TKHUDSHXWVN /TRXFE& $MUARFH GWHUHUQW3URIH 6R X\ R W L/DNIHD & IGW'U LBYWAD K6 X LW H

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ
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$1(19,5210(17 2Y,9,1*

SKHQ \RX ZDON LQ WKH HQWUDQFH LW VKRXOC
VRPHRQHUV OLYXQVLQRRFRPH 6WDII

7DNLQJ VWHSVSELJ VPDOO RU DQ\ZKHUH LQ EHWZHHQSWR Gl
HQYLURQPHQW LV RIWHQ DPRQJ WKH PRVW KLJK SURILOH DQ
RUJDQL]DWLRQV LW LV WKH FKDQJHV WR WKH SK\VLFDO HQY
SURFHVV DQG DWWLWXGHV EXW IRU RWKHUV UH GHVLJQ UH
WUDQVIRUPDWLRQV WKDW KDYH DOUHDG\ WDNHQ URRW 5HJ
IRU WUXH VXVWDLQDEOH FKDQJH WR EH DFKLHYHG :KHQ FU
DUHDV RI IRFXV LQFOXGH SHUVRQDOL]DWLRQ RI OLYLQJ VSDF
FDPDUDGHULH FRPPXQLW\ DQG VRFLDOL]DWLRQ DV ZHOO DV
DEXQGDQW QDWXUDO OLJKW DFFHVV WR QDWXUH DQG WKH R
DQG ILQLVKHYV :KLOH PDQ\ Rl WKHVH KDYH ORQJ EHHQ WKH
WKHUH LV D JURZLQJ PRYHPHQW WR DSSO\ WKH VDPH SULQFL

W LV LPSRUWDQW WR UHFRJQL]H WKRXJK WKDW D KRPH DHV\
FRPPXQLW\ )RU VKRUW WHUP SDWLHQWY DQWLFLSDWLQJ GL
VSDFHV WKDW VXSSRUW WKHP LQ PDLOQWDLQLQJ QRUPDO URX
JRDO WKDQ FUHDWLQJ D SODFH WKDW HYRNHV WKH FRPIRUW:'

$ QXPEHU RI WRROV WR JXLGH RUJDQL]DWLRQV LQ WUDQVIRU
DQG ZRXOG EH KHOSIXO FRPSOHPHQWYV WR WKH VWUDWHJLHYV

X 3LRQHHU 1HMMIRIWDNRY D 'ROOCIHD WRDNGRDIVQXPEHU RI ORZ
HQYLURQPHQWDO PRGLILFDWWRRQVDWUR FBNMDWH) KXNRPH LQ C

X 6$*( 3/ $ & (GHYHORSHG E\ WKH 6RFLHW\ IRU WKH $GYDQ|
(QYLURQPHQWYV

6FDOH DQG SHODWLRQVKLS %XLO

SWpV RXU KRPH DQG ZKHQ HPSOR\HHV FURVV WKH WKU
IDPLOIXUVLQJ +RPH 5HVLGHQW

$S$FDOH LV SUREDEO\ WKH QXPEHU RQH EDUULHU WR GH

ELJJHU WKH VSDFH WKH PRUH SHRSOH WKDW DUH DURXC

\RXUVHOI DQG QRW ZDQW WR KDYH UHODWLRQVKLSV K

SHRSOH \RX NQRZ \RX DUH JRLQJ WR EH VHHLQJ RQ
/IRQJ THUP &DUH /HDGHUVKLS 5RXQGWDEOH

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ
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, VVXHV RI VFDOH ZLWKLQ WKH HQYLURQPHQW FRQWULEXWH V
VSHFLILFDOO\ WR GHYHORSLQJ FORVH UHODWLRQVKLSV 7K
RSSRUWXQLWLHYV IRU FDPDUDGHULH DQG IDPLOLDULW\ )RU I
UHQRYDWLRQ UHVWUXFWXULQJ D ODUJH FRPPXQLW\ LQWR VI
DFKLHYHG WKURXJK WKXVEKROGRSFPHOOIW@ERAG DV D GLVWLQFW
URRPV DSDUWPHQWY DUH DUUDQJHG DURXQG GHFHQWUDOL]H
LWKLQ WKH KRXVHKROG UHVLGHQWY KDYH ERWK SULYDWH L
FUHDWHY D SK\VLFDO GHOLQHDWLRQ EHWZHHQ WKH KRXVHKR
GRHV QRW OLYH LQ WKH KRXVHKROG LV H[SHFWHG WR NQRFN
RSHQ QRW LQWR SXEOLF FRUULGRUV EXW WR WKH FRPPRQ D
RI WKH KRXVHKROG RIWHPHADRI BW & HUQ M:RWI RIZHF RVIIQL]DEOH
UHVLGHQWLDO VFDOH OLYLQJ URRPV NLWFKHQV GLQLQJ URI
VSDFH GRHVQuW PHUM®RPHYRNH KRPH LW

$GMDFHQW KR XBOKRIXER BAMKRIRMBLY DWLQJ UHODWLRQVKLS EXLC
FRPPXQLW\ 7KH FHQWUDO FRPPXQLW\ VSDFH FRQQHFWLQJ K
WRZQ VISXMBHVWLQDWLRQ IRU UHVLGHQWY VWDII YLVLWRUYV
FRQYHQLHQFH VHUYLFHY DQG DPHQ@\WDRHYHW K DIW [E OQ H UL WD\U R
FHQWHU FDIpDZQRUEMKD S\ RDQRHGLWDWLRQ VSDFH PLJKW EH O]

7KH VPDOO VFDOH FUHDWHG E\ WKH SK\VLFDO VXUURXQGLQJ"
D VWDIILQJ PRGHO FKDUDFWHUL]HG E\ VHOI Gl WBFWHG WHDP
$SSURDFKHYVY WR 3URPRWH )DPLOLCWUIW DQG %XLOG 5HODWLI

1R 1IHHG WR DLW
IRZ &RVW &KDQJHV 7KDW &DQ %H OC

)RU PDQ\ FRPPXQLWLHV QHZ FRQVWUXFWLRQ RU VLJQLILFDQ
RSWLRQ DW OHDVW QRW LQ WKH VKRUW WHUP 7KLV QHHG C
OMLQJ HQYLURQPHQWY $W ODJQXVKRI 6FKDJHQ SDUW RI WK
1IHWKHUODQGY VPDOO VFDOH OLYLQJ HQYLURQPHQWYV KDYH
XQLW LQWR WZR VPDOOHU DUHDV Rl  UHVLGHQWY HDFK 5H
EDFNJURXQG DUWV ORYHUV IDUPHUV SURIHVVLRQDOV LQW
5HVLGHQWY LQ WKHVH OLIHVW\OH EDVHG FOXVWHUV VKDUH F
DQG PHDOV DUH SHUVRQDOL]HG WR UHIOHFW WKH FRPPRQ FX

5HQDPLQJ VPDOO FOXNWHUVHRLEGRRMLDO VRXQGLQJ QDPHV
VRPH LFRQRJUDSK\ WKDW UHIHUHQFHV ORFDO JHRJUDSK\ KL
ZD\ WR FUHDWH QHLJKERUKRRG DSSHDO

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RPNHUS$QY W ILWKWNH UHZX
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SHUVRQDOL]DWLRQ RI 6SDFH

S KH\ OHW XV GR ZKDW ZH ZDQW , PRYH P\ EHG DURXQ
FDQUIXUVLQJ +RPH 5HVLGHQW

S ORYH >WKLV SODFH@«, ZDV DEOH WR EULQJ P\ RZQ
PHDQW D ORWWRWHG /LYLQJ 5HVLGHQW

3HUVRQDOL]LQJ 5HVLGHQW 5RRPV DQG $SDUWPHQWYV

,Q VR PDQ\ ZD\V KRPH LV D UHIOHFWLRQ Rl ZKR ZH DUH (QV
SHUVRQDOL]H WKH VSDFH LQ ZKLFK WKH\ OLY k& kR HPHWHNVQR Z Q
SDLQW IRRIOBRMWVLGHQW URRPV D$BO WPWM QR\QV RQUEHY WERGIMAK H. Q
DELOLW\ WRURRYHXU® IDRP KRPIHQVIRUP D VSDFH LQWR D KRP

$QRWKHU RSSRUWXQLW\ IRU SHIDA RQPOH]DQ$ WEDFK WY RV KHHU
DUUDQIJHKHQW WUDGLWLRQDOO\ WKH SODFHPHQW RI FDOO EF
WRZPDUGHOHVV FD/QOQWIVWBE@EW O\ RSHQV XS SRVVLELOLWLHV I
URRP KHQ FORVHW\W RYHDEKMFO D BPHRILAKNIK W\ LQ URRP DUUD
EH IXUWKHU PX[LLOW|BHHKRIY DUWZRUN SLFWXUH IUDPHV ERRNYV
FRQWULEXWH WR WKH SHUVRQDOL]DWLRQ RI VSDFH

SHUVRQDOL]LQJ &RPPXQLW\ 6SDFHYV
SHUVRQDOL]DWLRQ RI VSDFH QHHG QRW EH
OLPLWHG WR UHVLGHQWVpy SHUVRQDO VSDFHYV
SOHQWLIXO RSSRUWXQLWLHYVY H[LVW IRU
KRXVHKROGV WR UHIOHFW LQKDELWDQWVu
LQWHUHVWY PHPRULHV DQG IDPLO\
PHPEHUYV

$W OXOEHUU\ *DUGHQV LQ 6RXWKLQJWRQ

&RQQHFWILGRWI DHRRULHYV

D FRPPXQLW\ WUHDVXUH 7KH JDOOHU\

RI SKRWRV LV ORFDWHG DORQJ D

SURPLQHQW ZDOO LQ WKH &RQQHFWLFXW

DVVLVWHG OLYLQJ DQG PHPRU\ FDUH

FRPPXQLW\uV ORZHU OHYHO )RUW\

XQLIRUPO\ IUDPHG | %ﬁﬁv\égﬁl_wwewvsm6FL%\>;\\;VLKRL§JI
UHVLGHQWY OLYLQJ LQ 3-\,\/ \

GLVSOD\HG 7KH GLVSOD\ |_c,gFo>:Ibccs)éé Bid) 55‘3%

ZHGGLQJ SRUWUDLWY SKRWRV RI UHVLGHQWY LQ WKHLU PLO
SROLWLFDO ILJXUH DQG IDPLO\ SRUWUDLWY 7KH SKRWRV V
XQLTXH OLIH VWRULHY WKDW HDFK UHVLGHQW EULQJV WR WK
FRQYHUVDWLRQ FRQQHFWLRQ DQG FRPPXQLW\ IRU UHVLGHQ
YROXQWHHUV

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ
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$W /DQGLV +RPHV LQ /LWLW] SFHHOQ/RQD @ DFREBOGHIFRMINGE\D WV U D |
WHD FXSV DQG WHD SRWV HWF GLVSOD\HG LQ FRPPRQ DUHI

WKH KRXVHKROG DQG D ZLQGRZ LQWR WKH SDVVLRQV RI IHO

(OLPLQDWLQJ +DOOPDUNYV RI WKH

SHPRYDO RI WKH 1XUVHV 6WDWLRQ

&RQVLGHYRVKBEWQRWPHVVDJIJHV FRQYH\HG E\ ODUJH FHQWUDO
JODVV SDUWLWLRQV OLWHUDOO\ EORFN LQGLYLGXDOV IURP F
HITRUWV WR FUHDWH KRPH DUH XQGHUPLQHG E\ WKH SUHVHQ
WKH QXUVRSHYWBRBRSE MS@PFH WKDW FDQ UH SXUSRVHG IRU WKH
UHLQIRUFHV WKDW VWDII EHORQJ LOWHUDFWLQJ ZLWK UHVLG
KRPH LV IXUWKHU VXSSRUWHG E\ PRYLQJ HOHFWURQLF GRFXI
NHHSLEOMLGHOQW FDUH WM SIOLMAQQ U F\OLIGEHWQW URRPYV DSDUWPH

$ 6SD YHUVXV D 6KRZHU 5RRP

7KH WHUPLQRORNKBAS WKDQ SOKRFHDWHRRP FRPPLWPHQW WR F
EDWKLQJ DQG SHUVRQDO FDUH H[SHULHQFH IRU UHVLGHQWV
VOLS VXUIDFHV FRPIRUWDEOH FKDLUV DQG DPHQLWLHV VXFKk
OHQG WKHPVHOYHVY WR DQ LPSURYHG EDWKLQJ H[SHULHQFH

VXFK DV KDQGUDLOV JUDE EDUV DQG RWKHU UHJXODWRU\ UH
H[SHULHQFH LQ WKLV VSDFH

$ EOHDN XQLQYLWLQJ DQG LQVWLWXWLRQDO VKRZHU URRP F
UHVLGHQWLDO VW\OH 'HFRUDWLYH WLOHV DURPDWKHUDS\
PXVLF FDQ FUHDWH D VSD HQYLURQPHQW FDOOLQJ WR PLQG
UDWKHU WKDQ GLVFRPIRUW DQG HPEDUUDVVPHQW &RPIRUWI
DQG RWKHU DPHQLWLHY DOO FRQWULEXWH WR WUDQVIRUPLQ

$V LPSRUWDQW DV WKH HQYLURQPHQW LV WR WKH EDWKLQJ |
SURFHVV LV RI HTXHDH SPSHRUWDRQFRRUH RQ UHVLGHQW GLUHF

(OLPLQDWLRQ RI OHG &DUWYV

‘KHQ UHVLGHQWVu PHGLFDWLRQV DUH NHSW LQ D VHFXUH FD
WUDGLWLRQDO PHG SDVV URXQGV LV HOLPLQDWHG &DUHJLY
ZLWK FXPEHUVRPH DQG DW WLPHV QRLV\ FDUWV ZKLFK DUH
WKH KRPH DWPRVSKHUHBIQGFDXVLQBWFEFOCRWMWHRWD D UHVLGHOQ\
DSSURDFK WR PHGLFDWLRQ SDVV

&UHDWLYH 6WRUDJH 6ROXWLRQV

'HFHQWUDOL]LQJ VWRUDJH LQWR VPDOOHU FDELQHWY ORFDW
ODUJH LQVWLWXWLRQDO VWRUDJH VROXWLRQV 7KLV FDQ E
LWHPV ZKHUH WKH\ DUH PRVW RIWHQ XVHG LQ WKH KRXVHKR
FRQVWUXFWLRQ FRQVLGHU LQFRUSRUDWLQJ DOFRYHV DORQ.
ZDONHUV FDQ EH VHW DVLGH ZLWKRXW FDXVLQJ FOXWWHU

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ
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1R 1IHHG WR DLW
IRZ &RVW &KDQJHV |[7TKDW &DQ %H
ODGH 7RGD\

$ QXPEHU RI UHVRXUFHIXO FRPPXQLWLHYVY LQFOXGLQJ
+ROEURRN +HDOWK &HQWHU DW 3LSHU 6KRUHV LQ
BFDUERURXJK ODLQH KDYH XVHG SDLQW DQG RU IDEUL|F
WR SPPRXID@®HA FDUWV DQG WUDVK ELQV WR
PDLQWDLQ WKH GRPHVWLF DHVWKHWLF RI WKH KRXVHKROG
$Q\ FRPPXQLW\ HQGHDYRULQJ|WR GR VR KRZHYHU
VKRXOG EH VXUH B/MRPER @ LIE@B{ LEN DV

DSSOLFDEOH FRGHV DQG UHJXODWLRQV

5HSULQWHG ZLWK SHUPLVVLRC
&HQWHU DW 3LSHU 6KF

/JLIKWLQJ DQG 'D\ /LIKW

*RRG OLJKWLQJ RRVS\H UR ABVOKHW W XQGHUVWRRG HOHPHQW
KHDOWKFDUH HQYLURQPHQWY ,W LV HVVHQWLDO WKDW OLJ
IRU VWDII DQG UHVLGHQW WDVNV ZKLOH DFFRPPRGDWLQJ WK
UHVLGHQWLDO DHVWKHWLF 7KH GHVLJQ UHTXLUHV H[WHQVL
OLJKWLQJ GHVLJQHU ZLWK VSHFLILF H[SHUWLVH LQ WKH GHV
FRPPXQLW\ ZLWK OLJKWLQJ WKDW PHHWYV D YDULHW)\ Rl QHHC

/ILIJKWLQJ LV D SRZHUIXO GHVLJQ WRRO WR VXSSRUW LQGLYL
WKHLU GDLO\ OLYHV +LJKHU TXDOLW\ DQG TXDQWLWLHV RI |
DELOLWLHY DQG PLQLPL]H FKDOOHQJHV IRU WKRVH ZLWK FRF
DGMXVWLQJ WKH HQYLURQPHQW WR VXSSRUW WKH XVHUVu Q
QR PDWWHU WKH FDXVH

,QFRUSRUDWLQJ JRRG OLJKWLQJ GHVLJQ DQG HQHUJ\ HIILFLF
RI OLJKWLQJ DQG KHOS WR SURYLGH DSSURSULDWH DQG VDIt
FRPPXQLWLHYVY $OWKRXJK WKH ILUVW LQWHQW PD\ EH WR UH
UHVLGHQWLDO VW\OHVWKD®WOHQEQ @ AP ARG RPHA/IWLF DHVWKHWL
PXVW EH JLYHQ WR WKH VDIHW\ FRQVLGHUDWLRQV LQ FRUUL(
DUHDV 7KRXJKWRBEON \DHXCH WBREEK DO WR SURYLGH DSSURSL
DV ZHOO DV WKH SUHIHOUWUK® b FERNACRIREDBIV \BBAINBRBYKLHGVH Y UHV LG H!
ZLWK D JUHDWHU GHJUHH RI FRQWURO RYHU OLJKWLQJ FRQG

7KH 20IDFWRU\ (QYLURQPHQW

,Q UHVLGHQW FHQWHUHG FRPPXQLWLHY WKH DURPDV RI [UH)
LQ WKH IDPLO\ NLWFKHQ UHSODFH WKH XQSOHDVDQW RGRUYV
$URPDWKRIUBSHG YLD DWRPL]JHUV RIIHUV D VXEWOH DQG SOH
UHOD[LQJ HIIHFW IRU DOO ,Q D&EGHWRRIR DFKY WRJ QR DMUGQ D

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RPNHUS$QY W ILWKWNH UHZX
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VLIQLILFDQWO\ HQKDQFHV WKH ROIDFWRU\ HQYLURQPHQW E\
OHVV RIIHQVLYH SURGXFWV DQG RGRUYV

6HH WKH OLVW RI FKHPLFDOV DQG SURGXEMEWOYODEHIERIIRU :HV O
SURJWRIXPSDJIH

‘D\ILQGLQJ

8VH IRARQLF VWHERGABSRUW ZD\ILQGLQJ WKURXJKRXW WKH VHW
LQVWLWXWLRQDO VLIJQDJH 8VH RI REMHFWV D SLHFH RI IXU
PRUH PHDQLQJIXO FXH WR WKHLU ORFDWLRQ /DUJHU REMHF
RQH KRXVHKROG IURP DQRWKHU DQG VHUYH DV GLVWLQFWLY
5HSODFLQJ LQVWLWRDYROD WUWHEW HULW R PMWISGII VAR PBXE LW\ |
WR KRXVHKROGYV XQLWV LV D IDPLOLDU ZD\ WR HQKDQFH ZD\I

7KH XWHRRU\ ERW HWKH HQWUDQFH RI HDFK UHVLGHQWMV URR
RSSRUWXQLW\ WR IXUWKHU SHUVRQDOL]H WKHLU VSDFH DQG

1RLVH 5HGXFWLRQ

2SWLPDOO\ WKH VRXQGV RI D ORQJ WHUP FDUH FRPPXQLW\ L
ODXJKWHU PXVLF QDWXUH ,Q UHDOLW\ KRZHYHU WKHVH \
LQVWLWXWLRQDO OLIHSRYHUKHDG SDJHV YDFXXPLQJ FDUW)\
DODUPVY 2YHUKHDG SDJHV FDQ EXLHWLE D QHVMIVEKUZ BAWMVBB KIY X
FDUULHV ZLWK WKHP &KDQJNYQE UNDRWHANKHHW WIIHIGEIXRGVS D RHV A O

$Q RUIJDQL]DWLRQDDOKWOW XRHPEQ WNKDRKH HPSRZHUHG WR UH'
PHDQV UHVLGHQWY GR QRW QHHG WR UHSHDWHGO\ XVH WKH
WKHLU QHHGY DUH UHVSRQGHG WR PRUH TXLENO\

%HLQJ DOHUW WR VTXHDN\ FDELQHW GRRUV FDUW ZKHHOV D
HTXLSPHQW LV NH\ WR PDLQWDLQLQJ D TXLHW HQYLURQPHQMW
HQOLVWHG WR SURYLGH TXLEN IL[HV LQ WKH IRUP Rl OXEULF
DQG LQVWDOOLQJ VLOHQFHUV RQ GRRUV DQG FDELQHWV WR

ODLQWDLQLQJ D TXLHW HQYLURQPHQW LV LQGHHG D FRPPXQL
$SSOHWRQ :LVFRQ VUK WKRMEWDNHHSB MKHLU URXWLRH YDFXXP!
YDFXXP EHWZHHQ DP DQG SP DWLPH VHOHFWHG |
UHVLGHQWY PRVW RI ZKRP ZHUH HD W DQLOGIQWME K\Z XK SI3RG L W L
ZKHQ UHVLGHQWY FDOOHG YLOODJHUV DW %UHZVWHU 9LOOEC
VZHHSHU KDV PLWLJDWHG WKH QHHG IRU VWDIlI WR SXOO RXV
IORRU PDLQWHQDQFH

(OLPLQDWLQJ WKHSXWMHUYMHO/DWRWM GLIJQLW)\ D @® LUGHIHKIFHHQYG H
QRLVH ORIYHPRWH RQ HOLP IVMHHWIMIHD ODUP V

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ
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$Q (QYLURQPHQW WKDW 6XSSRUW

)XQGDPHQWDO WR FXOWXUH FKDQJH LV VXSSRUWLQJ UHVLGH
URXWLQHV ZKLOH VHUYLQJ WKHLU QHZ QHHGV &RQVLVWHQW
VFKHGXOHV DUH H[DPSOHV Rl LPSRUWDQW FRPSRQHQWV WKI
VXSSRUWHG E\ WKH SK\VLFDO HQYLURQPHQW $ PXOWL SXUS
VSDFH IRU DQ\ QXPEHU Rl SODQQHG JURXS DFWLYLWLHV EXW
QRPHQFODWXUH LW LV XQOLNHO\ WR EH D VSDFH ZKHUH LPS
XQIROG &UHDWLQJ IXQ DQG LQWHUFRBWL QHV BBKHW BQF K DV
KD@RHUH UHVLGHQWY FDQ FRQYHQH ZLWK WKHLU H[LVWLQJ \
FOXEV IDPLO\ BRQW.GIIVH @RHOBWKRSIBIR UW UHVLGHQWY LQ PDLQ
OLYLQJ WKHLU OLYHV IX0O0\

2XWGRRU 6SDFHYV

XU JURXQGYV DUH PDJQLILFHQW 1RW DOO IDFLOLWLHYV

DQG WUHHV DQG JURXQGKRJV 3DWLHQWYV VLF ORYH LW

SODFHV IRU SDWLHQWV VLF WR VLW DQG ZDON DQG EUL
, HOMR\ LW WRR ZKHQUVRAD)QJ FRWHR&W/D II

5HVHDUFK KDV GHPRQVWUDWH
HITHFWV RI QDWXUH DQG FRQ
KHDOLQJ KHDOWKFDUH GHVLJ(
LPSHUDWLYHUWKBWLGHQWUV O
VSDFH KDV D YLHZ WR WKH RX
KHQ PRUH VLJQLILFDQW UHQF
ODQGVFDSLQYHRWHIHQN G ELGH
SRUFRIQW ]| HE®MWYQ EHFRPH
ZHOFRPLQJ VSDFHV IRU UHVLC
VWDII DOLNH WR HQMR\ QDWXI
RXWGRRU SDWLRY FRQQHFWH (
FRPPXQLW\WSHEK-BY D FDIp
FUHDWHY RSSRUWXQLWLHV IR
6FUHHQHG SRUFK DW '"HOQRU *OHQ 6H! ZKHQ WKH ZHDWKHU FRRSHUD'
5HSULQWHG ZLWK SHUPLVVLRQ IURP :DWHUD@IERRQYKNOS WR FUHDWH

SLFWXUHVTXH FDPSXV DQG HC

2XWGRRU OBRVRHILGWKWKH
SRVLWLYH LQIOXHQFH RI QDWXUH ZLWK WKH UHVWRUDWLYH
WR LQVWDOO ZKHHOFKDLU DFFHVVLEOH ODE\ULQWKYV

$W 6RXWKLQJWRQ &DUH &HQW H DQHE HROWE L UHDRABRIDER Q Q H F V
YDULHW\ Rl SODQWLQJV LQ WKHPHG JDUGHQV ZLWK SDYLQJ V
JDUGHQ 7ZR ZKHHOFKDLU DQG VWDQGLQJ KHLJKW UDLVHG J
5HVLGHQWY DQG VKRUW WHUP UHKDE SDWLHQWWKDYH UHDG

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ
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GHVWLQDWLRQ IRU KHUE DQG JDUGHQ ORYHUV 3K\VWLFDO DQ
WKURXJK WKRJWKBHOY WKHUDS\ URXWLQHV IRU WKRVH ZKR H(

HVOH\ 9LOODJH LQ 6KHOWRQ &RQQHFWLFXW KDV FUHDWHG |
IORRU WR DOVR HQMR\ WEKHURDOW @ R RSUHQ W\EBL WL & QPAERORHY VWD I
UHPRWHO\ GHWHUPLQH WKH ORFDWLRQ RI WKH UHVLGHQW

1R 1HHG WR DLW
IRZ &RVW &KDQJHV 7KDW &DQ %H OC

%ULQDQQPDOV DQA® IBDRQWWFHY WKH FRPPXQLW\ DV D SODFH
RXWGRRU IORZHU D @G QKI-RIZE EJRD[b & HEDRESK XWW D DXNRAY DO O UHODWL
ORZ FRVW ZD\V Rl FRQQHFWLQJ UHVLGHQWY VWDII DQG RWK
UHVWRUDWLYH DVSHFWV Rl QDWXUH

2] FRXUVH QRW DOO FRPPXQLWLHV KDYH
WKH EHQHILW RI HIWHQVLYH JURXQGYV

5RRIWRS JDUGHQDQ ®RODULXPV

LQGRRU KHDODQ 8 IOAGLMQ\R QDO

ZD\V WKDW FRPPXQLWLHV ZLWK RXWGRRU
VSDFH FRQVWUDLQWY FDQ SURYLGH DFFHVV WR
QDWXUH

6SDFHVY WR 6XSSRUW
SROWLOXLOJ (GXFDWLRQ

SURYLGLOQRQUREWMW LEUDULHYV

FRPSXWHU ODEV ZLWK|,QWHUQHW DFFHVYV
DQEODVVURRPWHY SK\VLEFDO VSDFH

WR VXSSRUW D FRPPXQLW\p¥s SiKd QRIVREKIFDD @HowHUp
FRPPLWPHQW WR VXSSRUNELURWHHILWE BOWWMWVLRQ IURP
DQG RWKHUV LQ WKH FRPPXQLW)\ LQ

SXUVXLQJ OLIHORQJ OHDUQLQJ RSSRUWXQLWLHYV

&RQVXPHU KHDOWKVDHWHRX WKBPHOBRQWKR BRI 3IOOWEHWRHGH FRPPXQ
NQRZOHGJHDEOH KHDOWK SURIHVVLRQDOV DQG RU YROXQWH
DV D FRPPXQLW\ UHVRXUFH DQG RIIHUV D YDULHW\ RI KHDOW
MRXUQDOV QHZVOHWWHUV PDWHULDOV IRU DGXOW DQG QHZ
VHUYLFHV

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RPNHUS$QY W ILWKWNH UHZX
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(QYLURQPHQW RI /LY

6SDFHV WR 6XSSRUW 6SLULWXDOLW\ DQG :HOOQ'}

6DFUHG VSDFHV DUH DUHDV RQ WKH FDPSXV WKDW IRVW|/HU
SHDFH DQG VHUHQPMG L WKDHN LLR)F O X G H
URRRNHIOHFWLR O QRRBUL RW K H U

VSDFHV WKDW DUH ZHOFRPLQJ|WR YLVLWRUV RI DQ\ IDLWK
WUDGLWLRQ 6XFK VSDFHV DUH VHWWLQJV IRU TXLHW
FRQWHPSODWLRQ RU FRPPXQDO ZRUVKLS

JLWQHVV RERWN-RXW HIRAB\EHG ZLWK

D UDQJH RI HTXLSPHQW HQDEOH UHVLGHQWVY RI YDU\LQJ
OHYHOV Rl KHDOWK DQG ZHOOQHVV WR GHULYH WKH SK\VLFD
DQG SV\FKRORJLFDO EHQHILWV RI HIHUFLVH $ QXPEHU

RI WKWMH FYABQHRGZDORIQQJ SDWKV

OHYHO WWKIDB/FBVH XVHG E\ UHWLEGHOWY—+DPLOY

PHPEHUV VWDII DQG PHPEBWYV |RI WKH FRPPXQLW\
ODUIRRBWRYLGH D VHWWLQJ IRU DTXDWLF EDVHG
H[HUFLVHHDO® BVNDFHEBMARPH D

GHVWLQDWLRQ IRU PDVVDJH WKHUDS\ DFXSXQFWXUH
5HLNL WUHDWPHQW \RJD WDL|FKL FODVVHY DQG RWKHU
DFWLYLWLHV WKDW SURPRWH D KROLVWLF DSSURDFK WR
ZDOQHVYV

ODLPRQLGHV *HULDWULF &HQWUH LQ 4XHEHF FUHDWHG O
VSD URRPD YHQXH ZKHUH UHVLGHQWY DQG VWDII

DOLNH FDQ UHMXYHQDWH WKH ERG\ DQG VRXO 7KH URRP
|_V HTXLSSHG ZLWK YLEURDFRX /\I\II l: |:1(n| II\/ I—I\/\/I—lﬁ\l\ll n

RLOV DURPDWKHUDS\ KDQG ORW%l%wﬁyg gﬂ@&@@ﬁg?%@@\

IRXQWDLQ

7R PHHW WKH QHHGV RI WKH FRPPXQLW\ DV GHVFULEHG LQ H
PXVW EH FRPSDWLEOH ZLWK WKH DSSURSULD®RUWH H[DRBOH PLQ

ZKHQ (YHUJUHHQ 5SHWLUHPHQW &RPPXQLW\ ZDV GHYHORSLQJ
GLVWULEXWHG WR PHPEHUV RI WKH FRPPXQLW\ WR GHWHUPL
ZHUH XVHG WR SURDFWLYHO\ DGGUHVYV WKH EDUULHUV 3UR"
DVZLP VXLW HIWUDFWRU WR HQVXUH UHVLGHQWY ZRXOGQuW
SULYDWH FKDQJLQJ URRPV WR PDLQWDLQ UHVLGHQWVu SULY

J)DPLO\N 6SDFHV

W LV RQH WKLQJ WR YSOBRBRHXLDWPH MW\ QRWKHU WR EDFN XS Wtk
SUDFWLFDO zZzD\V VXFK DV SURYLGLQJ FRPIRUWDEOH LQYLW|
HQJDJH LQ PHDQLQJIXO DFWLYLWLHV

E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ
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,Q PRVW FXOWXUHV IDPLO\ OfttH FHOWHUV DURXOG WKH
KHDUWK RU LQ DQG DURXQG WKH NLWFKHQ *UHHQ +RXVHV
DUH NQRZQ IRU WKHLU GHVLJQ ZKLFK LQFOXGHV D
FHQWUDOO\ ORFDWHG KHDUWK DQG DGMDFHQW RSHQ NLWFKFE
7KLV RSHQ SODQ SURYLGHV GLQLQJ VSDFH IRU DOO
PHPEHUV Rl WKH KRXVHKROG| 7KH NLWFKHQV DUH RSHQ

WR UHVLGHQWY DQG IDPLOLHV DQG LQFOXGH ORZHU KHLJKW
FRXQWHUV IRU ZKHHOFKDLU DFFHVVLELOLW\ 7KH RSH|Q
VW\OH Rl WKLV SODQ SURYLGHVY ERWK DQ LQYLWDWLRQ DQG
SHURRQY WWKHVNLWFKHQ IRU VRFLDOL]LQJ

IDPLO\ GLQLQJ DQG HYHQ FRRNLQJ IDYRULWH IDPLO\
UHFLSHV 7KH NLWFKHQ LV VWRFNHG PR ZEYWR oswr
HQFRXUDJH WKH SUHVHQFH RI IDPLOLKEY . BWrte WK EYUPFWLY H
LQYROYHPHQW LQ WKH FRPPXQLW)\ IURP 0OLGGOHZRRGV RI )DL

1XPHURXV RWKDYIHDMWERBVVIXOO\ QDYLIJDWHG VWDWH FRGHYV
NLWFKHQV WKDW VXSSRUW LQGHSHQGHQFH DQG DXWKHQWLF
OLGGOHZRRGV RI )DUPLQJWRQ LQ &BRNP MW, R WY ARRIHID H FRARLFAX\
D GD\ ,W LV IXOO0\ VWRFNHG ZLWK EHYHUDJHV VQDFNV DQG
IRU LPSURPSWX PRPHQWY DQG DV D SODFH ZKHUH UHVLGHQW
UHFLSHYV

2YHUQLJKW DFFRPPRGDWLRQV IRU IDPLO\ WR VRPDEM EWORVH
FRWQWHF O MWERH KR WHOH VW \JIRKFFKVV SDFHVY DUH SDUWLFXODUO\ P
ORYHG RQH LV G\LQJ DQG IDPLO\ ZDQWV WR UHPDLQ LQ FORYV

W LV LPSRUWDQW WR FRQVLGHU DOO WKH JHQHUDWLRQV ZK|

IDPLOLHV VSQFHWLIQUPFXLEPIE BHY KHU RXWGRRU RU LQGRRU S
WR\V DQG ERRNV IRU D ZLGH DJH UDQJH

2WKHU 6SDFHV

BQRH]JHOHQ 5RRP

6QRH]JOHQ URRPV DOVR FBORMGGHRMHRVRUYRRAWPXODWLRQ V
OLJKWV VRXQGV PXVLF LPDJHV WH[WXUHV DQG DURPDWKH
IRXQG WR UHGXFH DJLWDWLRQ DQG LPSURYH PRRG 3RWHQW
LQFOXGH DURPDWKHUDS\ DWRPL]JHUV GLPPHG OLJKWLQJ PX\
SLOORZV DQG YLGHRYV

6SDFHV IRU OHQ
'LWK WKH SUHGRPLQDQFH Rl ZRPHQ LQ WRGD\pV ORQJ WHUP
IRU FRPPXQDO VSDFHV WR KDYH D GLVWLQFWO\ IHPLQLQH DS
FUHDWH VSDFHV WKDW UHVRQDWH ZLWK DOO PHPEHUV RI WK
LQFOXGHG LQ GLVFXVVLRQV DERXW ZKDW KRPRIURNBAS IRU W
SRRO UPRPM URRPIRU VRFLPW HYYSXQQVWLQJ JUHHQ

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ
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6KRUW 7HUP 5HKDE 3DWLHQW 5RRPV

$ UHVLGHQWLDO HQYLURQPHQW PD\ QRW EH DQ DSSURSULDW
DOWLFLSDWLQJ D UHWXUQ KRPH :LWK DQ XQGHUVWDQGLQJ
SRSXODWLRQ HIIRUWV VKRXOG EH PDGH WR PD[LPL]H SULYDI
LOYROYHPHQW 9LHZV RI QDWXUH DSSURSULDWH OLJKWLQJ
DFFRPPRGDWLRQV VRID EH GNQRSU DUHFDR QM BFR QNRLUY WDOHPQ W\ Z L W
ILQGLQJV IRU WKH VHOHPWQRRLRH K BDLENKADMWRBEWYDO IHHO
SODFH IRU KHDOLQJ WR EHJLQ (TXLSSLQJ WKH URRP ZLWK D
SOD\HU DQG :L )L FDQ EH HIIHFWLYH ZD\V WR FRQQHFW VKRU
SDWLHQWY ZLWK WKHLU OLYHV RXWVLUEARXEI WKH FRPPXQLW\
PDFKLQHV PLQL UHIULJHUDWRUV DQE%PLIFURZDYHV RIIHU
FRQYHQLHQFH DQG VXSSRUW DXWRQRPY

7TUDQVLWLRQDO &DUH 6XLWH STAFF INPUT INTO

$V VKRUW WHUP UHKDE SDWLHQWYV DiSaiksaimsusaimmoaeal P | Q H C
KRPH WKH\ DUH WUDQVLWLRQHG L QEERsssMeptA=0 DO FD
VBFH UHSOLFDWHY DQ DSDUWPHQW SRUW X
SDWLHQWY WR SUDFWLFH QDYLJDW O\ WKU

SW 6RXWKLYQIWRQ

RI HYHU\GD\ OLIH LQ D VDIH HQYLUR VWDQF

DYDLODEOH LI QHHG EH LQ &RQQHFWLFXW
DFWLYHO\ LQYRO)

6DFH IRU 6WDII VSDFH WKDW ZDV

21 VWDJH VSDFH IRU VWDII WR UH I UsSSNGEVALYAD Go 8 IHIVBAVANIE) D WH L
LPSRUWDQW FRPSRQHQW RI WKH E X§is¥ QRO VXSHUYLY WA

SURYLGH WKH QHFHVVDU\ DPHQLWL Yolc , |
WKHLU VKLIWV DQG VKRXOG QRW E VXb'NYL\’\R,U\ 2 X J K
LQSXW FDQ EH D PHDQLQJIXO DQG HiNIRAEZ Al
LQ WKH FUHDWLRQ RI D SRVLWLYH RGNS ROMED

URRP WKH W\SHV

HYHQ CFFL.CHG W
,QYROYLQJ WKH &R URRP 2SWLRQV i
(QYLURQPHQWDO , PEECRISTEEEHINEN \\/ \/

WR LQFOXGH HYHI
&RQVLVWHQW ZLWK WKH YDOXHV RIS AAY DQ\ FK
SK\WLFDO HQYLURQPHQW VKRXOG U DQG .
RI WKH FRPPXQLW\ 2SSRUWXQLWLHV VKRXOG EH SURYLGHG
UHVLGHQWY DQG VWDII WR KDYH PHDQLQJIXO LQSXW LQWR W
ORFRVW SRIORHMYWSDFH 7KLV FDQLEH DWEQ P IHMUGHR BV D Q!
SDUWLFLSDWH RQEGKIVWIQ JWHDFRM WHFWXUDO DQG GHVLJQ SO
ERDUAWEK WKH UHVLGHQW FRXQFLO DQG RU GXULQJ FRPPXQL
IRU PHPEHUV RI WKH FRPRXQQWW YWRH2\HH O K AMPLRQ7 FRALHBR P PR (
DSSURYDO RI SODQV DOUHDG\ XQGHUZD\ LV QRW PHDQLQUJIXC

8BOULFK 5 6 §IIHFWV RI 9LHZLQJ ,fUB %R Q) 4 B P HWRQ2 X3W BRBHWIUPHO HGV
3DWLHQWYV )LUVW %HVW 3UDFW&BBV) LRQFDLWE R Q WR LHIDWHNNG &D UH

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RPNHUS$QY W ILWKWNH UHZX
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GLDORJXH VKRXOG WDNH SODFH LQ D WLPHO\ PDQQHU WR DO
WKRXJKWIXOO\ FRQVLGHUHG DQG LQFRUSRUDWHG WR WKH HJ[

)RU VPDOOHU PDNH RYHU SHREH¥W\WHOEHUVVRLQUKHSBRAPXQ
VWDII DUFKLWHFWV GHVLJQHUV WR WUDYHO WKH FRUULGR!
ZDONMR JHW D EHWWHU XQGHUVWDQGLQJ RI KRZ UHVLGHQWYV
H[SHULHQFH JODUH ZKHUH LV WKH FOXWWHU ZKDW DUH WKF
HQMR\PHQW DQG RWKHU FRQVLGHUDWLRQV

7+( &$6( )25$'237,21 (QYLURQPHQWDO 2XWFRPHYV

$ KRPH HOQYLURQPHQW LV DQ LQYHVWPHQW IRU WKH RUJDQL
WUDQVIRUPDWLRQV QHHG QRW EH FRVWO\ RU ZLWKRXW VLJ(
X5HWXUQ RQ LQOHVWRPKO@W RXQG WKDW FRQVWUXFWLRQ DQG
WKLV GLIIHUHQFH FRXOG EH UHFRXSHG LQ OHVV WKDQ WZR
URRP DQG LQ OHVV WKDQ WKUHH PRQWKYV LI HRGW\R4&DW KHY W

X&RVW HIITHFWLYH WOHO/HNDIBEK DWKIDRMQWVWYDOXDWHG UHVLG
KXQGUHGVY RI FRVW HIIHFWLYH HQYLURQPHQWDO WU BQVHR
FDWKWOHU .DQH

X6PDUW WKLKES\RWIUH WR GD\OLJKW LV HVVHQWLDO IRU WKH

\HW UHVHDUFK VKRZV WKDW DUWLILFLDO OLJKWLQRIRPBPRHBHUR!
EXLOGAUDIXWH\ 7KXV E\ LQFRUSRUDWLQJ GD\OLJKW LQWR Wi
RUJDQL]DWLRQV LQFUHDVH EHQHILWY WR UHVLGHQWYV DQG

%UDZOH\ (/LIJKWLQJ 3DUWQHU LQ 4XDOBLRMS\RYLKUFA BQBHURQPHDWIVQJI +RPH
1DWLRQDO 6\PSRVLXP RQ &XOWXUH &K DG® $HIXY® WKH (QIWIRPRQPHQW 5H
ZZZ SLROHHUQHWZRUN QHW 'DWD 'REXPHOWYVY %UBGBOH\1RHOO :DJRQHU/L

&DONLQV O &DVVHOOD & ([S O RWNLID J¥ WIKHX FRWKND DIQG E I GRKRHRAPIV SILC
*HURQWRORJLVW

&EXWOHU / .DQH 5 SUDFWLFDO 6WRBBDWG®YLHR QPR QWIVQ b HRW B L HXYUH\GA
277 SLROHHUQHWZRUN QOQHW 'DWD 'REXPHOWYV IXNWVWOBB ®BB MBJMW HU RK\PI
SGl

6RXUFH 3LRQHHU 1HWZRUN

2ZWKHU &RQVLGHUDWLRQV IRU 0D

SI \RX GRQuUW KDYH WR VKDUH D' URRFK LQXKB RPIH 5\M K HGADQ V

JORZ RI 7UDIILF WR OD[LPL]H 3DWLHQW 3ULYDF\

,Q DQ\ FRQJUHJDWH OLYLQJ HQYLURQPHQW SULYDF\ LV SDUL
WKHLU HQYLURQPHQW 3ULYDF\ VKRXOG EH SULRULWL]HG GX
GHWDLO ZLWK UHJDUG WR UHVLGHQW SUHIHUHQFHV VKRXOG

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RPNHUS$QY W ILWKWNH UHZX
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UHVLGHQW FRXQFLO FDQ SURYLGH LQYDOXDEOH IHHGEDFN L
DSDUWPHQWYV WKRXJKWIXO FRQVLGHUDWLRQ VKRXOG EH JLY
FRPPXQLW\ WR PDLQWDLQ UHVLGHQW GLJQLW\ DQG PRGHVW\

SULYDWH 5RRPV

SBULYDF\ LV D EDVLF KXPDQ QHHG DQG WKRXJK FLUFXPVWDQF
RI SULYDF\ RXU QHHG DQG GHVLUH IRU LW KDUGO\ GLPLQLVK
SUHVHQWYV LWVHOI UHVHDUFK GHPRQVWUDWHYV FRQFOXVLYH
VWURQJO\ SUHIHU SULYDWH URRPV RYHU VKDUHG URRPV DQG

ODNLQJ D 6WDWHPHQW ZLWK $UFKLWHFWXUH

'LWK D JURZLQJ HPSKDVLV RQ DJLQJ LQ SODFH DUFKLWHFWX
DPRQJ PHPEHUV DORQJ WKH IXO0 FRQWLQXXP RI D FRPPXQLW
UHVLGHQWY LQ LQGHSHQGHQW OLYLQJ DVVLVWHG OLYLQJ D
REVROHWH EXW VWLOO TXLWH SUHYDOHQW VWDQGDUG LVROI
DV D ZD\ Rl ¥RWHOIGNVQURP WKH UHVLGHQWY UHTXLULQJ WKH
FRPSHOOLQJ VWDWHPHQW FDQ EH PDGH DERXW DFFHSWDQFH
OLIH E\ UHRULHQWLQJ WKH GHVLJQ RI D FRPPXQLW\ ([SDQVL
URRPV DQG GLQLQJ VSDFHV SODFHG ZLWK LQWIKHQ @ KRIWRIQIIK
WKH QXUVLQJ KRPH LQWR D GHVWLQDWLRQ IRU DFWLYLW\ DQ

7KH DUFKLWHFWXUH VKRXOG VXSSRUW D YDULHW\ RI XVHV ¢
UHVLGHQW LQWHUDFWLRQ VRFLDOL]DWLRQ SULYDF\ DQG FR
x 3XEOLF VBIORFF\HWW VSDFHVY WKDW DUH DR&BYVYH GYEV MWKR URR F
YROXQWHHUV HWF 7KLV PRU FRRPKRD IWRIQD/VEDBHYV
X 6HPL SXEOLBUWISIDWAMAMDW LQFOXGH IDPLO\ URRPV OLYLQJ
UHVLGHQWY PD\ YLVLW ZLWK HDFK RWKHU YLVLWLQJ YR
X 6HPL SULYDWHKLWSDEHOXGHY SULYDWH IDPLO\ GLQLQJ DUl
IDPLO\ URRPV DQG DUHDV WKDW DUH JHQHUDOO\ QRW RS
IDFLOLW\ 7KLV PD\ DOVR LQFOXGH WUHDWPHQW URRPV
URRPV HWF
Xx 3ULYDWHWRBRHAWLGHQWMPVY URRP EDWKLQJ VSDFH DQG F
LQFOXGHG LQ WKLV JURXS 6WDII DUHDV IRU UHVSLWH DL

&RQQHFWLRQV WR WKH ([WHUQDO &RPPXQLW\

JRVWHULQJ FRQQHFWLR®D WIR{ WK H BRIPFPSRUWD QW FRQVLGHU
VLIQLILFDQW FRQVWUXFWLRQ RU UHQRYDWLRQ O0DQ\ Rl WRC
DUH QHVWOHG LQWR VSDFLRXV FDPSXVHV VHW EDFN IURP WK
WKH IHWKHUODQGY VHWV WKH VPDOO KRXVHKROGYV PRUH FH
VSDFHV LQFOXGLQJ RXWGRRU SDWLRV ORRN RXW RQWR WKH
ZDONLQJ WR VFKRRO PRWKHUV SXVKLQJ EDE\ VWUROOHUV F

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ
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/JRZ &RVW (QYLURQPHQWDO &KDQ.
ODGH 7RGD\

X

&RQGXFW D FOXWWHU DXGLW 2YHU WLPH ODXQGU\ FDUW\
WUDVK FDQV DQG PRUH FDQ FRQWULEXWH WR FOXWWHUH
DHVWKHWLF

(QFRXUDJH UHVLGHQWY DQG VWDII WR GLVSOD\ SKRWRV DC
WKH\ ZRXOG LQ WKHLU SULRU KRPH

SHQDPH XQLWYV ZLWK PRUH UHVLGHQWLDO QDPHV WKDW FDt
%ULQJ LQ SRWWHG SODQWY DQG RU D ZLQGRZ KHUE JDUGH
&KDQJIJH URXWLQH IORRU PDLOQWHQDQFH VFKHGXOHVY WR UH

'KHQ SDLQW ILQLVKHYV DQG IXUQLVKLQJY QHHG WR EH UHS
VHOHFWLQJ UHSODFHPHQWY D FRPPXQLW\ SURMHFW RU DF\

$,7,21$/5(6285&(6

Creating Home in the Nursing Home It $ 1DWLRQDO 6\PSRVL
&KDQJH DQG WKH (QYLURQPHQW 5HTXLUHPHGQ

KWWS Z7ZZ SLROHHUOQOHWZRUN QHW 3ROLF\ &

3bSHUV DQG SUHVHQWDWLRQV IURP WKH &UH
VIPSRVLXP FDQ EH GRZQORDGHG DW QR FRVYV

$

(QYLURQPHQW RI /LYLQJ ,P$OHF

/[LVW RI &KHPLFDOV DQG 3URGXFWY 8VHG & HBDWQKIILOOIL
SURJWDP
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7TRRO $ /LVW RI &KHPLFDOV DQG 3URGXFWYV 8WHOGEHDQLEOYOH\

(QYLURQPHQW RI /LY

SURJUDP

SURGXFW 8VH ODQXIDFWXUHI
ILTXLG VXQVK *ODVV DQG JHQHUDO SX| 8QLWHG /DERU
/ILTXL ]J\PH '"HRGRUL]HU 8QLWHG /DERU
"XR ]J\PH +HDY\ GXW\ GHJUHDVHU| 8QLWHG /DERU

%RZO &RQWU

%DWKURRP FOHDQHU R(
:HVOH\ 9LOODJH

&OHDQ FRQWL
FRUSRUDWLRQ
FRPPHUFLDO

6KRZHU ; WUD

6KRZHU DQG WLOH FOHD

8QLWHG /DERU

6 XQFLGH ,QVHFWLFLGH 8QLWHG /DERU
6KLQH XS JXUQLWXUH SROLVK -RKQVRQ'LYHU
7TRS QRWFK %ODFN PDUNV RQ ZDOOV 6WDUFR &KHPL
%DVLF ' $XWRPDWLF 'LVKZDVKLQ 6KDNOHH
6WUHWFK Q G 'XVWLQJ FORWKHYV FKLFRSHH
6DWLQ 6KHHQ 'LVKZDVKLQJ GHWHUJHQ| 6KDNOHH

2PQL DLU

:DOO PRXQWHG $LU IUHY

7TULSOH 6

+\GUR &OHDQ

&OHDQHU DQG VWDLQ UH

$PHULFDQ ,QG
XSSO\ $,6

=\PH 6FUHHQ

1RQ WR[LF XULQDO EORHF

8QLWHG /DERU

HDWKHU ]J\PH

2XWGRRU FOHDQLQJ DJH

8QLWHG /DERU

*S IRUZDUG

6FUXE DQG UHFRDW FOH

"RKQVRQ'LYHU

+267

"'U\ FDUSHW FOHDQLQJ D

5DFLQH ,QGXV

1RWH WKDW QRW DOO WKHVH SURGXFWY DUH QHFHVVDU\ IR
SURGXFWY KDYH PXOWLSOH XVHV DQG WKHUHIRUH QRW DOO
RQ D SURMHFW EDVLVY DQG QRW GDLO\

< E\ 3S0ODQHWUHH zZZZ SODQHWUHH RUJ

DXQEH3R BN H U $,QO W IL WKKW\H U AHZ
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&20081,7<&211(&7,216

S7KLV VHUYLFH EULQJV RXW WKH EHVW RI HY

, W H[HPSOLILHVY WKH YHU\ EHVW RI RXU VWDII D

QHHGV RI RXU FRPPXQLW\ D\QG WKH RXWVLG
$VVLVWHG /LYLQJ 5HVLGHQW

SHVLGHQW FHQWHUHG ORQJ WHUP FDUH FRPPXQLWLHV IRFXV
ZLWKLQ WKH RUJDQL]DWLRQ EXW DOVR RQ VXSSRUWLQJ FRQ
FDXVHV LQ WKH RXWVLGH ZRUOG %H\RQG WKH PLFURFRVP R
FRXQWOHVY RSSRUWXQLWLHYV IRU UHVLGHQWY IDPLO\ PHPEH
PDLQWDLQ WKHLU HVWDEOLVKHG LQWHUHVWY DQG SHUVRQDC(
SDVVLRQV DQG H[SDQG WKHLU KRUL]JRQV

7KH UHYHUVH LV DOVR WUXH (GXFDWLRQDO VRFLDO FLYLF
KHOG ZLWKLQ WKH KRPHIDD®OBURBHDP /B WRKYH GXBOQERV XUH WK
LQ WKH FRPPXQLW\ DQG FDQ UDGLFDOO\ WUDQVIRUP DWWLW
EURDGHU VFDOH

6HUYLFH WR 2WKHUYV

3URYLGLQJ VHUYLFH WR RWKHUV FDQ DGG D ULFK GLPHQVLR(
PD\ IHHO WKH\ DUH JURZLQJ LQFUHDVLQJO\ GHSHQGHQW RQ F
DQG RU VHUYLFH DFWLYLWLHY FDQ HQKDQFH IHHOLQJV RI DF
HVWHHP $ VKDUHG VHQVH RI DFKLHYHPHQW DQG GHGLFDWLI
VXFK DFWLYLWLHYV DUH HQMR\HG DV D JURXS Rl UHVLGHQWYV
LQYROYHG LQ WKH RXWVLGH FRPPXQLW\ FDQ EURDGHQ LQGL)
DV WKRXJK WKHLU ZRUOG LV JHWWLQJ VPDOOHU DQG VPDOOF

7KH SRVVLELOLWLHYV IRU VHUYLFH DFWLYLWLHY DUH HQGOHYV
X SHFUXLWLQJ D WHDP WR SDUWLFLSDWH LQ D ORFDO I1XQG
IXQGUDLVHUV RU GD\ RI YROXQWHHUYV &RPLQJ XS ZLWK
ZDONLQJ LQ PHPRU\ RU LQ KRQRU RI D IDPLO\ PHPEHU RU
WUXH FRPPXQLW\ EXLOGLQJ RFFDVLRQ

X 9ROXQWHHULQJ DW D ORFDO VRXS NLWFKHQ RU IRRG SDC

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNH U $QO W LWKWNH UHZ
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X SHDGLQJ DORXG WR ORFDO VFKRRO
FKLOGUHQ

X &ROOHFWLQJ DQG SDFNDJLQJ LWHPV WR
VHQG WR PLOLWDU\ SHUVRQQHO

X S$GRSWLQFPLD\ DURXQG WKH
KROLGD\V WR SURYLGH JLIWV DQG
WULPPLQJV

X 6WXIILQJ HQYHORSHYV IRU D ORFDO QRW
IRU SURILW RUJDQL]DWLRQ

5HOD\ IRU /LIH
X .QLWWLQJ EDE\ FDSV  5HSULQWHG ZLWK SHUPLVVLRQ IURP 0
VKDZOV

6RFLDO $FWLRQ &OXE

$W ODLPRQLGHV UHILQ) BWHERFSHQWRFLDO DFWLRQ FOXE EXLOW
GRLRUIW]YRWKRRG GHHGV IRU RWKHUV2RIITHUV D PXOWLWXGH
HQJDJH LQ PHDQLQJIXO VHUYLFH WR RWKHUV &RRUGLQDWH!
UHFUHDWLRQ VSHFLDOLVW WKH FOXEpV SURJUDPV DUH DGDSES
PD[LPL]H RSSRUWXQLWLHV IRU SDUWLFLSDWLRQ

,QGLYLGXDO 6HUYLFH

:KLOH VRPH VWDII DQG UHVLGHQWY PD\ EH PRWLYDWHG WR J
E\ WKH RUJDQL]DWLRQ RWKHUV PD\ WDNH PDWWHUV LQWR W
GLUHFWHG VHUYLFH DFWLYLWLHY RQ DQ LQGLYLGXDOL]JHG EC

SOROXQWHHU 3URJUDPYV

"HOFRPLQJ LQ YROXQWHHUV IURP WKH H[WHUQDO FRPPXQLW\
HQYLURQPHQW DQG DWPRVSKHUH RI D ORQJ WHUP FDUH VHW
YROXQWHHUYV DUH FDUHJLYHUV LQ WKHLU RZQ ULJKW DQG DU

SHFUXLWPHQW

7KHUH DUH D YDULHW\ RI DYHQXHV IRU YROXQWHHU UHFUXLW
VRXUFH RI YROXQWHHUV ZLWK VFKRROV LQFUHDVLQJO\ UHT>
FUHGLW KRXUV 2WKHU RXWUHDFK RSSRUWXQLWLHY LQFOXG
8WLOL]LQJ YROXQWHHUV ZKR DUH DOVR IDPLO\ PHPEHUV KDV
UHVLGHQWYV WKDW WKHLU IDPLOLHY DUH ZLOOLQJ WR JLYH W
LQ SKRGH ,vODQG ERDVWY WKDW ERWK FXUUHQW IDPLOLHV D
XS D ODUJH SDUW RI WKHLU YROXQWHHU QHWZRUN

ODLPRQLGHVY *HULDW U L FS®OH@WSIHR GHMH RRDHG DR/ W K HFUJO §1U
IRU UHFUXLWLQJ EDE\ ERRPHUV ZKR PD\ EH UHFHQWO\ UHWLL

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ
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H[SHULHQFLQJ $HPSW)\ 7XHIVSDVIBIRRAMVLRQDOV FRPPLW WR
DSSUR[LPDWHO\ VL[ KRXUV SHU RG&H N/ HRY WKW HH BXHDRON/V MLHIK
DUUDQJHPHQW DFFRPPRGDWHY WKH GHVLUH RI PDQ\ LQ WKLV
VHFRQG KRPHV ,QFOXGHG LQ WKHLU ZHHNO\ WLPH FRPPLWP
DQG ZRUNVKRSV 3DUDSURIHVVLRQDOV ZRUN DORQJVLGH SU
KDYH LQFOXGHG RQH RQ RQH ZRUN ZLWK UHVLGHQWYV VSHHF
VHQVRU\ VWLPXODWLRQ SHW WKHUDS\ DQG PRUH

2Q0%RDUGLQJ
*LYHQ WKH LPSRUWDQW UROHV WKDW YROXQWHHUV SOD\ WK
VKRXOG EH WKRURXJK DQG LQWHEWEGRQDQJ QRW @\W HJI YWHIZWZ
SURVSHFWLY H W RQXRS/SIRWXRUW\ZKDW NLQG RI YROXQWHHU
PHDQLQJIXO DQG DSSURSULDWH IRU KLP KHU EDVHG RQ TXDO
VDWLVI\LQJ DVVLJQPHQWWWIQQE ¥RRODXGHNV HEXIWNOR.E) IGRHV WUKIHI WL |
UHVSRQVLELOLWLHY DQG H[SHFWDWLRQV HPSKDVL]HV WKH S

JRUPDWLHQWWR/ WRKHV RUJDQL]DWLRQ ZLOO HQVXUH WKDW YRO
HISHFWDWLRQV DQG KDYH D JHQHUDO XQGHUVWDQGLQJ RI K
VWDQGDUGY LQ SODFH IRU VWD IUHB W3IRHDW® KHRWD XGW HBIW V RBVWD
RSSRUWXQLWLHVY WR VHQVLWL]H VWDII WR WKH LQWHUFRQQH
YROXQWHHUV

7KH ZRUN RI VXSSRUWLQJ YROXQWHHUV FDQ QRW OLH VROHO
FROOHFWLYH LPSHUDWLYH 7KLV LQFOXGHV EHLQJ SUHSDUH
DWWXQHG WR WKHLU QHHGY NHHSLQJ WKHP DEUHDVW RI QH:
SURYLGLQJ RQJRLQJ HGXFDWLRQ DQG UHJXODUO\ DFNQRZOH
WKH FRPPXQLW\

9ROXQWHHUV JLYH JHQHURXVO\ RI WKHLU WLPH HQHUJ\ DQG
UHFRJQRWWREVH FRQWULEXWLRQV LV DQ LPSRUWDQW FRPSR
9ROXQWHHU 5HFRJQLWLRQ. VL QQHRF RDVLRIF KRR GXEOLFO\ FHO
$FNQRZOHGJLQJ YROXQWHHUVM \HDUV RU KRXUV RI VHUYLFH:
UHLQIRUFHV KRZ PXFK WKH FRPPXIM IWR QDD 2R D K QWD AR BHDM
QDWXUDO RSSRUWXQLW\ WR VSRWOLJKW YROXQWHHUV ,QFC
FROODJH Rl YROXQWHHUV LQ D SXEOLF FRUULGRU FDQ EH DQ
HQULFK WKH OLIH Rl WKH ORQJ WHUP FDUH FRPPXQLW\

$KDQGZULWWHQ WRBLQNVXRD/PHRIMMMBHG/ R D YROXQWHHUPV KRPH |
RI SRVLWLYH UHFRIJQLWLRQ QHHGHG WR VXVWDLQ WKHP WKU
WKHLU YROXQWHHRUARUWN IRBXOUVWIRRRIO FKXUFK FRXUW DUH I
RI WKHLU YROXQWHHUHG WLPH

SHUKDSV WKRXJK WKH PRVW PHDQLQJIXO UHFRJQLWLRQ IRU

IRU WKDW PDWWHUSLY D VLPSWKDQNII®WIMYWIDQQ G/ FRY WDHY
EH HQFRXUDJHG WR H[SUHVV WKHLU JUDWLWXGH WR YROXQW

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ
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L, OWHUJHQHUDWLRQDO 3URJUDPYV

3URJUDPV WKDW VXSSRUW WKH MRLQLQJ RIDRIQQ HUHDWPL RQ VY HE |
FRPPXQLWLHVWISRRECRRDUH SURUUWRWLU VWDII PHPEHUV D
UHVLGHQWY DV SDUW RI WKH FDUHJLYLQJ WHDP 7KH LQIXVL
LIHFWLRXV EULQJLQJ FRXQWOHVV EULJKW PRPHQWV WR HDF
DURXQG FKLOGUHQ WKH RSSRUWRBQWN ®ARP FRQWQ QXD G RIQGEJ
WKH FKLOGUHQ DQG FKLOGFDUH SURYLGHUV EHQHILW DV ZHC

3URYLGLQJ RSSRUWXQLWLHYV IRU UHVLGHQWYV WR LQWHUDFW
KHDY\ DV RIITHULQJ RQ VLWH FKLOG FDUH +ROEURRN +HDOW
ODLQH KRIWOW/RBHHIRBDUHVLGHQWY DQG ORFDO FKLOGUHQ

6W -RKQUV /I XWKHUDQ OLQLVWULHV LQ %LOOLQJV ORQWDQD
VFKRRO E\ SURYLGLQJ RSSRUWXQ L WEKRRI® UDIEBGDQ KX DWN WR
DERXW \K LY RVRIZRYWUH WKH\ VKDUH ZLWK VWXGHQWY WKHLU IL
WKURXJK KLVWRULFDO HYHQWY ,Q DGGLWLRQ D U@WAHILHMHN
KHOG LQ FRQMXQFWLRQ ZLWK WKH FKLOGUHQ DW WKH GD\FD!

&RPPXQLW\ (GXFDWLRQ DQG 2XWL

&RPPXQLW\ HGXFDWLRQ RSSRUWXQLWLHY OHYHUDJH WKH H[S
RUJDQL]DWLRQ WR HGXFDWH WKH ODUJHU FRPPXQLW\ RQ LVYV

IXQFK DQG /HDUQ 3URJUDPYV

2SHQ WR WKH SXEOLF DW ODUJH WKHVH SURJUDPV DUH VLPS
HGXFDWLRQDO WRSLFV VXFK DV KHDOWK DQG ZHOOQHVYV VHI
DQG KHDOWKFDUH DIJHQWY 21IHULQJ D VLPSOH OXQFK LV RIY\
%H\RQG WKH EHQHILW RI WKH LPSRUWDQW LQIRUPDWLRQ FRC
VLWH KDYLQJ DEVRUEHG RWKHU LQIRUPDWLRQ DERXW WKH T:
WKH\ QHYHU H[SHFWHG PDNLQJ WKH VHVVLRQV SRZHUIXO PD

0DLPRQIBHVOXPPH B\BVLRQGRYLARMMHFSMULHQFH 0,66,9(

7KLV XQLTXH DQG PXWXDOO\ EHQHILFLDO YROXQWHHU SURJU
LV JHDUHG WRZDUG \RXWK DJHV  WR LOQWHUHVWHG LQ D
HGXFDWLRQDO OHFWXUHV E\ KHDOWKFDUH SURIHVVLRQDOV |
UHFHLYH KDQGV RQ SUDFWLFDO H[SHULHQFH YROXQWHHULQJ
HDFK 0,66,9( SDUWLFLSDQW LV SDLUHG ZLWK D UHVLGHQW ZK
FRXOG EHQHILW IURP PRUH VRFLDO VWLPXODWLRQ G6WXGHQ
IDLUV KLJK VFKRRO JXLGDQFH FRXQVHORUV FDUHHU FHQWH
UXQV IRU HLJKW ZHHNV GXULQJ WKH VXPPHU PRQWKYV ZKHQ V
VFKHGXOHV $W WKH FRQFOXVLRQ RI WKH HLJKW ZHHNV WKI
ZRUNHG RQ IRU WKH GXUDWLRQ RI WKH VHVVLRQ :RUN RQ W

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ
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E\ SURYLGLQJ RSSRUWXQ LHV WR H[SORUH
OHDGHUVKLS DQG FUHDWUYLW\ VNIEOS# 28% o8[.21
VWUHQJIJWKHQLQJ WKH FRHYHVLRQ RKRvERQYRKRU 3HUVS
,Q WKH 3LENHU ,QVWLW X\
*RYHUQPHQW $I1IDLUV HGXFDWLRQ SLORW WR EXLOC
,QYLWLQJ JRYHUQPHQW RUNILFR® @XoWXe H WdbWHH 21 wKE
UHJXODWRUV LQWR D ORQW WHYR  FPYHWLRE BB ML \aw x
WR HGXFDWH WKHP RQ W R & P ®iico W MﬂDZﬁQ}S(%\é e

IRU FXOWXUH FKDQJH FDQ EHK% ﬁUﬁ/qupr)S( Q\HP K
FRQVWUXFWLYH IRUP RI y

YDLUDFUHV ODQRU LQ *UH
E\ JRYHUQPHQWDO OHDGH
RSSRUWXQLWLHV IRU WKH FIE

VWRU\ WR WKRVH LQ D SRWLW

UMXODWLRQV 7KH YLVLW DFLBI-liJ

WKURXJK WKH PDUNHWLQ G‘Pi'ébﬂ}WPW \QH@_WW DQG IC
GLOLJHQWO\ FRQWDFWV HJyHU\HVLLQFWH DV HGHQ H V H®WY RIUH
DQG FDQGLGDWH IRUHFLWY FHRXYW KB \OMBVWR PRUH ¢

RIILFH WKDQ FRPSDULVRQ KRPHV 2>
VDWLVIDFWLRQ ZLWK WKH HJ[¢
&RPPXQLW\ IDPLO\ PHPEKHXAP V.DFODIU &IXWOHU

6LPLODU VWXGLHV RI *UHHQ

BDUWQHUVKLS JUHDWHU SH-ILJ'FXI-[B(W_LVIR‘QRIROLI-

.DQH /XP &XWOHU HW DO 5DE
$ VDIH SODFH IRU IUDLO R \l;g,ggg,l_,f\p% H G, \OIHVWéﬁaWV

RI HOGHU DEXVH 6DLQW (JOL ggﬁ E%< + :
HIWHQVLRQ RI WKH VHUYLFHVY,R LQWHU iL|(‘|y KQU J
&RPPXQLW\ LQ 5KRGH ,VOI $£8b UWQHUVKLS

ZLWK SULYDWH DQG VWDWH Y3 S Y D WIDRUIM.

(OL]DEHWK QRZ RIIHUV D %%ih%\} EQS)?MWQSP@ED&]S
FXUUHQW UHVLGHQFHV IRl HOGHAXO®LW\ R\HIDHW VQR IR Z5HW(®
DJH YLFWLPV RI DEXVH L@ Q»Z\?«J@‘V g YR @\%

VWD\ IRU XS WR GD\V JHIHUGOD Q\?E()IJ—D pH? ¥ ﬁBJRYFRQV
D QHWZRUN RI SDUWQHU JHIQQFI—|LI5IV$ BKDLQW &XWOHU / -

(OLIDEHWK +DYHQ ZDV PR ﬂﬁg %{?K&W RggVEF;g'*og(;
+DUU\ DQG -HDQHWWH :HLIDEH KRR HULFD O
ILUVW VDIH KDYHQ IRU HOJGHUO\ YLFWLPV RI DEXVH

LQ WKH 8QLWHG 6WDWHV || (GReFDW LB@Q DsQG R(M/WI-UJHDFK
KDYH EHHQ HVVHQWLDO IRU EUL%]_&)’E’V&S B W W @ WAX Lgﬁj R

WKLV LPSRUWDQW LVVXH b5 Ky &R R APRA

6DLQW (OL]DEHWK +DYHQ 5DELJ - 7KRPDV : .DQH 5 $ &X
5DGLFDO UHGHVLJQ RI QXUVI
*UHHQ +RXVH FRQFHSW LQKHXSHOF

*HURQWRORJLVW
6RXUFH 3LROHHU 1HWZRUI

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ
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<0&$ 3DUWQHUVKLSYV
6RPH RUJDQL]DWLRQVY KDYH MRLQHG WKHLU ORFDO <0&% LQ R
SURJUDPV RXWVLGH WKH VFRSH RI ZKDW LV DYDLODEOH LQW

SXEOLF S HODWLRQV &HOHEUDWL

YHDWXUH DERIWHYHVLGHQWY LQ ORFDO QHZVSDSHUV VKLQH C
DFFRPSOLVKPHQWY DHPIORMH WIRHZEPDEBO LY JRLQJ RQ ULJKW LQ
DQG FKDOOHQJH FRPPRQ DVVXPSWLRQV DERXW DJLQJ DQG Ol

8QLWHG OHWKRGLVWG6HRRRW FUHGRBNGEDYKMKBMN DOL]HG YHKLFOH
UHFRJQL]LQJ VHQLRUV ZKR DUH PRGHOV RI JUDFHIXO DJLQJ L
WKHLU FRPPXQLWLHY &KXUFKHV DQG RWKHU FRPPXQLW\ RU
LQGLYLGXDOV IRU FRQVLGHUDWLRQ DQG DQ DZDUGV FHUHPR
LOQVSLUDWLRQV WR RWKHUV

6HH 8QLWHG OHWKRGLVW +RPHVY 6HQLRU :LVGE8PJI$HZDUG 1RPL

&UHDWLQJ D '"HVWLQDWLRQ

21IHULQJ UHDVRQV IRU PMWBHUN WRWHMN LSXX EACKHF ORQJ WHUP F
DQ HIIHFWLYH VWUDWHJ\ IRU UH VKDSLQJ H[SHFWDWLRQV DE
SXEOLF LQWR WKH FRPPXQZHWFRPIQQHH ROV LW S DFHNDRU W U H D W
+DOORZFHHOQDIVOL@N LI J SDWK R K\OWW BFOQPFSXW PD\ XWLOL]H KR\
FRPPXQLW)\ ERPW SKMXMLQ N RBPRXIWGRRBREHW KW HQMR\PHQW RI DC

ILEUDU\ %RRN 'URS

$ VLPSOH SDUWQHUVKLS EHWZHHQ WKH ORFDO OLEUDU\ DQG
,OOLQRLYVY EHQHILWY UHVLGHQWYV RI WKH DVVLVWHG OLYLQJ F
DUHD 'HOQRU *OHQ KDV EHHQ HVWDEOLVKHG DV D OLEUDU\
D ERUURZHG OLEUDU\ ERRN 7ZLFH PRQWKO\ VRPHRQH IURP |
DQG UHVWRFNV WKH ERRN VKHOYHV DW '"HOQRU *OHQ SURYL
UHVLGHQWYV WR ERUURZ 5HVLGHQWY DUH DOVR DEOH WR PD

$UW :DONV

7KHKLELWY DW $YRUUDRHIW (YHUJUHHQ 5HWLUHPHQW &RPPX
'LVFRQVLQ GUDZV DUW ORYHUV IURP WKH VXUURXQGLQJ DUH
URWDWLQJ FROOHFWLRQ RI ZRUNV IURP :LVFRQVLQ DUWLVWYV
LQ FRQMXQFWLRQ ZLWK 2VKNRVKpPV SRSXODU PRQWKO\ JDOOI
(YHUJUHHQ 5HWLUHPHQW &RPPXQLW\DMDIWR D G B VWWHIUGIIBWE\R Q
(YHUJUHHQUVY FKHI DUWLVWVPH UHFHSWLRQV DUH QRW RQO\ C
WR FRQQHFW RYHU D VKDUHG SDVVLRQ IRU ORFDO DUW EXW
TXDOLW\ RI IRRG2ZLWKLQ WKH FRPPXQLW\

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ
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$FWLYLWLHV VXFK DV WKHVH FDQ UH GHILQH H[SHEFWDWLRQV
ODVWLQJ LPSUHVVLRQV WKDW LQ WKHVH XQLTXH HQYLURQPH
FRPPXQLW\ OLIH WKDW WKH\ YRLFH WKHLU RSLQLRQV LGHD\
WRR DUH SDUW RI WKH FRPPXQLW\ DQG WKDW IDU IURP WKH
FRPPXQLWLHV WKHVH RUJDQL]DWLRQV DUH SODFHV RI OLIH

&RPPXQLW\ &RQQHFWLRQV |[PSO

$8QLWHG OHWKRGLVW +RPHVYU 6HQLRU 4« VGRP $ZDUYGV 1RP

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RPNHUS$QY W ILWKWNH UHZX
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7TRRO $ 8QLWHG OHWKRGLVW +RPHVUY 6HQLRU :LVGRP $ZDUG

ODUFK

©$GGUHVVHH?2
©2UJDQL]DWLRQB1DPH?
©$GGUHVVB/LQHB 2
©$GGUHVVB/LQHB 2
©&LVW\EWDWH?2 ©=,3B&RGH?2

‘'HDU ©6DOXWDWLRQ?2

8QLWHG OHWKRGLVW +RPHV LQYLWHV \RX WR UHFRJQ
FRQJUHJDWLRQ ZLWK DQ DZDUG DW WKH WKLUG 6HQL
9LOODJH LQ 6KHOWRQ &7 DW 30 RQ :HGQHVGD)\ -XQ
KDYH UHFHQWO\ FRQWULEXWHG WR 8QLWHG OHWKRG

7KH $ZDUGV DUH LQWHQGHG WR KRQRU ROGHU DGXO
FRQWLQXH WR FRQWULEXWH LQ D VLIJQLILFDQW ZD\ W
&(2 Rl &7 3XEOLF %URDGFDVWLQJ ZLOO SUHVHQW WHK
\RX NQRZ ZKDW D SRVLWLYH FHOHEUDWLRQ LW ZDV R

$ EULHI ELRJUDSK\ Rl HDFK KRQRUHH ZLOO EH LQFOX

LQFOXGHG LQ WKH SURJUDP WKH HQFORVHG IRUP IR

FKXUFK PUHAMIEYHG E\ $SUKG IRUP PD\ EH VXEPLWWH(
RU HPDLO WR MQRUNR#XPK RUJ

7KH HYHQW LV EHLQJ SODQQHG E\ WKH 2IILFH RI 'HYH

TXHVWLRQV DERXW WKH 6HQLRU :LVGRP $ZDUG SURJ

6LQFHUHO\

-LP BWLQVRQ

'LUHFWRU RI 6SLULWXDO /LIH

FF &KDLU $GPLQLVWUDWLYH &RXQFLO

(QFORVXUH

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ
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6HQLRU :LVGRP $ZDUG 5HFLSLHQW

1DPH 3KRQH

$GGUHVYV

'‘DWH RI ELUWK DQG DJH

'"HVFULEH WKH UHDVRQV ZK\ WKLV SHUVRQ ZDV VHOHFWHG ¥
SURJUDP ERRNOHW W PD\ LQFOXGH KLJKOLJKWV IURP WKH V

ODMRU ZRUN H[SHULHQFHV LI DQ\

9ROXQWHHU DFWLYLWLHYV

(GXFDWLRQ ,QVWLWXWLRQV DQG GHJUHHV LI DSSOLFDEOH

1DPH RI SHUVRQ VXEPLWWLQJ DSSOLFDWLRQ BBBBBBBBBBBB
&KXUFK QDPH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3OHDVH XVH HQYHORSH SARVYIHGRG' RUHOHRRWMRHQWRQG 3XEOLF SHODWLRQYV
+RPHYV /IRQJ +LOO $YH 6KHOWRQ &7LQIRURRWIP®D® DMRVR ID[ WKLV
RUH PDLO WR MQRUNR#XPK RUJ

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO W LWKWNH UHZ



/IRQJ 7THUP &DUH ,PSURYHPH 7TUDQVLWLRQV RI &I

/5%$16,7,216 K)$5(

&RQWULEXWLQJ $XWKRU &KHUL /DWWLPHU 1DWLRQDO

$,1, KDG QRW EHHQ DW WKH KRVSLWDO , DP QRW

KDYH FRPSOHWHO\ XQGHUVWRRG WKG®JIJWUDQVLW

OLWWOH GHWDLOV LI \RX DUH WU\LWY WIR JHW ZF

ZDVQUW WKHUH VD\LQJ HYHU\WKLQJ WRXILQH QF
DVN WKHP WKH\ DUH IPRW \UHDPEG\UV X U H

'LWK LWV HPSKDVLV RQ WKH LQGLYLGXDO DV WKH ORFXV RI F
WHK IUDJPHQWDWLRQ RI WKH FXUUHQW KHDOWKFDUH V\VWHP
UHOHYDQW WKDQ WKH H[SHULHQFHV Rl WKH LQGLYLGXDO :K
DOLJQHG DURXQG WKH IXQGDPHQWDO FRQFHSWV Rl SHUVRQD
KHDOWKFDUH H[SHULHQFH IRU WKH FDUH UHFLSLHQW SHUVR
WR DSSO\ SHUVRQ FHQWHUHG FRQFHSWV WR WKH WUDQVLWL
RI DQ\ ORQJ WHUP FDUH FRPPXQLW\uV ZRUN WR EHFRPH PRU}
FHQWHUHG 7KH WHUPUWIBNYVWW LIROBVRILH@®WHHDYLQJ RQH |
QXUVLQJ KRPH DVVLVWHG OLYLQJ VNLOOHG QXUVLQJ IDFLO]
VBEFLDOLVW DQG PRYLQJ WR DQRWKHU DV WKHLU FRQGLWLR(
WUDQVLWLRQ RIWHQ LQYROYHV PXOWLSOH SHUVRQV LQFOXG
VRFLDOV ZRUNHUV FDVH PDQDJHUV SKDUPDFLVWV SK\VLFLI
WUDQVLWLRQ VKRXOG EH ZHOO SODQQHG ZLWK WKH LQYROY
WLPHG ORUH RIWHQ KRZHYHU WKH FRPPXQLFDWLRQ EHWZF
FDUHJLYHUV SDWLHQWY DQG KHDOWKFDUH SURIHVVLRQDOV
RSWLPXP TXDOLW\ Rl FDUH

$' ,7,21$h(6285&(6&DUH 7UDQVLWLRQ\|

7KH &4DUH 7UDQVLWLRQV 7KHPH LV D &06 IXQGHG LQ
2UJDQL]DWLRQV 4,2V WR PHDVXUDEO\ LPSURYH WK
ZKR WUDQVLWLRQ DPRQJ FDUH VHWWLQJV WKURXJK
4,2V EHIDQ ZRUNLQJ ZLWK WDUJHW FRPPXQLWLHYV Z

DQG WKH SURMHFW ZLOO EH FRPSOHWHG E\ $XJ
FRPPXQLW\ DQG WKH\ DUH LPSOHPHQWLQJ D YDULH\V
LQIRUPDWLRQ RQ WKH &DUH 7UDQVLWLRQV 7KHPH L
HDUO\ ILQGLQJV EFDAQ FH A F RXQ G- D WHDAQLED D VULFELRRWW R
LOWHUYHQWLRQV ZKLFK DUH EHLQJ WHVWHG IRU FR

2727 FIPF RUJ FDUHWUDQVLWLRQV ILOHVY &DUHB7UDQVLW

,PSURYLQJ RQ 7TUDQVLWLRQV RI &DUH GBRQ@ WK H PISIOMIPRH@IN DDQ® QYDW KR
&RDOLWLRY $suLO

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RPNHUS3$QY W ILWKWNH UHZX



/IRQJ 7THUP &DUH ,PSURYHPH

TUDQVLWLRQV RI &I

SW LV SRRU FRPPXQLFDWLRQ EHWZHHQ ZHOO LQWHQW
H[SHFWDWLRQ WKDW SDWLHQWY WKHPVHOYHV ZLOO UHP|
WKDW FDQ OHDG WR GDQJHURXVLRQ® HYHQ OLIH WK
1DWLRQDO 7UDQVLWLRQV RI &DUH &RDOLWLR

7KH 1HHG IRU 3HUVRQ &HQWHUHG, 7/UD

7KH ODFN Rl FRQQHFWLYLW
WKH KHDOWK V\VWHP KDV LU
FRQVFLRXVQHVV DV HYLGH
KLIJIKOLJKWHG LQ WKH 3DW.L
$IIRUGDEOH &DUH $FW

KDYH EHHQ LGHQWLILHG WH
UHDGPLVVLRQV FRPSURPL)
WKURXJK SRRU FRPPXQLFD
VLIQLILFDQW EXUGHQ RQ S
FDUHJLYHUV 7KH ,QVWLW}
HPSKDVL]HV WKDW KHDOWK
QRW WR D ODFN RI HIIHFWL
LQDGHTXDWH KHDOWKFDUH
WR LPSOHPH@®WM QWK\R U H3W UFK
$UHDV IRU 1DWLRQDO $FWL
+HDOWK &DUH 4XDOLW\

,PSURYLQJ WKH FRRUGLQDWL

YDULRXV FDUH VHWWLQJV
FRQWLQXXP FDQ LPSURYH ¢
RI FDUH DQG KHDOWK RXW
VLIQLILFDQW FRVWV DQG U
UHDGPLVVLRQV $QRWKHU
LQ LPSURYLQJ WUDQVLWLR
SDWLHQW DQG IDPLO\ FDUH
HPRWLRQDO GLVWUHVV DQ¢

VLWLROQV

Ly YWHlLR Di}utﬁbﬁzMi‘
LVHQ WR WKH QDWLRQDO
URYLVLROV
%@% V)

UDQ

b

2

R%§QNRﬁK
J W@

P B®® SW
FRERR YR EGRVHYRQ &R MK HT
H & XFLOR YD BR B BREG WU DY
L P K GW DRWL RRQMNAUIGHE DW
DWANOMKH UHEXFWHRGPRY
J LXBHG X B K VSNWUHDY\W ORUD E O H

G 'IHSBDUMLR/H QWY L(R QY E X H\Y

N

D

SRRU WUDQVLWLRQV FDXVH

UH

RQ

DGYHUVH RXWERPHY DQG.

FRPSOLFDWLRQV

7KH 1DWLRQDO 7UDQVLWLRQV RI &DUH &RDOLWLRQ 172&& Kl
EDUULHUV WR VDIH WUDQVLWLRQV DQG SURYLGH VLIJQLILFDQ

WR LPSURYH FRPPXQLFDWL

RQ DQG SDWLHQW VDIHW\

IRU LPSURYLQJ WUDQVLWLRQV
,PSURYH FRPPXQLFDWLRQV GXULQJ WUDQVLWLRQV EHWZHH
,PSOHPHQW HOHFWURQLF PHGLFDO UHFRUGV WKDW LQFOXC

HOHPHQWYV

172&&

(VWDEOLVK SRLQWYV RI DFFRXQWDELOLW\ IRU VHQGLQJ DQC

DQG QXUVLQJ KRPH SURY

LGHUV

,QFUHDVH WKH XVH RI FDVH PDQDJHPHQW DQG SURIHVVLRQ
([SDQRG WKH UROH RI WKH SKDUPDFLVW LQ WUDQVLWLRQV F

E\ 3S0ODQHWUHH zZZZ SODQHWUHH RUJ

DXQEH3R BN H U $,QO W IL WKKW\H U HZX



/IRQJ 7THUP &DUH ,PSURYHPH 7TUDQVLWLRQV RI &I

,PSOHPHQW SD\PHQW V\VWHPV WKDW DOLJQ LQFHQWLYHV
%ULQJ IRUWK SHUIRUPDQFH PHDVXUHV WR HQFRXUDJH EHW

,PSURYLQJ &DUH 7UDQVLWLRQV WKURXJK &RPPXQLFDWLRQ D¢
172&& GHYHORSHG D FRQFHSWXDO PRGHO IRU 7UDQVLWLRQV
GLUHFWLRQDO FRPPXQLFDWLRQ EHWZHHQ SURYLGHUV DQG H
FDUHJLYHUV 7KH VHQGHU DQG UHFHLYHU PXVW PDNH HYHU\
PDQQHU DQG VKDUH DFFRXQWDEKB LAMD\UBFW B B 'Q \FIDAVIHR QHEADV IHQ
EHWZHHQ DEFRXQWDEOH SURYLGHUV RI FDUH ERWK WKH VHC
X XE RI FRRQBRQWWIW ZLWK D SULPDU\ DLP RI HQVXULQJ HIIH
FDUH VHWWLQJVY DQG RU SURYLGHUV &RQVLVWHQW ZLWK D
RI FRRIR®LYDMFWLYH LQYROYHPHQW E\ WKH SDWLHQW DQG ID
LV H{ZSHFWHG WR HGXFDWH WKH SDWLHQW DQG IDPLO\ DERXW
WKHLU TXHVWLRQV DQG VHHN WKHLU DFWLYH SDUWLFLSDWLF

&DVH ODQDJHUV

,PSURYLQJ WUDQVLWLRQV LQYROYHVY DOO KHDOWKFDUH SURI
WKH YDULRXV WUDQVLWLRQ VWHSYVY VXFK DV PHGLFDWLRQ UH
VXSSRUWLQJ SDWLHQWYV WR REWDLQ VHOI PDQDJHPHQW VNLC
YLVLWV ZLWK SULPDU\ FDUH SURYLGHUV RFFXU DIWHU D WUD
VDIH WUDQVLWLRQ ODQ\ RI WKH PRGHOV VXSSRUWLQJ FDUH
QXUVH RU VRFLDO ZRUNHU WR SURYLGH WKH KHDOWK FRDFI
SDWLHQW DQG IDPLO\ 7KH FDVH PDQDJHU LV DQ LQWHJUDO
VHHQ DV D FRQQHFWRU RI LQIRUPDWLRQ WR RWKHU KHDOWK
RI FDUH WR DQRWKHU

S§KHQ WKH VXUJHRQ FRPHV LQ WR WHOO \RX ZKDW KHpuV
LW \RX DUH XQGHU DQHVWKHVLD $QG P\ GDXJKWHU ZD
GD\ DQG NHHSLQJ PH XSGDWHG :K\ ZRXOG WKH\ WHOO

\RX DUH RQO\ KHDULQJ D' ZRUMLKBWH DQG WKHUH

JREXVLQJ RQ WKH 2QH &RQVWDQW RI &DUH 7KH 3DWLHQW

$ FRQVWDQW LQ DOO HSLVRGHV RI FDUH LV WKH SDWLHQW ¢
YDVW RSSRUWXQLWLHV IRU HQKDQFLQJ FDUH FRRUGLQDWLRG
ZLWK VXIILELHQW VXSSRUW HGXFDWLRQ DQG WRROV WR EH |
DQG RU WKHLU FDUHJLYHUV FDQ DVVLVW LQ IDFLOLWDWLQJ F
SURYLGHUV GXULQJ WUDQVLWLRQV DQG DFWLYHO\ SDUWLFELS
RSWLRQV 7KLV WKRXJK LV GHSHQGHQW RQ WKHLU UHFHLY
KHDOWKFDUH SURYLGHUV WKDW PDQDJH DQG FRRUGLQDWH W

$VVHVVLQJ DQG 6XSSRUWLQJ +HDOWK &RQILGHQFH
2QH SDWLHQW UHSRUWHG PHDVXUH WKDW LQGLFDWHV HIIHFV
FDOOHG XHDOWKLRRDWIGH QPBRUWDQFH Rl KHDOWK FRQILGH(

7TUDQVLWLRQV RI &DUH 3HUIRUPDQFHY OHDRXNHW RXEEHAU EW RWAKFHRIZF 2 & & (
‘H DUH SOHDVHG WR DFNQRZOHGJH -RKQ IIDWVRWOQRIRU KLV FRQWULEXW

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO WLWKWNH UBZ



/IRQJ 7THUP &DUH ,PSURYHPH 7TUDQVLWLRQV RI &I

DPRQJ PDQ\ KHDOWK SURIHVVLRQDOV LW KDV EHHQ XQGHU H
VDPH DV FRPBIOROIKFHW FDQ EH DVVHVVHG LQ YHYHUDO ZD\V
HVVHQWLDOO\ UHIOHFWVY KRZ ZHOO WKH SDWLHQW FDUHJLYH
PDQDJH PRVW KHDOWK SUREOHPV RU KHDOWK FRQFHUQV ,Ql
SDWLHQWVpH IXQFWLRQDO OLPLWYV DUH WKH WZR PRVW LPSRU
VIQWKHVHV Rl UHVHDUFK2PRVW QRWDEO\ LQ WKH IRUP RI WKI
FRQFHSW Rl FRQILGHQFH WR WKH FHQWHU RI FOLQLFDO FDUF
6LJQ RXWFRPHV FDQ EH LPSU® ¥$G ( TUKHEIRNUB/NRMREZHK RV L V
LPSRUWDQW WR WKH SDWLHQW + IRU H{DPISIHHU VWWKR SOD/QE B &
DFWER®HG RQ WKH SDWLHQ@K HUMLIFFRR V FRH PEKIWSB FWLRQ RYHU
DQG WKIHBHM@IWRHWHKHQSUHYLRXV SURFHVVHV LQWR FOLQLFEC
EHFRPH SDUW RI HYHU\GD\ ZRUN

'KLOH LW LV HDV\ WR DVN $RZ FRQILGHQW DUH \RX) WKDW \R)
KHDOWK SURERBHPNO WDNHV D ORW RI LQVLJKW IRU YHU\ VLFI
WKHLU SUREOHPV DQG D ORW Rl FOLQLFLDQ WLPH WR XQGHU
FDUHJLYHU :KHQ SDWLHQW FDUHJLYHUV 'DMCHFOLUIVQLFLDQV I
FRPPXQLFDWLRQ FDQ OHDG WR XQQHFHVVDU\ WHVWV DQG SU
+RZV<RXU+HDROIWKIRWI IDPLO\ RI WRROV WKDW SDWLHQWYV DQ
XQGHUVWDQG WKHLU SUREOHPV $W WKH VDPH WLPH D VXPP
WKH FOLQLFLDQ 7KLV LQIRUPDWLRQ VHUYHV DV D YHU\ VWUF

/UDQVLWLRQV RI &DUH OR
9DULRXV PRGHOV RI FDUH KDYH HPHUJHG RYHU WKH (
FRPPXQLFDWLRQ DQG HQJDJHPHQW RI WKH SDWLHQW
SURYLGHUV 6SHFLILF LQIRUPDWLRQ RQ VHYHUDO R
RI FDUH FDQ EH IRXQG DW WKH IROORZLQJ :HE VLWHYV,

&DUH 7UDQVLWERQV 3U[ ZZZ FDUHWUDQVLWLRQV RUJ

TUDQVLWLRQDO &DUH 0] Z2Z2Z QXUVLQJ XSHQQ HGX PHG
3DJHV GHIDXOW DVS]

*XLGHG &DUHE 1XUVH 72272 JXLGHGFDUH RUJ

SURMHFWBHQILQHHUH( Zz2Z2Z EX HGX IDPPHG SURMHFW
'‘LVFKDUJHV

%2267LQJ %HWWHU 2X\\ 22Z KRVSLWDOPHGLFLQH RUJ
20GHU $GXOWV WKURXJ JQ 55B&DUH7UDQVLWLRQV &7
TUDQVLWLRQV &DUH 7\

1)&$ I1DWLRQDO )DPLO| ZZZ WKHIDPLO\FDUHJLYHU RU
$VVRFLDWLRQ )DPLO\
%R

&RQVXPHUV $GYDQFLQJ ZZZ SDWLHQWVDIHW\ RUJ
7RRO .LWYV

&DVH ODQDJHPHQW 6RF|ZZZ FPVD RUJ
+ &0 OHGLFDWLRQ $GKH
*XLGHOLQHV  'LVHDVH
$GKHUHQFH *XLGHOLQH

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RPNHUS3$QY W ILWKWNH UHZX



/IRQJ 7THUP &DUH ,PSURYHPH 7TUDQVLWLRQV RI &I

&RPPRQ $SSURDFKHV $FURVV ORGHOV
$ QXPEHU RI FRPPRQ HOHPHQWYV IRU LPSURYLQJ WUDQVLWLR
PRGHOV LQFOXGLQJ
X OHGLFDWLRQ OLVW UHFRQFRAGDBWILRDZDWK SDWHQW DQ
DGKHUHQFH DVVHVVPHQW  FDUHJLYHUV
X 7TUDQVLWLRQV VXPPDU\ DWXxGIRVWDWUBQVLWLRQ FDOO DQ
X J)ROORZ XS YLVLW ZLWK 3&3% GFHRXMAWINVBLOLW\ IRU VHQGL
x &DUH 30DQ UHFHLYLQJ FRPPXQLFDWLRQ

$'',7,21%$/5(6285&(6

IDWLRQDO 7UDQVLWLRQV RI &DUH &RDOLWLRQ
27272 QWRFF RUJ

172&& KDV SURYLGHG SDWLHQW WRROV DMQRE VHW
FRRUGLQDWLQJ FRPPXQLFDWLRQ LQFOXGLQJ
X 0\ OHGLFLQHOLMMWA.QJ Rl PHGLFDWLRQV D SDYV
Xx 7TDNLQJ &DUH RI OWXHWDMQWRY WR VKDUH ZLW
X 3DWLHQW +RV SZKRDDM WRLBFSHFW GXULQJ D K

7TRROV DUH DOVR DYDLODEOH IURP 172&& VSHFL

OHDVXUHPHQW RI 7TUDQVLWLRQV

7KH GHYHORSPHQW RI SHUIRUPDQFH PHDVXUHV LV HVVHQWLTEL
WUDQVLWLRQV RI FDUH LQQRYDWLRQV 7KH &DUH 7UDQVLWL
JRUXP 14) HQGRUVHG WRRO UHSUHVHQWYV D VHOI UHSRUW F
'"HYHORSHG E\ (ULF &ROHPDQ DQG FROOHDJXHV ZLWK IXQGLQ
5REHUW :RRG -RKQVRQ )RXQGDWLRQ DQG WKH 3DXO %HHVRQ
RI WR® &V WR FDSWXUH WKH SDWLHQWuV SHUVSHFWLYH LQ |
LPSURYHPHOMK SRVVLEOH UHVSRQVHVYSEHQIEMHWHWHR QIO GLVE
S/YWURQJODQ@GUBRQUW NQRZ GRQuW UWKHPEWSHFQRWR D B/KGBIL
WUDQVLWLRQ H[SHULHQFH SDWLHQWY DUH DVNHG WR DVVHV)

7KH QXUVLQJ IDFLOLW\ VWDII WRRN P\ SUHIHUHQFHYV DQC
DFFRXQW LQ GHFLGLQJ ZKDW P\ KHDOWK FDUH QHHGV ZR
"KHQ , OHIW WKH QXUVLQJ IDFLOLW\ , KDG D JRRG XQGHI
UHVSRQVLEOH IRU LQ PDQDJLQJ P\ KHDOWK

"KHQ , OHIW WKH QXUVLQJ IDFLOLW\ , FOHDUO\ XQGHUVW
PHGLFDWLRQV

7KH WRRO FDQ EHH GREQORDYGBGWWLRQV RUJ

&ROHPD@DKKIR Q BB\DU U\ & ODUFK $VVHVVLQJ WK HYWKRYISW WR IO SRIOHSHD UL
WKH SDWLHQW V SHUVSHFWLYHHGN&EBURDUBIUWUDQVLWLRQV PHDVXUH

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO WLWKWNH UBZ



/IRQJ 7THUP &DUH ,PSURYHPH 7TUDQVLWLRQV RI &I

/UDQVIRUPLQJ 7UDQVLWLRQV WKURXJK W

&KDQJLQJ WKH ZD\ ZH PDQDJH WUDQVLWLRQV RI FDUH LV PRL
DQRG UHVRXUFHV W UHTXLUHV FKDQJHV WR ZRUNIORZV SUR
-RKQ .RWWHUpV (LIKW 6WHS &KDQJH 3URFHVYVY DV D URDGPDS

&UHDWH D 6HQVH RI 8UJHQF\
x ,GHQWLI\ DQG WUDFN \RXU FRPPXQLW\pV UHDGPLVVLRQ
X OHHW ZLWK KRVSLWDO DGPLQLVWUDWLRQ WR XQGHUOWE
SURYLGHUVY DQG KRZ UHDGPLVVLRQ UDWHYV YDU\ SHU GL
DQG WKH UHOHYDQW ILQDQFLDO LPSDFW RI LPSURYHG W
X &RQGXFW IRFXV JURXSV ZLWK DOO VWDNHKROGHUVRVR .
HITHFWLYH FDUH WUDQVLWLRQV
X S5SHYLHZ D UHDGPLVVLRQ FDVH DQG LOOXVWUDWH ZKDW :
WKH EUHDNGRZQV LQ FRPPXQLFDWLRQ RFFXUUHG SUHV

JRUP D 3RZHUIXO &RDOLWLRQ

X RUN ZLWK WKH KRVSLWDO DQG ORFDO KHDOWKFDWH RQA
LQFOXGH QRQ WUDGLWLRQDO SURYLGHUV VXFK DV DUHL
,GHQWLI\ UHODWLRQVKLS EXLOGLQJ VWUDWHJIRGW IDQ/XR R
(VWDEOLVK UHJXODU PHHWLQJY WR LGHQWLI\ JRDOV DQ
x ,GHQWLI\ D zD\ WR PHDVXUH WKH FRDOLWLRQuV SURJUH

SHULRGLFDOO\ WKHUHDIWHU WKURXJKRXW WKH FRDOLW
x JRU RUIJDQL]DWLRQV ZLWK PRUH WKDQ RQH OHYHO RI FD

'HYHORS D 9LVLRQ DQG 6WUDWHJ\

x 'HYHORS D FRQFLVH PHVVDJH WKDW FRQYH\V :+< HIIHFW

\RXU FRPPXQLW\ WR DFWLRQ H J S(HU\ HOHPHQW RI D

ZKHWKHU LW HQKDQFHY RU GHWUDFWYV IURP SHUVRQDOL
HI[SHULHQFH

X X

&RPPXQLFDWH WKH 9LVLRQ
X +ROG WRZQ KDOO PHHWLQJV WKDW LQFOXGH PHPEHUYV II
KHDOWKFDUH FRQWLQXXP WR OHDUQ DERXW DQG GLVFEX
X $VN KRVSLWDO H[HFXWLYHY DQG SK\VLFLDQV WR SURYL!
KRVSLWDOL]DWLRQ DQG WKH LPSRUWDQFH RI LPSURYLQ
x 8VH WKH PHGLD WR FRPPXQLFDWH \RXU YLVLRQ
(PSRZHU 2WKHUV WR $FW
X %ULQJ ITURQW OLQH VWDII DFURVV WKH FRQWLQXXBP QRN
PRVW EIXDOG UHODWLRQVKLSV
x &RRUGLQDWH VLWH H[FKDQJH YLVLWYV LQYLWLQJ D KRV!
KRPH LQWDNH PDQDJHUY DQG YLFH YHUVD
Xx ,QFOXGH DOO VWDNHKROGHUY RQ WKH ZRUN WHDP WR L
&RPPXQLFDWH SURJUHVY DQG UHFRJQL]JH LQGLYLGXDO F
*HQHUDWH KR UMQ V
,GHQWLI\ ODQJXDJH EDUULHUV WKDW H[LVW EHWZHHQ V
&RQVROLGDWH SDWLHQW IDPLO\ HGXFDWLRQDO PDWHUL
&ROODERUDWH RQ V\VWHPV IRU PHGLFDWLRQ UHFRQFLO
(QVXUH IROORDDXSSSBKIWLFHDQDWY DUH VFKHGXOHG
&RQGXFW IROORZ XS FDOOV ZLWK SDWLHQWY DIWHU GL\

X

X X X X X

< E\ 30ODQHWUHH ZZZ SODQHWUHH RUJ DQGH3RPNHUS3$QY W ILWKWNH UHZX



/IRQJ 7THUP &DUH ,PSURYHPH 7TUDQVLWLRQV RI &I

X &ROODERUDWH RQ SDWLHQW FHQWHUHG GRFXPHQWDWQC
WUDQVLWLRQ SODQV

6XVWDLQ ORPHQWXP
5HYLHZ UHDGPLVVLRQV FDVH VWXGLHV DV D ZD\ WR FRQ
5HYLHZ RSSRUWXQLWLHV IRU XVLQJ WHFKQRORJ\ WR LP!
&UHDWH MRLQW HGXFDWLRQDO WRROV IRU SDWLHQWV D
,QWHJUDWH VWDIl GHYHORSPHQW DQG WUDLQLQJ RSSRU
&RQWLQXH UHODWLRQVKLS EXLOGLQJ
&HOHEUDWH VXFFHVVHYV

$OQOFKRU WKH &KDQJH
(YDOXDWH SURJUHVV WKURXJK DQQXDO IRFXV JURXSV
([FKDQJH WDUJHWHG TXDOLW\ GDWD URXWLQHO\
OHDVXUH VWDNHKROGHU VDWLVIDFWLGQFDE DG VVQRQI
&RPPXQLFDWH RXWFRPHV WR DOO VWDNHKROGHUYV

X X X X X X

X X X X

’ E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNH U $QO W LWKWAH UEBZX



/IRQJ 7THUP &DUH ,PSURYHPH &RPPHQWDU\

(/'(5723,%
7+(5,6(2) d(: 2/ $*¢(

%\ 'U %LOO 7KRPDV

SW LV LQ WKH DFW RI FRQIURQWLQJ ORQJ WI
WKDW ZH ILQG WKH VWUHQJWK FRXUDJH DQG
SHUVHYHUH LQ WHKH ZRUN RI FKDQJ

7KLY FRPPHQWDU\ ZLOO GUDZ RQ WKH OLQH RI WKLQNLQJ DG
UHDGHU WR H[SORUH FRQFHSWV WKDW JR EH\RQG WKH VFRSHEH

(YHQ WKRXJK HYHU\RQH WDONV DERXW LW DV LI WKH\ NQRZ Z
ODFNV D VLQJOH DXWKRULWDWLYH GHILQLWLRQ 7KLV IX]]L(
WKH PRYHPHQW WKDW KDV OHG SURYLGHUV WR DSSURDFK FK
%HFDXVH LW DURVH DV D UHDFWLRQ DJDLQVW WKH PRVW UH\
LQVWLWXWLRQDOL]DWLRQ WKH PRYHPHQW KDV UHVLVWHG W
VWDQGDUGY 7KLV KLVWRU\ KHOSV H[SODLQ WKH FXUUHQW O
WHUP FDUH SURIHVVLRQDO ZKR DVNV SKDW LV FXOWXUH FKELC

&XOWXUH FKDQJHpuV EOHVVLQWHIQGUHVVXXHDOQ WWR/ F R\D W R\
DVVXPSWLRQV DQG H[DPLQH QHZ ZD\V RI WKLQNLQJ )UDQN G
FRQWHPSRUDU\ ORQJ WHUP FDUH RIWHQ HQJHQGHU ILHUFH D
WDNH VXFK FULWLFLVPV SHUVRQDOO\ ([SOLFLWO\ VWDWLQJ
DQG LV QRW DQ DWWDFN RQ DQ\ LQGLYLGXDO RU JURXS GRH\
FXOWXUH FKDQJH PXVW PDLQWDLQ D FULWLFDO SHUVSHFWLY
PRYH WKH ILHOG WRZDUG D SHUVRQ FHQWHUHG IXWXUH

7TKRXJK VRPH PLIJKW EH XQFRPIRUWDEOH ZLWK WKH QRWLRQ

FXOWXUH FKDQJH PRYHPHQW LV GHGLFDWHG IMRGHWQHGS @D FW & B
LW ZLWK D ZLGH UDQJH RI SHUVRQ FHQWHUHG FXOWXUHV WK
FDULQJ $PHULFDpV VWUXJJOH WR LPSURYH WKH LQVWLWXW
HITRUW ZKLFK VSDQV JHQHUDWLRQV DQG KDV HQJDJHG WKH F
DGYRFDWHYV 0DQ\ WUDFH WKH FXUUHQW FXOWXUH FKDQJH PF
'"HILQLWLRQ RI DQ (OGHU ,Q KH IRUHVDZ KRZ WKH SHRSO
GHFDGHV WR FRPH IRUP WKH ODUJHVW DQG PRVW LQIOXHQW
%DUNDQ PDGH DQ LPDJLQDWLYH OHDS IURP GHPRJUDSK\ WR \

*RIIPDQ (UYLQJ $VVOXPV (VVD\V LQ WKH 6REG DN &KIHW XMW DRMHW R1 OHQWDO 3DWL

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO WLWKWNH UBZ



/IRQJ 7THUP &DUH ,PSURYHPH &RPPHQWDU\

FRPPXQR®\D YDVW VFDOH 6XFK D FRPPXQLW\ ZRXOG VHUYH L
+LV ZRUGV UHPDLQ IUHVK DQG LQVLIKWIXO PRUH WKDQ D TXI

$Q HOGHU LV D SHUVRQ

‘KR LV VWLOO JURZLQJ

BWLOO D OHDUQHU

BWLOO ZLWK SRWHQWLDO DQG

‘KRVH OLIH FRQWLQXHV WR KDYH ZLWKLQ LW
3URPLVH IRU DQG FRQQHFWLRQ WR WKH IXWXUH

%DUNDQ EHJLQV E\ UHVWRULQJ HOGHUKRRG WR LWV ULJKWIX
SHUVRQ SRVVHVVHV D XQLTXH SURPLVH DQG SRWHQWLDO (C
PXVW EH GHFODUHG DQG WKHQ SURWHFWHG ,Q KRQRU RI KH
§/WLA@OD SRZHUIXOO\ DIILUPDWLYH VHQVH $00 WKDW ZDV L
H[SHULHQFHG PRUH WR EH NQRZQ PRUH WR EH IHOW

$Q HOGHU LV VWLOO LQ SXUVXLW RI KDSSLQHVV
R\ DQG SOHDVXUH

$QG KHU RU KLV ELUWKULJKW WR WKHVH
SHPDLQV LQWDFW

7TKH GHILQLWLRQ PRYHVY RQ WR WKH SROLWLFDO UHDOP HEFKI
SURFODLPV WKDW WKH HOGHU UHWDLQV LQ IXOO PHDVXUH |
ROGHU SHRSOH FRPPRQO\ IRXQG LQ WKH PHGLD PDNH LW FOF
VWDQGY DV WKH ODVW IRUP RI ELIJIRWU\ WKDW FDQ EH VSRNH
ROG DJH ZLOO EH WUDQVIRUPHG 7KH IRUFH RI WLPH ZLOO E
LOQDOLHQDEOH ULJKWV RI WKH HOGHU KRZHYHU UHPDLQ XQC
%DUNDQ DVWXWHO\ REVHUYHY FDQ EH PDGH DYDLODEOH WR
DQG PLQG PLIJKW EHFRPH 7KH LPSRUWDQFH RI WKLV FODLP L
SURYLGHV WKH PHDQV WR H[WHQG OLIH GHVSLWH DGYDQFHG

ORUHRYHU DQ HOGHU LV D SHUVRQ

‘KR GHVHUYHV UHVSHFW

$QG KRQRU

$QG ZKRVH ZRUN LW LV

7R VIQWKHVL]H ZLVGRP IURP ORQJ OLIH H[SHULHQFH DQG
YRUPXODWH WKLV LQWR D OHJDF\

YRU IXWXUH JHQHUDWLRQV

7KH GHILQLWLRQ FORVHV ZLWK D VXPPDU\ Rl WKH DQFLHQW \
+H DGYRFDWHYV D UHVSHFW IRU HOGHUV WKDW LV DFWLYH UD
RU KHDYHQ IRUELG JRRG FXVWRPHU VHUYLFH ,QVWHDG KH
EHHQ SDUW Rl WKH KXPDQ H[SHULHQFH IRU PLOOHQQLD (OGH
RQ WKH OHJDF\ WKH\ ZLOO OHDYH IRU IXWXUH JHQHUDWLRQV
UDZ PDWHULDO IRU D OHJDF\ RI ZLVGRP WKDW FDQ EHQHILW
WKLQN RI ROG DJH DV DQ LQYHQWLRQ LW LV D XQLTXHO\ KXF

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO WLWKWNH UBZ



/IRQJ 7THUP &DUH ,PSURYHPH &RPPHQWDU\

HOGHUKRRG IURP WKH UHDOP RI FKDULW\ DQG IRUEHDUDQFH
JUHDWHVW RI DOO KXPDQ LQYHQWLRQV

6HHLQJ ZLWK 1HZ (\HV

SKLOH PDQ\ FXOWXUH FKDQJH LQLWYBWLYHV EF
WKH SK\WVLFDO HQYLURQPHQW LQ ZKLFNK QXUVLQ
QRZ FOHDU WKDW WKH VRFLDO HQYLURQPHQW KI

WKH ZHOO EHLQJ RI VWDII DQG UHVLGH(

%DUU\ %DUNDQ KDV GHYRWHG KLV OLIH WR EULQJLQJ WKLV G
SHIHQHUDWLYH 8RMAHQHO®EHU DPRQJ D JURXS BoDEXNDWXVH F
ZRUGY FRQWLQXH WR UHVRQDWH DQG LQVSLUH $PRQJ KLV F
KLV XQGHUVWDQGLQJ WKDW VXVWDLQHG FKDQJH GHPDQGV D
SURFHVV 7KLV JXLGH RIIHUV DQ XQSDUDOOHOHG H[SORUDW
VSHFLILF FRQWHQW VXFK DV WKH UHGHILQLWLRQ RI HOGHUK

,PDIJLQH IRU H[DPSOH D FKDQJH SURFHVV WKDW LV GULYHQ E
ORQHOLQHVYV KHOSOHVVQHVV DQG ERUHGRP FDXVH IRU RXU
DFNQRZOHGJH WKH H[LVWHQFH RI WKHVH DIIOLFWLRQV GRLC
EHIJLQ ZLWK WKH H[SOLFLW XVH RI WKLV ODQJXDJH GHPDQG\
LQ WKH FRQWH[W RI ORQJ WHUP FDUH GR WKHVH ZRUGV PHD

X $ ORQHO\ PDQ QHHGYV FRPSDQLRQVKLS WKH ZD\ D WKLUV\
RUJDQL]DWLRQDO HWKLF RI HIILFLHQF\ LOQWHUIHUHV ZLW
GHPDQGLQJ WKDW VWDII PHPEHUVY UHPDLQ EXV\ DW DOO
GXWLHV URXWLQHV DQG SURFHGXUHV WKDW OHDGV RUJI

Xx 7KH HQRUPRXV VFDOH Rl WKH EXLOGLQJY RVWHQVLEO\ G
DFWXDOO\ GLVDEOH WKH SHRSOH ZKR OLYH LQ WKHP &R
VHOI FDUH HDWLQJ EDWKLQJ DQG GUHVVLQJ DUH WDNH
RYHU WR SDLG VWDIlI PHPEHUV 7KH JUDGXDO GHVFHQW L
XQLQWHQGHG DQG WRR RIWHQ XQQRWLFHG FRQVHTXHQFI

X %RUHGRP LV D JUHDW FUXVKLQJ ZHLJKW WKDW FDQ VTXH
WKH SDLQ ZH VXIIHU ZKHQ ZH VHHN EXW FDQQRW ILQG YL
%YHFDXVH WKH\ DUH RSHUDWHG DV WKHUDSHXWLF LQVWL!
WKH YLUWXHY DVVRFLDWHG ZLWK PDFKLQH OLNH HIILFLH
WKRVH WKDW GHYLDWH OHDVW IURP SUHGHWHUPLQHG VF

$FNQRZOHGJLQJ WKH UHDOLW\ RI ORQHOLQHVVY KHOSOHVVQF

SURFHVV LQ ZzD\V WKDW FUHDWH H[FLWLQJ QHZ SRVVLELOLWI
WKHVH NLQGV RI OHDSV QR PDWWHU KRZ GLIILFXOW EHFDX\

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO WLWKWNH UBZ



/IRQJ 7THUP &DUH ,PSURYHPH &RPPHQWDU\

FDUHpV VKDGRZ WKDW ZH ILQG WKH VWUHQJIJWK FRXUDJH DQH
Rl FKDQJH

7KH FRQYHQWLRQDO DSSURDFK WR PDQDJHPHQW LQ ORQJ WF
EHFDXVH LW PRYHV GHFLVLRQ PDNLQJ DXWKRULW\ VR IDU DZ
GHQLHG WKH RSSRUWXQLW\ WR EHFRPH WKH HOGHWY WKH\ D
ORQJ WHUP FDUH V\VWHP IRU HOGHUV UHTXLUHV XV WR DOVF
PDQDJHPHQW2DQOGZMWOINQRZQ PRGHO RI FXOWXUH FKDQJH WI
XQWR VWDII VR VKDOO WK QY RDID®R]RQWRQV KD GHDV QV
GLJQLW\ WHQGHUQHVV DQG WROHUDQFH WR HPSOR\HHV FU}
DZDUGHG LQ DEXQGDQFH WR WKH HOGHUV 7KLV IRUP RI FDI
MXVWLFH

'KLOH PDQ\ FXOWXUH FKDQJH LQLWLDWLYHV EHJLQ ZLWK HIIF
ZKLFK QXUVLQJ KRPH UHVLGHQWY OLYH LW LV QRZ FOHDU W
DQPSDFW RQ WKH ZHOO EHLQJ Rl VWDII DQG UHVLGHQWV +R
DQG KRZ ZH WUHDW RQH DQRWKHU GR PRUH WKDQ DQ\WKLQJ
ZKR OLYH LQ DQG ZRUN LQ ORQJ WHUP FDUH &KDQJLQJ WKH)\
DQG VXVWDLQHG SURJUHVV LV SRVVLEOH RQO\ ZKHQ D FUHD\
IXOO\ WR WKLV GLIILFXOW ZRUN

*RLQJ %H\RQG /RQJ 7THUP &DUH

:KLOH ZH KDYH HYHU\ UHDVRQ WR EH SURXG RI WKH SURJUHYV
ILHOG RI DJLQJ VHUYLFHV ZH DOVR KDYH DQ REOLJDWLRQ W|
KLVWRU\ OLIHpV WKLUG DJH HOGHUKRRG SURYLGHG D QREC
H[SHULHQFH ROG DJH 7RGD\ IHZ $PHULFDQV HYSBQDHARH RIQL]
LQVLIKW LQWR WKH WUXH QDWXUH RI DJLQJ PDQ\ SHRSOH KI
7KH\ GHFODUH IRU H[DPSOH WKDW QHZ SKRB®DHHXV HFG QVR YEH
JXHVV ZKDW WKH WUXH VRXUFHV RI VXFK UHVSHFW PLJKW KD
HISHULHQFH IRXQG ZLWKLQ WKH KLVWRU\ RI DJLQJ DURXQG V
WUXWK 20G DJH ZRUNV DQG KDV ZRUNHG IRU WKH EHQHILW |

(YHQ DV WKRVH RI XV ZKR YDOXH DQG FDUH IRU HOGHUV DVN
ZRUOG IRU SHRSGHPRFID ©O® WDIHY DQG YDVWO\ PRUH SRZHUIXO
EXUGHQ DJLQJ SODFHV RQ WKH SXEOLF SXUVH 2XU VRFLHW\
ZLWKLQ WKH VRFLDO RUGHU :H DUH VQDWEFKLQJ GHIHDW IUR
PRYHPHQW DURVH ZLWKLQ WKH FRQWH[W Rl ORQJ WHUP FDUF
OLPLWHG WR WKDW VSKHUH :RUNLQJ WRJHWKHU ZH FDQ XV
RI WKH PRVW HOGHU ULFK FXOWXUH LQ DOO RI KXPDQ KLVWR
EHHQ SURWHFWHG VXVWDLQHG DQG QXUWXUHG EHFDXVH LW
DQG QDWLRQV WRJHWKHU

W LV QRW HDV\ WR VXVWDLQ DQ DSSUHFLDWLRQ IRU WKH LQ

WKDW FRQFHLYHV RI ROGHU SHRSOH DV EURNHQ GRZQ DGXO\
EHVW ‘H KDYH WR XQGHUVWDQG ZH DUH WROG WKDW WKHU

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO WLWKWNH UBZ



/IRQJ 7THUP &DUH ,PSURYHPH &RPPHQWDU\

FD®R IRU WKHPUH LQ QHHG RI D UDGLFDO LQWHUSUHWDWLRQ
WKHLU QHHGVY DV EHLQJ HVVHQWLDO WR RXU FROOHFWLYH S
QRW FRPH DV D VXUSULVH WKDW RXU ODQJXDJH ODFNV D ZRL
MRLQV \RXQJ DQG ROG 7KH ZLVGRP RI OLYLQJ LQ D PXOWL Jt
XVH Rl VRFLDO VWUXFWXUHV DQG ULWXDOV GHVLJQHG WR SU
XQGHQLDEOH DQG GHVHUYLQJ RI D ZRUG RI LWV RZQ )RU Wk

(OGHUWRSLD HOO GHFRRPHH. WK WRBWQLPSURYHV WKH TXD
RI DOO DJHV E\ VWUHQJWKHQLQJ DQG LPSURYLQJ WKH PHDQV
VXVWDLQV DQG QXUWXUHV LWV HOGHUV DQG WKH HOGHU
WKH FRPPXQLW\ $Q (OGHUWRSLD WKDW LV EOHVVHG ZLWK D
DFNQRZOHGJHGUWRRBK XHOGIGHW KLY ZHDOWK WR DGYDQFH WKF

2XU QDWLRQ V HOGHUYVY DUH D YDVW VWRUHKRXVH RI OLYHG
‘H QHHG HOGHUV EHFDXVH ZH QHHG IDPLOLHV FRQJUHJDWLR
PXVW ZRUN WRZDUG WKH FRQVWUXFWLRQ RI D QHZ (OGHUWR:
DUUD\ RI KXPDQ YLUWXHY DQG H[SHULHQFHV (OGHUV FDQ VK
PRQH\ IDLWK FKLOGKRRG DQG UHODWLRQVKLSV 7KH\ FDQ F
VKRXOG EH SURXG WKDW FXOWXUH FKDQJH LV LPSURYLQJ WK
ORQJ WHUP FDUH EXW WKDW LV MXVW WKH EHJLQQLQJ -XVW
FXVS RI D QHZ HUD :H KDYH WKH SRWHQWLDO WR EULQJ IRU:
JHQHUDWLRQ RI HOGHUV WKH ZRUOG KDV HYHU NQRZQ

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO WLWKWNH UBZ



$SSHQGL[ $ /RQJ 7HUP &DUH

/IRQJ THUP &DUH ,PSURYHPHQW 3DUWLFLSDQW /LVW

[21* 7(50 &$5(/ ($'(56+,35281'7$%/(3$57,&,3$1/7,67

%HWK %PNWRERGE $JH LQ D 1HZ $JHODU\ -DQH RUH@ 3 +$VVLVWDQW 9L|
6RQ\D %D UAHUHROQMWRORJILVW SUHVLGHQW 4XDOLW\ RI &DUH IRU

7KH &RPPRQZHDOWK )XQG
2UODQGR %$GEDQIRVWUDWRU

SUPRSSE U TDGRU (OVA 3Ry RRREIARY JLE MY, 0P LR i

&KDUOHQHCGPRW.VWUDWRU 6SHFLDO &DUH &HQWHU (O &DMRQ

SURYLGHQFH ORXQW bW 9LQFHQW0L6|£_|IPDV¥|\%O/|_H|S§$LBI'FRV3\K"RFWRUDO YJHOC

%HWV\ % UDZWH\G HQW %URZQ 8QLYHUVLW\ &HQWHU IRU *H
'"HVLJQ &RQFHSWV 8QOLPLWHG &DUH 5HVHDUFK

ODUJDUHW &DONLQV 3K ' &$36 ('$SBUHQ /ROMHDJILQJ 'LUHFWRU
BUHVLGHQW ,'($6 ,QF &HQWHU IRU ([FHOOHQFH LQ $VVLV\
$P\ &DUSHQWHU $,$ /(('S $3 BWHYH - ODDUUHEWRU $VVLVWHG /

9LFH BUHVLGHQW 6RFLHW\ IRU WIKRHR QWL RDYAEGBHRPW HRI$SPHULFDQ $VVR
*HURQWRORJLFDO (QYLURQPHQWVDQG 6HUYLFHV IRU WKH $JLQJ

&KULV &RQGHMLRY 'LUHFWRU RI 4 XXWIDV)\Q B QID WKL HVHIQ LUHFWR U
BURIHVVLRQDO '"HYHORSPHQW &$5)&&%$& DQG $JLQJ 6HUYLFHYV

$PHULFDQ +HDOWK &DUH $VVRFLDWLRO \\' D\ HBUBKWLGHOW
SREHUW &RQURBHRQUHVLGHQW 'HY HORB®EMH QW MD®E 0DXULFH /| 5RWKVFK

3XEOLF S HODWLRQV 8QLWHG Onggﬁj’)ywutﬁlmHa/Fd)ﬁDWLB}%I&(7GXFDW

,VDEHOOBYHYW&HQW /LIH6SDQ 6HUYLFHV 4XDOLW\ 3DUWQHUYV RI 5
1DQF\ )RIKLHI /LIH (QKDQFHPHQW 2LINBHOUL QREDUWPHQW RI 9HWHUDQV

3LQRQ ODQDJHPHQW 5RE\Q 6WRQH ([BIBXWLYH 'LUHFWRU
6XVDQ )UDPSWRUHWIKGHQW 3O0ODQHMUHMKH )XWXUH RI $JLQJ 6HUYLFH\

%DUEDUD RROYRXQGHU % ) &RQVXOMML\QIHOOLY 1D\DN 51 061 0 3
+HLGL *LOHFWRU &RQWLQXLQJ &DPHRESEBRWYH P .QRHUILHZ

6DUD *XDVODI®ORU 'HVLJIQDWLRQ P& B VRLPHY 02D DNH BKLHZ
'"HYHORSPHQW B30DQHWUHH ‘U %LOO 7KREDYWULFLDQ

IXFLOH +DQVHFRPWLYH 'LUHFWRU 3 LPMHUYUOQVWOWOWWVPRFIBIKWH 'LUHF

$QQH +HQIH\3LFNHU 30DQHWUHH )HO®FA SHVHDUFK 6FLHQWLVW DQG

'LUHFWRU RI &RPPXQLW\ :HOOQHVIP Rt EcOIQRWREYRY QQRYDWLRQV |
JDUPLQJWRQ )DUPLQJWRO &7 3ROLVKHU BHVHRDUFK ,QVWLWXWH

&KULVWD +RMOR UHEFWRIU 9% &RP WLFLD :DOGIHRNHU 3ODQHWUHH

/LYLQJ &HQWHUV DQG 'LUHFWRU &WbWRYIMEFHOM, &RRMPDO &RQQH
4XDOLW\ DQG 6XUYH\ 2YHUVLIKW ‘HEDWIPFNQ WREWKLQIJWRQ &7

SHWHUDQV $I1IDLUV -DQHW & 'HOMPAWRU RI 3XEOLF 3ROL

SREHUW -HQNHBWRU 7KH *UHHQ +REXWHRLRMARRVXPHU IRLFH IRU 4X

, , QDEOH WR $WWHQG 6XVDQ & IBV@E@HWRIZK ' $V
%WRQQLH .DOQWHHFEWLYH 'LUHFWRUWRPPXQLW\ +HDOWK %URZQ 8QL YH D QGW-AHDHIQMKH

7KH 3ILRQHHU 1HWZRUN &DUH S5HVHDUWOFKXUW] 0' 3UHVLGHQW DQG &(2 *R

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO WLWKWNH UBZ



/IRQJ THUP &DUH ,PSURYHPH ,QGH]

$FWLRQ 3DFW ,QF 2XWFRPHYV

$FWLYLWHV6HRDGBMWDRU WKH &DUH2XYWGRRU 6SDFHV +

$SFWLYLWLHYV + 6DFUHG 6SDFHV

$GXOW (GXFDWLRQ 3URJUDP 6SDFHV WKDW 6XSSRUW BROLWXGH

$GYDQFLQJ ([FHOOHQFH LQ $PHULBBDFHXYUNKOW 6XSSRUW 6SLULWXDC
+RPHV &DPSDLJQ 6SDFHV WKDW 6XSSRUW :HOOQHVYV

$IWHUVFKRRO 3URJUDPV 6WDII 211 6WDJH 6SDFH

$JHOHVV $UW 6WXGLR %XLOW (QYLURQPHQW DQG ,VVXHV R

$JLQJ LQ 30ODFH %XLOW (QYLURQPHQW DQG 3HUVRQD

$ODUPV (OLPLQDWLRQ RI + % XVLQHVV &DVH +

$00 $ERXW OH )RUP &OLQLFDO 3HUVSHFWLYH

$00 +DQGV 3KLORVRSK\ &RQVXPHULVP

$OWHUQDWLYH 7KHUDSLHYV (QYLURQPHQWDO &KDQJHV

$0ZD\V (YHQWV LY /JLWLIDWLRQ

$O]KHLPHUpV 5HVRXUFH &HQWHU RIFERQREFWLFXW
$PHULFDQ $VVRFLDWLRQ RI +RPHV3D® GR&HIH W FHYP CRQF H

WKH $JLQJ 3ULYDWH 5RRPV
$PHULFDQ +HDOWK &DUH $VVRFLDWHR{UUDOYV
$QLPDOV SHWXUQ RQ ,QYHVWPHQW
SUFKLWHFWXUH 6WDII 2XWFRPHYV
$URPDWKHUD S\ &$3WDLQV
$UW :DONV &DUH &DUGYV
$UW 6HOHFWLRQ RI +HDOLQJ +HROWHMHARUHNKH &DUHJLYHU =
$UWLIDFWV RI &XOWXUH &KDQJH $FWLYLWLHV IRU 6WDII +
$UWYV JRRG IRU 6WDII
$VVHVVPHQW 7RROV 6SDFH IRU 6WDII
$VVLVWHG /LYLQJ &DUH 3DUWQHU 3URJUDP +

&DUH 7UDQVLWLRQV OHDVXUH
$XIJVEXUJ IXWKHUDQ +RPH DQG 98DOBJHUOQVLWLRQV 3URJUDP
&DUH 7UDQVLWLRQV 7KHPH

$]XUD RI IDNHZRRG &DUHHU /DGGHUV

% ) &RQVXOWLQJ &$5) $SFFUHGLWDWLRQ

%DE\ %RRPHUV &DVFDGHV $VVLVWHG /LYLQJ |[L
%DNHU %HWK &DVH IRU $&RSYNIRGHVY &DVH
%DUNDQ %DUU\ &DVH ODQDJHPHQW 6RFLHW\ RI $PHUL
%DWKLQJ :LWKRXW $ %DWWOH &DVH ODQDJHUV

%DWKLQJ 6KRZHUV &HOHEULW\ &KHI

YHKDYLRUDO 6WDQGDUGYV &HQWHU IRU ([FHOOHQFH LQ $VVLVWE
%HWKHO +HDOWK &DUH [L EHQWUDO &RQQHFWLFXW 6HQLRU +HI
%YHWWHU -REV %YHWWHU &DUH &KDQJH 3URFHVV IRU +

%LVKRS :LFNH +HDOWK &HQWHU [L
&KDQXNDW +DED\LW

%OHVVLQJ RI WKH +DQGYV &KHI 6RXS &0DVV
%RDUG RI 'LUHFWRUV (QJDJLQJ &KHIV +LULQJ &HUWLILHG
%UHZVWHU 9LOODJH [L &KLOGUHQ

&OHDQLQJ 3URGXFWV
*UHHQ &OHDQLQJ
%URZQ 8QLYHUVLW\uV &HQWHU IRORHUYRBWRRB®RIDDRGOD [L
+HDOWK &DUH 5HVHDUFK &OXWWHU $XGLW
%XGG\ 6\WWHP &06 [LLL
%XLOW (QYLURQPHQW &06 ,QWHUSUHWLYH *XLGHOLQHV [LL
)DPLO\ 6SDFHV &RJIQLWLYH )LWQHVV

I+

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO WLWKWNH UBZ



/IRQJ THUP &DUH ,PSURYHPH ,QGH]

&ROHPDQ (ULF 2SHQ 6HDWLQJ
&RPPXQLFDWLRQ 6WUDWHJILHV 6BHUYLFH 7THFKQLTXHYV
9HQXHV
&RPPXQLFDWLRQV :HE '"LQLQJ ,QWHUYLHZ 6KHHWV
&RPPXQLW)\ ,PDJH 6XUYH\ 'LQLQJ 6FDUYHYV
&RPPXQLW\ OHHWLQJV 'LYHUVLW\ OHDOV
&RPPXQLW\ 6HUYLFH 'XWFK /RQJ 7THUP &DUH ,QQRYDWLRQV
&RPSOHPHQWDU\ 7KHUDSLHV
&RPSRQHQW 0DSSLQJ (DWRQ 6XVDQ &
&RQFLHUJH %RRN (GHQ $OWHUQDWLYH

&RQFLHUJH 6HUYLFHV IRU 5HVLGHEHMV:DUPWK 6XUYH\V
&RQFLHUJH 6HUYLFHV IRU 6WDII (GXFDWLRQ IRU )DPLO\

&RQIOLFW 5HVROXWLRQ (GXFDWLRQ IRU 5HVLGHQWV
&RQVHQW WR 6KDUH ,QIRUPDWLR(@ XRDWLRQ IRU WKH &RPPXQLW\ +
&RQVLVWHQW $VVLIQPHQW (GXFDWLRQ 1XWULWLRQ

&RQVLVWHQW $VVLIJQPHQW 7RRO(LJKW 6WHS &KDQJH ORGHO  +
&RQVXOWDQWY ZRUNLQJ ZLWK (OGHUWRSLD

&RQVXPHU +HDOWK 5HVRXUFH &H@WMDWRU 6SHHFK

&RQVXPHUV $GYDQFLQJ 3DWLHQW GDLOWRRBEOLFDWLRQ IRU 5HVLGHGC
&RQYHUVDWLRQDO $VVHVVPHQW (PSOR\HH :HOOQHVYV

&RRNLQJ &ODVVHYV (QG RI /LIHHEBIWDMWK DQG '\LQJ
&RXQWU\ .LWFKHQ (QYLUR GPHIQM OW (QYLURQPHQW
&4, 3URFHVV = (QYLURQPHQW $VVHVVPHQW

&UHDWLQJ +RPH 1DWLRQDO 6\PSRYHXPURIM @ 6BIWMWXUHPHQW &RPPXQLW\
&KDQJH [LLL

&URVE\ &RPPRQV [L

&XOWXUH &KDQJH $VVHVVPHQW OQHEKDLLY PDW (YHUJUHHQ

&XOWXUH &KDQJH ,QGLFDWRUV 6{WYHHAGLFDUH +HDOWK 6HUYLFHV ,QF

&XOWXUH &KDQJH 6WDJHYV )DLUDFUHV 0DQRU [L

&XOWXUH &KDQJH 6WDJLQJ 7RRO

&XOWXUH &KDQJH 'HILQLWLRQ )DOOV ODQDJHPHQW 3URJUDP

'‘DLO\ 6WDQG 8S OHHWLQJV J)DPLO\ ,QYROYHPHQW

'DVKERDUG JHGHUDO 1XUVLQJ +RPH 5HIRUP $FW
'D\FDUH 3URJUDPYV JLQJHU )RRGV

'"HDWK DQG '"\LQJ * JLUVW 5HVSRQVLEOH 1XUVH

'"HFHQWUDOL]HG '"HSDUWPHQWYVY )LWQHVV $FWLYLWLHYV
'HOQRU *OHQ 6HQLRU /LYLQJ [L )LYH 6WDU 3URJUDP
'HOWD 6RFLHW)\ 3HW6H&HIWD S\ 3URIYBPLVKHYV
7KHUDS\ 3URJUDP JREXV *URXSYV
'"HPHQWLD JRRG DQG 'LQLQJ +
'LQLQJ DSSURDFKHV IRU UHVLGHQ@WYLRDIDWK 7HDP $WWLUH
5HVLGHQW GLUHFWHG FDUH IRU UHMLQEH@W Y WZR@RH Q W

+ + 'LQLQJ 6HUYLFH 7HFKQLTXHYV
'HSDUWPHQW RI +HDOWK 'LQLQJ 9HQXHYV
'HVLJQ RQ D 'ROODU 5RDGPDSYV JOH[LELOH $SSURDFKHYV
'"HVLJQDWLRQ 3O0ODQHWUHH JRRG IRU 6WDII
'LDORJXH 'D\V OHQXV
'LHWDU\ ,QWHUYLHZ 6KHHW JRRG &RXQFLO
'LIIXVLRQ Rl ,QQRYDWLRQ [LY )RRG 3UHSDUDWLRQ DQG &HUWLILFDYV
'LQLQJ *DUGHQV KHDOLQJ
(QYLURQPHQW *DUGHQV KHUE DQG YHJHWDEOH
JOH[LELOLW\ LQ *DUGHQV LQGRRU
OHQXV + *UHHQ +RXVH

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO WLWKWNH UBZ



/IRQJ THUP &DUH ,PSURYHPH

*UHHQ +RXVH

*ULHI DQG /RVV +
*XLGHG &DUH 1XUVH ORGHO
*XLGLQJ &RDOLWLRQ %
+DQGV 3KRWRJUDSKYV
+$7&K ORGHO

+HDOLQJ &LUFOH

+HDOWK &RQILGHQFH
+LULQJ 3UDFWLFHV

,QGH]

6HOI $VVHVVPHQW
/JHDGHUVKLS 3UDFWLFHV ,QYHQWRU\
/JHDGHUVKLS 6HOI $VVHVVPHQW
1($3
/HDUQLQJ &LUFOHV &
/HDUQLQJ :DYH
/JLEHUDOL]LQJ 'LHWYV +
/LEUDU\
JLEUDU\ /XQFKHV

+ROEURRN +HDOWK &HQWHU DW 3LSH%IBAKRUHV [L

/LIH (QKDQFHPHQW &RDFK

+ROLVWLF 1XUVH 5ROH RI /+1H 6WRULHV %LRV +LVWRULHV
+ROLVWLF 7KHUDSLHV /LIKWLQJ
+RQRULQJ /LYHV /DQGLV +RPHV BIHVWLHIGIPGIQWORFNV +

&RPPXQLW\
+RVSLWDOLW\ &DUW
+RXVHKROG $XGLW
+RXVHKROG ORGHO
+RZV<RXU+HDOWK RUJ
+XGGOH
+XPDQ 5SHVRXUFHYV 3UDFWLFHV
,'($6 ,QVWLWXWH
,PPHUVLRQ /HDGHUVKLS

/JLYH 2DN ,QVWLWXWH
/LYLQJ 30DQ
/RQJ 7THUP &DUH /HDGHUVKLS 5RXQGYV

IXQFK DQG /HDUQ 3URJUDPV

IXQFK % XQFK

D JQXV¥KRI 6FKDJHQ [L
ODLPRQLGHV *HULDWULF &HQWUH [L

,PSURYLQJ 1XUVLQJ +RPH &XOWX0HY¥DARWKHUD S\
,QGLYLGXDOL]HG &DUH 2UJDQL]DWOIWRRQBDWO /&HKDZD\V

$VVHVVPHQW 7RRO
,QGLYLGXDOL]HG &DUH 3LORW

OHDVXUHPHQW
OHGLFDWLRQ &DUWYV

,QVWLWXWH IRU &DUHJLYHU (GXFIHWEILRQWLRQ 3DVV

,QVWLWXWH RI OHGLFLQH

OHPRULDO 6HUYLFHV

,QWHUJHQHUDWLRQDO 3URJUDPPLIQBRRU\ %R[HV

,(QWHUYLHZ 4XHVWLRQV

OHQWRU 3URJUDPV *

,QYROYLQJ 5HVLGHQWYV LQ 7DEOHHBUHWWLORDIPDQG )RRG

SUHSDUDWLRQ
,WupVv 1HYIE®J /DWH
-HUHENHU -HII
-RE '"HVFULSWLRQV
-RXUQH\ RI '"UHDPYV
-XVW 'R W

OHVVLDK 9LOODJH [L
OLGGOHZRRGV RI )DUPLQJWRQ [L

OXOEHUU\ *DUGHQV [L
OXVLF
OXVLF 7KHUDS\

.DQVDV &XOWXUH &KDQJH ,QVWUBPHIQHUOILHZ

.HQQRQ 6 6KHD
. RWWHU -RKQ
/IDE\ULQWKYV

$VVRFLDWHYV

[D\WWWHU\ 6KRSSHU

0\WKYV
&RQIOLFWYV ZLWK 5HIXODWLRQV

/IDQGLY +RPHV 5HWLUHPHQW &RPPXFDOWXUH &KDQJH '"HSHQGV RQ ODMF

/IDQJXDJH DQG &XOWXUH &KDQJH

/IHDGHUVKLS (QJDIJHPHQW +
/HDGHUVKLS 3UDFWLFHYV
'HJUHH (YDOXDWLRQ
&RDFKLQJ
,PPHUVLRQ /HDGHUVKLS
BHUVRQDOO\ <RXUV 3URJUDP
5ROH ORGHOLQJ
5RXQGLQJ ZLWK 5HDVRQ

< E\ 3S0ODQHWUHH zZZZ SODQHWUHH RUJ

RU &RQVWUXFWLRQ

'"HILFLHQF\ JUHH 6XUYH\ OHDQV :H U
'RLQJ D *RRG -RE

(PSRZHULQJ 5HVLGHQWY DQG )DPLO
+HLJKWHQ /LDELOLW\ 5LVN

JRFXV RQ 4XDOLW\ RI /LIH ZLOO &RF
4XDOLW\ RI &DUH

JRU 5HVLGHQWY YHUVXV :LWK 5HVL(

-XVW D 5H 3DFNDJLQJ RI 6RPHWKLQ
$OUHDG\ 7ULHG

DXQEH3R BN H U $,QO W IL WKKW\H U HZX



/IRQJ THUP &DUH ,PSURYHPH ,QGH]

1LFH 1RW 1HFHVVDU\ BSLRQHHU 1HWZRUN [LL [LY
1RW $00 5HVLGHQWYV &DQ 'LUHFW 7KHLU &DUH
2Q0\ $SSOLHV WR 1XUVLQJ +RPBODQHWUHH YLL [ [L

2Q0\ %HQHILWYV 5HVLGHQWYV

BURYLGLQJ ([SDQVLYH &KRLFH WROILNWKHWUHBRAWHBUGR ,QVWLWXWH
“UHDN +DYRF 3UD\HU 6KDZOV

5HVLGHQWY $UHQ W &RPSODLQBQHIHUHQFH &ROODJH

6WDIl $OUHDG\ 6WUHWFKHG 7KBQ@HIHUHQFH IRU (YHU\GD\ /LYLQJ ,QY

6WDII $ZDLWLQJ 3HUPLVVLRQ 3(/, 7TRRO

6WDII 5SHVLGHQWY &DQ W :RQ W3RMDYWEVLSDWH=*

7TDNHV 7RR /RQJ BULYDWH 5RRPV

7TKHUH LV 1RWKLQJ :URQJ :LWK RXRF XU WRUHBKDQIMH 3URFHVV IRU
7RR &RV WO\ BURFHVV ,PSURYHPHQW (YHQW

7RR 8QLTXH SBURFODPDWLRQ IRU SHVLGHQW &HQW

1IDWLRQDO $OOLDQFH RI 6PDOO #RIRIMWWHVYVY $VVHVVPHQWYV
IDWLRQDO &HQWHU IRU $VVLVWHGQRMWHRW 5HG
IDWLRQDO &RQVXPHU 9RLFH IRU A3 XPWH®WW LRQJD/H® BIIRUGDEOH &DUH

&DUH 3XUSRVH 6WDWHPHQW
IDWLRQDO 3ULRULWLHY 3DUWQHUXBQEW\ )LUVW &4, &OLPDWH 6XUYH\
IDWLRQDO 4XDOLW\ )RUXP 4XDOLW\ RI /LIH 'LVEXVVLRQ 3ROLF\

IDWLRQDO 7UDQVLWLRQV RI &DUHXORLDWLAVEDRI/QHUV RI 5KRGH ,VODQ(C(
1IHLJKERUKRRG $GYRFDWHYV

1IHWKHUODQGV A4XLHW &DUH
1HZFRPHUpPV 7HD 5HFRJQLWLRQ 3URJUDPV
1+5HJV3OXV 5HFRJQLWLRQ 3ULYDWH &DUHJILYHUYV
1RLVH 5HGXFWLRQ 6WUDWHJILHV 5HFRJQLWLRQ 6WDII

1XUVHV 6WDWLRQ 5HFRJQLWLRQ 9ROXQWHHUYV
IXWULWLRQ (GXFDWLRQ 5HIOHFWLRQV 3URJUDP
1IXWULWLRQDO &RQVHQW :DLYHUS5HJXODWRUV ZRUNLQJ ZLWK

2%5$ 5HVLGHQW DQG )DPLO\ &RXQFLOV
2UFKDUGV DW 6RXWKLQJWRQ

2UJDQL]DWLRQDO &KDUW 5HVLGHQW ,QWHUYLHZ 7HDPV
2ULHQDWLRQ 1HZ (PSOR\HH 5HVLGHQW ,QYROYHPHQW LQ 7DEOH ¢

2ULHQWDWLRQ 1HZ 5HVLGHQW )DRBUWAHASDUDWLRQ

S3DUDSURIHVVLRQDO +HDOWKFDUSHWMMMWKWKWULWLRQDO &RQVHQW |
5HVLGHQW 9LGHRYV

3DUNVLGH 6SHFLDO &DUH &HQWHIHVWDXUDQW 6W\OH 'LQLQJ
SHVWRUDWLYH 3URJUDPV

3DVVDJH 4XLOWYV 5HWUHDWYV

3DVWRUDO &DUH 6HUYLFHYV 5HWUHDWYV IRU 5SHVLGHQWYV

SDWLHQW &HQWHUHG &DUH ,PSUBXRBHQWOXQGHHBDUWPHQW RI +HDO

SDWLHQW &HQWHUHG +RVSLWDOWLJKW RI 5HIXVDO

3D\ IRU 3HUIRUPDQFH 5LVN 'LVFXVVLRQ RI

3HHU (YDOXDWLRQ 5LWXDOV &RPPXQLW\

3HHU ,QWHUYLHZ 5LYDV =RUJJURHS [L
BHUIRUPDQFH $SSUDLVDOV 5ROH 'HVF BHSIWE RQWFULSWLRQV
3HUVRQDOO\ <RXUV 3URJUDP 6DFUHG 6SDFHYV

3HW 7KHUDS\ 6DLQW (OL]JDEHWK &RPPXQLW\ [L
3LFNHU ,QVWLWXWH LY=zYL

3LFNHU 3ULQIFLSOHV Y+ 6DLQW (OL]DEHWK +DYHQ

3LORW 3URFHVV 6HOl 6FKHGXOLQJ

3LXRQ ODQDJHPHQW 6HQLRU :LVGRP $ZDUGYV

6HQVRU\ .LWYV

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO WLWKWNH UBZ



/IRQJ THUP &DUH ,PSURYHPH

6HUHQLW\ 5RRP
6KDURQ +HDOWK &DUH &HQWHU

,QGH]

7TKHUDSHXWLF 7RXFK
FIKRPDV %LOO

6KLIW WR 6KLIW &RPPXQLFDWLRQ@LHQGZDHUW +DUGLQ[YHOG *LHVVHQ
6KRUW 7HUP 3DWLHQWYV ([SHULHGRMNW@®V RQ QRYOAH\RQ V

IRU
6LOHQW *HQHUDWLRQ
6LOYHUZDUH 5RO0OLQJ 3ROLF)\
6N\SH

6Q) ODQDJHPHQW

6QRH]JHOHQ 5RRP

6RFLDO $FWLRQ &OXE

7TRRQODGGHU $OPHUH [L
7TRSJUDGLQJE

7TRZQ +DOO OHHWLQJ
7UDQTXLOO 3DVVDJHV
7TUDQVLWLRQDO &DUH ORGHO
7TUDQVLWLRQDO &DUH 6XLWH
7TUDQVSRUWDWLRQ

6RFLHW\ IRU WKH $GYDQFHPHQW 7RIDYHUIRQWRORJLFDO

(QYLURQPHQWYV
BRXWKLQJWRQ &DUH &HQWHU

6SD S5RRP
6SLULWXDOLW\
6 W

6WDII ([SHULHQFH

7UD\OHVV 'LQLQJ

[L7XUQRYHU

8QLWHG OHWKRGLVW +RPHV
8QLYHUVDO :RUNHU &RQFHSW
9DOXHV

“RKQUV /XWKHUDQ OLQLVWULSWWHUDQV $GPLQLVWUDWLRQ

9LFWRULD 6SHFLDO &DUH &HQWHU

&XOWXUH &KDQJH DQG 6WDII 2XWERPHW 9RLFH

*ULHI DQG /RVYV
6SDFH IRU 6WDII
6WDIl 7XUQRYHU &DOFXODWRU
6WDJHV Rl &XOWXUH &KDQJH
6WDU &RPIRUWHU 6HUYLFH
BWHHULQIHHEMDBLQJ &RDOLWLRQ
BWRQH 5RE\Q
6WRUDJH
BWUHWFK *RDO
6XFFHVVLRQ 30DQQLQJ
6XUYH\ 6WDWH
6XUYH\V 6DWLVIDEWLRQ
7HDP /HDGHUV
7HDPV %

9LVFLRXV &\FOH
9LVLRQLQJ 7RRO
9LVLWDWLRQ

9LVXDO 'LVSOD\V
9ROXQWHHU 3URJUDPV +
:DOO RI OHPRULHYV
'D\ILQGLQJ

‘HOFRPH &RPPLWWHH
'HOOQHVV 3URJUDPYV
"HOOVSULQJ

'HVOH\ 9LOODJH [L

KLWH 5RVH 3URJUDP
"RRQJRUJJURHS 6DPHQ [L
"RUNVKRS %UHZVWHU 9LOODJH

THFKQRORJ\ DQG 5HVLGHQW &HQWRHIWHG RHDUBOPHUH [L
=+

< E\ 3S0ODQHWUHH zZZZ SODQHWUHH RUJ

[L

DXQEH3R BN H U $,QO W IL WKKW\H U HZX



/IRQJ 7THUP &DUH ,PSURYHPH $SERXW WKH $XWKRL

3/$1(75(( 352-(&77(%$0

6XVDQ JUDPSWRQ 3K -LP .LQVH\
3UHVLGHQW &RQVXOWDWLRQ 6HUYLFHV 6
VIUDPSWRQ#SODQHWUHH RUJMNLQVH\#SODQHWUHH RUJ
+HLGL *LO '"HQLVH %RXGUHDX 6FRWW
6HQLRU 'LUHFWRU &RQWLOXL@RQULIPXLQJ &DUH 6SHFLDC
KIJLO#SODQHWUHH RUJ GVFRWW#SODQHWUHH RUJ
6DUD *XDVWHOOR OLFKDHO /HSRUH 3K’

ODQDJHU 'HVLIJQDWLRQ DQG 5HMRXARVWRUHY¥XD®RISWHGWVHDUFK
VIXDVWHOOR#SODQHWUHH RWPIOHSRUH#SODQHWUHH RUJ

3,&.(5 3$1(75(()(//2:6

)XQGHG E\ WKH 3LFNHU ,QVWLWXWH WKH 3LFNHU 30DQHWUH!
HQJDJH ORQJ WHUP FDUH SURIHVVLRQDOV ZLWK ILUVW KDQG
FDUH LQ WKH GHYHORSPHQW RI WKLV ,PSURYHPHQW *XLGH

$QQH +HQIH\ 51 %61DQ .UHEV 3DWULFLD 0 :DOGHQ
'LUHFWRU RI &RPPXOQHMRXWLYH &KHI 'LUHFWMRIWRYLGHQW
"HOOQHVV 'LHWDU\ 6HUYLFHV &HQWUDO &7 6HQLRU +

OLGGOHZRRGV Rl )BRZIDQMWDQ@WKFDUHBEHYPMWAHY 6RXWKLQJIW
J)DUPLQIJWRQ &7 3RZD\ &%

&2175,%87256
%RQQLH .DQWRU £ &KHUL /DWWLPHU £ 0ODU\ 7HOOLV 1D\DN £ 9

)2&86*5283%51%$/<6,635(3%$5(" %

OLFKDHO /HSRUH 3K 6XVDQ & OLOOHU 3K5HQHH 5 6KLHOG 3K’
5HVHDUFK $VVRFLDWH $¥&MEKQPWH 3URIHVERUQRIFDO $VVRFLDWH 31

&RPPXQLW\ +HDOWKRI &RPPXQLW\ +HDOWK
SHVHDUFK

&HQWHU IRU *HURQWRORJ\ DQG +HDOWK &DUH 5HVF
'"HSDUWPHQW RI &RPPXQLW\ +HDOWK %URZQ 8QLYHL

&29(5$57,67

$QQLH /HY\ LV D FUHDWLYH GLUHFWRU D QGH3$KRELRVIW DSIKRIM HAVRV F DQ@FRH HYS
WKDW WUDQVIRUP WKH ZD\ ZH VHH WKUQBY RHWRGYOCRMHEFEWS HERIEQH WR URXA
SRUWUDLWXUH LQ LWV YDULHW\ RI IRUPV 2 LRDZR WNH[KR H[KLVEK VDL R QHIFQ
RQ WKH OLYHV RI ROGHU SHRSOH DQG WRNH ERWXKGLRIQRF ® MFLLYH D Q IKGHWARLD
WKDW LQVSLUH HGXFDWH DQG LQIOXHQMUH SODBOE AHRG LB D WY WDH)GS CBW WFKIHS
FRPPLVVLRQHG E\ DPRQJ RWKHUV 7KH MHUYDARBRQHFWR.RID PR WWHK HIHE $ t
5LYHUGDOH 1HZ <RUN WKH $O]KHLPHUuS AVUWPPR RUDOW R\QL QWY ROMNG 1LQ
+RVSLWDO 1HZ <RUN 1< $QQLH KDV DOVRRUMFRQWDQ UFUNPIHREQ 3KKRRWR ,PLE
GHVLJQ GHYHORS DQG FUHDWH H[KLELWYV S ZRIMHHFANVD Q® 6 HHSWHHH GBI QBRY
DERXW $QQLH /HY\ SOHDVH YLVLW ZZZ DQQLHOHY\ FRP

, E\ 30DQHWUHH ZZZ SODQHWUHH RUJ DXQGH3RBNHU$QO WLWKWNH UBZ
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