
+XHPDQ�,QWHUIDFH
7UDLQLQJ�

&DWDORJXH
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:KR�,V�+XHPDQ�,QWHUIDFH�

&RQVXOWLQJ�6HUYLFHV

/LVW�2I�7UDLQLQJ�&RXUVHV�2IIHUHG

7UDLQLQJ�&RXUVH�'HVFULSWLRQV

',6&���9DOXHV�2YHUYLHZ

<RXU�,QYHVWPHQW�
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��
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��

&RQWDFW�,QIRUPDWLRQ�

.DWLH�*UHHQH

6U��&RQVXOWDQW�

NJUHHQHKXHPDQLQWHUIDFH#JPDLO�FRP

9LFWRULD�&KLVKROP

-U��&RQVXOWDQW

YFKLVKROPKXHPDQLQWHUIDFH#JPDLO�FRP



��

:KR�:H�$UH�

3YV�ZMWMSR�MW�XS�EGXMZMX]�WYTTSVX�SVKERM^EXMSRW�ERH�HIçRI�FIWX�TVEGXMGI�

;I�JSGYW�SR�XLI�IQTPS]II�I\TIVMIRGI��;I�HS�XLEX�F]�IRLERGMRK�FSXL�XLI�MRHMZMHYEP�


�SVKERM^EXMSR��;I�EVI�E�WOMPPIH�XLMVH�TEVX]�XLEX�HIPMZIVW�MRWMKLXW��MQQIHMEXI�MQTEGX�

ERH�SVKERM^EXMSREP�XVEMRMRK�XLEX�GVIEXIW�WYWXEMREFPI�GLERKI��;I�HVE[�SR�SYV�

I\XIRWMZI�I\TIVXMWI�
�TEWWMSR�XS�GVIEXI�XVERWJSVQEXMSREP�PIEVRMRK�I\TIVMIRGIW��

'SRWYPXMRK�

7IVZMGIW�

'SVTSVEXI�

8VEMRMRK

�;I�[ERX�XS�LIPT�WLS[�]SYV�SVKERM^EXMSR�W�XVYI�LYI����



&RQVXOWLQJ�6HUYLFHV

:H�ZDQW�WR�KHOS�VKRZ�\RXU�RUJDQL]DWLRQV�WUXH�

KXH����

$WWUDFWLQJ�	�5HWDLQLQJ�

7RS�7DOHQW �

:RUNIRUFH�'HYHORSPHQW 7DVN�	�7DOHQW �0DQDJHPHQW�

:H�FDQ�ZRUN�ZLWK�\RXU�+XPDQ�

5HVRXUFH�WHDP�WR�XQGHUVWDQG�	�

UHDFW�WR�RUJDQL]DWLRQDO�GDWD��OLQN�

LW�WR�FXUUHQW�ZRUNIRUFH�WUHQGV�

DQG�GHYHORS�D�VWUDWHJ\�WR�HQVXUH�

\RX
UH�QRW�RQO\�DWWUDFWLQJ�WKH�WRS�

WDOHQW�EXW�UHWDLQLQJ�\RXU�FXUUHQW�

WDOHQW�

:H�KHOS�RUJDQL]DWLRQV�EXLOG�	�

JURZ�D�VXVWDLQDEOH�ZRUNIRUFH��

:H�GHYHORS�SURJUDPV�WKDW�

HQVXUH�HPSOR\HHV�DUH�UHDG\�WR�

WUDLQ�IRU�WKH�SRVLWLRQV�WKH\�DSSO\�

IRU�DQG�JURZ�WKURXJKRXW�DQ�

RUJDQL]DWLRQ��

�

7DOHQW�PDQDJHPHQW�LV�WKH�

LQYHVWPHQW�LQ�WKH�GHYHORSPHQW�

HIIRUWV�E\�JHQHUDWLQJ�LQWHUQDO�

RSSRUWXQLWLHV�WKDW�EXLOG�RQ�

HPSOR\HH�VWUHQJWKV�DQG�DOLJQ�

ZLWK�FRPSDQ\�YDOXHV��:H�FDQ�

KHOS�HQVXUH�\RX�KDYH�WKH�ULJKW�

VWUDWHJ\�	�SHRSOH�LQ�SODFH�WR�

HQVXUH�RSWLPDO�SHUIRUPDQFH�

��



7UDLQLQJ�&RXUVHV�2IIHUHG

��

&RXUVHV�2IIHUHG�$OSKDEHWLFDOO\�

$UH�<RX�/HDGLQJ�,QZDUGO\�2U�2XWZDUGO\�

%HQHØWV�2I�$Q�(QJDJHG�(PSOR\HH�

%XLOGLQJ�7HDPZRUN�	�&ROODERUDWLRQ

%XLOGLQJ�7UXVW

%XLOGLQJ�$�5HVSRQVLEOH�&RPPXQLW\�3UHVHQFH

%XVLQHVV�1HJRWLDWLRQ�	�7DFWLFV�

&RQÙLFW�0DQDJHPHQW

&RDFKLQJ�YV��&ULWLFL]LQJ�

'HOHJDWLRQ�	�(PSRZHUPHQW

'HYHORSLQJ�3HUIRUPDQFH

'LYHUVLW\�	�,QFOXVLRQ

(PRWLRQDO�,QWHOOLJHQFH�

*HQHUDWLRQV�,Q�7KH�:RUNSODFH

*LYLQJ�	�5HFHLYLQJ�&ULWLFDO�)HHGEDFN

+DUQHVVLQJ�7KH�3RZHU�2I�&RPPXQLFDWLRQ

+XPDQ�5HVRXUFHV�������(QWU\�/HYHO�0DQDJHPHQW�

,PSURYLQJ�:RUNSODFH�&XOWXUH

,
P�+HDU�)RU�<RX

/HDGHUVKLS�6W\OHV�	�7KHRU\�'HFRGHG�

/HDGLQJ�&XOWXUH�

/HDGLQJ�&KDQJH

/LYLQJ�2XU�2UJDQL]DWLRQV�9LVLRQ�	�0LVVLRQ

0XOWLWDVNLQJ�+ROGLQJ�<RX�%DFN"�%H�0RUH�3UHVHQW�$W�:RUN

1HZ�7R�/HDGHUVKLS�����

2XU�1HZ�1RUP�&29,'���

3RZHU�2I�,QÙXHQFH

3RZHU�2I�6HOI�$ZDUHQHVV���',6&���9DOXHV�3DUW���

3RZHU�2I�6HOI�$ZDUHQHVV���',6&���9DOXHV�3DUW��

3URIHVVLRQDOLVP�,Q�7KH�:RUNSODFH

6LWXDWLRQDO�%DVHG�/HDUQLQJ���6%/�

7LPH�	�(QHUJ\�0DQDJHPHQW

7KH�,QÙXHQFH�2I�+XPDQ�3HUIRUPDQFH�2Q�6DIHW\

7KH�7UXWK�$ERXW�8QFRQVFLRXV�%LDV�

7KH�3RZHU�2I�7KDQN�<RX

7KH�7UXWK�$ERXW�8QFRQVFLRXV�%LDV�

8QGHUVWDQGLQJ�2XU�6WDNHKROGHUV�

:KDW�,V�(PSOR\HH�(QJDJHPHQW�

:RPHQ�,Q�,QGXVWU\

:RUNLQJ�:LWK�8QFHUWDLQW\

:RUNSODFH�(WKLFV

/HJHQG�

3ODWIRUP�

,3� �,Q���3HUVRQ�7UDLQLQJ

(/� �H/HDUQLQJ�9LUWXDO

:RUNVKRS�/HQJWK�

0� �0LQL�6HVVLRQ�����������KRXUV�

+� �+DOI�'D\�6HVVLRQ�����������KRXUV�

) �)XOO�'D\�6HVVLRQ���������KRXUV�



'(/,9(5,1*�5(68/76�
7+528*+�75$,1,1*

��

$UH�<RX�/HDGLQJ�,QZDUGO\�2U�2XWZDUGO\bbbbbbb

7KLV�ZRUNVKRS�LV�WDUJHWHG�WRZDUG�XQGHUVWDQGLQJ�\RXU�XQLTXH�OHDGHUVKLS�VW\OH��:KHQ�ZH�

XQGHUVWDQG�KRZ�ZH�OHDG�ZH�FDQ�WUXO\�UHDFK�RXU�OHDGHUVKLS�SRWHQWLDO��7KLV�ZRUNVKRS�SURYLGHV�WKH�

IRXQGDWLRQ�IRU�XQGHUVWDQGLQJ�WKH�GLIIHUHQFHV�	�VLPLODULWLHV�ZLWK�OHDGLQJ�RXWZDUGO\�RU�LQZDUGO\��%\�

XQGHUVWDQGLQJ�WKLV�DQG�H[SRVLQJ�OHDGHUV�WR�WKLV�OHDUQLQJ�WKH\�ZLOO�EH�PRUH�DZDUH�DQG�DEOH�WR�JURZ�DV�

WKH�IXWXUH�RI�\RXU�RUJDQL]DWLRQ�

/HDGHUV�KDYH�D�NH\�UROH�LQ�HQVXULQJ�WHDPV�DUH�ZRUNLQJ�FROODERUDWLYHO\�DQG�HIIHFWLYHO\��0DQDJHUV�

KDYH�D�GLUHFW�LQÙXHQFH�RYHU�WKHLU�WHDP�DQG�RU�GHSDUWPHQW��7KH\�KDYH�WKH�DELOLW\�WR�FUHDWH�D�

FRPPRQ�SXUSRVH�DQG�GULYH�WHDPZRUN��7KURXJK�FRQQHFWLRQ��UHFRJQLWLRQ��DQG�FROODERUDWLRQ��WKH\�

KDYH�WKH�SRZHU�WR�GULYH�V\QHUJ\�DQG�KDUPRQ\��$VN�\RXUVHOI�DV�D�OHDGHU��Í$P�,�GULYLQJ�

FROODERUDWLRQ"Î��RU�Í'R�,�JHW�FDXJKW�LQ�FUHDWLQJ�DQG�SURPRWLQJ�VLORV"Î�/HW
V�EUHDNGRZQ�WKRVH�

EDUULHUV�DQG�FUHDWH�D�XQLØHG�YLVLRQ�WR�IRVWHU�FUHDWLYLW\�DV�ZHOO�DV�PD[LPL]H�HDFK�WHDP�PHPEHUËV�

SURGXFWLYLW\�

2XWOLQH�RI�7RSLFV�&RYHUHG�

6W\OHV�2I�$�/HDGHU�:KR�/HDGV�,QZDUGO\�

6W\OHV�2I�$�/HDGHU�:KR�/HDGV�2XWZDUGO\�b

$ZDUHQHVV�	�*URZWK�

%HQHØWV�2I�$Q�(QJDJHG�(PSOR\HH

2XWOLQH�RI�7RSLFV�&RYHUHG�

:KDW�,V�(PSOR\HH�(QJDJHPHQW

+RZ�7R�%H�3UHVHQW�$W�:RUN

%HQHØWV�)RU�7KH�(PSOR\HH�	�2UJDQL]DWLRQ

3ODWIRUP���,3�	�(/

:RUNVKRS�/HQJWK���+�

3ODWIRUP���,3�	�(/

:RUNVKRS�/HQJWK���0��+�	�)
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%XLOGLQJ�$�5HVSRQVLEOH�&RPPXQLW\�3UHVHQFHbbbb

2UJDQL]DWLRQV�WKDW�KDYH�D�FRPPXQLW\�SUHVHQFH�GHYHORS�D�FRQQHFWLRQ�DQG�D�VHQVH�RI�HQJDJHPHQW�

DPRQJVW�WKH�FRPPXQLW\��&RPPXQLW\�LQYROYHPHQW�LV�NH\�WR�FUHDWLQJ�D�VRFLDO�IRRWSULQW�DV�ZHOO�DV�

HVWDEOLVKLQJ�\RXU�EUDQG�DV�RQH�WKDW�LV�FRPPXQLW\�DZDUH��)XUWKHUPRUH��LW�VHQGV�D�SRVLWLYH�PHVVDJH�DQG�

FUHDWHV�D�VHQVH�RI�SULGH�	�SXUSRVH�DPRQJVW�\RXU�HPSOR\HHV�

%RWK�OHDGHUV�DQG�LQGLYLGXDO�FRQWULEXWRUV�SOD\�D�NH\�UROH�LQ�HQVXULQJ�WHDPV�ZRUN�FROODERUDWLYHO\�DQG�

HIIHFWLYHO\��7KURXJK�FRQQHFWLRQ��UHFRJQLWLRQ�DQG�FROODERUDWLRQ��ZH�DOO�KDYH�WKH�SRZHU�DQG�LQÙXHQFH�

WR�GULYH�V\QHUJ\�DQG�KDUPRQ\��7RJHWKHU�ZH�ZLOO�OHDUQ�KRZ�WR�FUHDWH�D�FRPPRQ�SXUSRVH�DQG�GULYH�

WHDPZRUN��/HWËV�EUHDNGRZQ�WKH�SRWHQWLDO�EDUULHUV�WR�FUHDWH�D�XQLØHG�YLVLRQ�WKDW�PD[LPL]HV�HYHU\�

WHDP�PHPEHUËV�VWUHQJWKV�

2XWOLQH�RI�7RSLFV�&RYHUHG�

,GHQWLI\LQJ�&DXVHV�7KDW�$OLJQ�7R�%RWK�7KH�(PSOR\HH�	�2UJDQL]DWLRQ
V�9DOXHV

,PSRUWDQFH�2I�$�&RPPXQLW\�)RRWSULQW

)RXU�7\SHV�2I�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\

%XLOGLQJ�7HDPZRUN�	�&ROODERUDWLRQ�

2XWOLQH�RI�7RSLFV�&RYHUHG�

)RXQGDWLRQ�2I�&ROODERUDWLRQ

8QGHUVWDQGLQJ�7KH�,PSRUWDQFH�2I�%OLQGVSRWV

6WUDWHJ\�7R�%UHDNGRZQ�7HDP�6LORV

&UHDWLQJ�8QLW\�:LWKLQ�$�7HDP�	�1DYLJDWLQJ�3HHU�&RQÙLFW

3ODWIRUP���,3�	�(/

:RUNVKRS�/HQJWK���0��+�	�)

3ODWIRUP���,3�	�(/

:RUNVKRS�/HQJWK���0��+�	�)
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%XLOGLQJ�7UXVW�

:K\�LV�WUXVW�DPRQJVW�WHDP�PHPEHUV�VR�LPSRUWDQW"�:KDW�GRHV�LW�DFWXDOO\�PHDQ�WR�WUXVW�\RXU�

FROOHDJXH"�+DYLQJ�WUXVW�LV�D�NH\�LQGLFDWRU�RI�DQ�HIIHFWLYH�WHDP��ZLWKRXW�LW�\RX�DUH�FUHDWLQJ�D�FXOWXUH�RI�

IHDU�WKDW�KLQGHUV�ERWK�JURZWK�	�LQQRYDWLRQ��,I�\RX�DUH�DEOH�WR�IRVWHU�D�VWURQJ�VHQVH�RI�WUXVW�WKH�

EHQHØWV�DUH�HQGOHVV��7UXVW�LV�WKH�IXQGDPHQWDO�EXLOGLQJ�EORFN�RI�D�WHDP��GHSDUWPHQW�DQG�RUJDQL]DWLRQ�

DV�D�ZKROH�

8QGHUVWDQGLQJ�FXUUHQW�EXVLQHVV�VWUDWHJ\�DQG�EHLQJ�HTXLSSHG�ZLWK�WKH�SURSHU�WHFKQLTXHV�DQG�

WDFWLFV�ZLOO�SURSHO�\RXU�EXVLQHVV�DFXPHQ��1HJRWLDWLRQ�LV�D�GHOLFDWH�EDODQFH�RI�JLYH�	�WDNH�DQG�

OHDUQLQJ�WR�VWULNH�WKLV�EDODQFH�LV�NH\��7KLV�FRXUVH�ZLOO�GLYH�LQWR�WKH�WRS�ØYH�QHJRWLDWLRQ�VWUDWHJLHV�DV�

ZHOO�DV�WKH�WDFWLFV�WR�LPSOHPHQW�GXULQJ�D�QHJRWLDWLRQ��

2XWOLQH�RI�7RSLFV�&RYHUHG�

���:D\V�WR�%XLOG�7UXVW�LQ�WKH�:RUNSODFH

:K\�:RUNSODFH�7UXVW�,V�6R�,PSRUWDQW

7UXVW�7DNHV�7LPH

6SHHG�2I�7UXVW���6WHSKHQ�&RYH\

%XVLQHVV�1HJRWLDWLRQ�	�7DFWLFVb

2XWOLQH�RI�7RSLFV�&RYHUHG�

��,PSRUWDQW�%XVLQHVV�1HJRWLDWLRQ�6WUDWHJLHV

7RS����7DFWLFV�7R�,PSOHPHQW�'XULQJ�$�1HJRWLDWLRQ

3UDFWLFH�6HVVLRQ�

3ODWIRUP���,3�	�(/

:RUNVKRS�/HQJWK���0��+�	�)

3ODWIRUP���,3�	�(/

:RUNVKRS�/HQJWK���0��+�	�)
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&RDFKLQJ�YV��&ULWLFL]LQJ

:KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�RIIHULQJ�VRPHRQH�DGYLFH��FRQVWUXFWLYH�IHHGEDFN��RU�FULWLFLVP"�+RZ�

GR�\RX�FUHDWH�D�ÍFRDFK�OLNHÎ�ZRUNSODFH�HQYLURQPHQW"�,Q�WKLV�ZRUNVKRS�SDUWLFLSDQWV�OHDUQ�GLIIHUHQW�

ZD\V�WR�DSSURDFK�IHHGEDFN��:H�RXWOLQH�ZKDW�ZRUNV��ZKDW�WR�DYRLG��DV�ZHOO�DV��QHHGHG�HOHPHQWV�WR�

FKDQJH�\RXU�ZRUNSODFH�FXOWXUH�IURP�FULWLFLVP�WR�FRDFKLQJ��

5HJDUGOHVV�RI�ZKHUH�\RX�DUH�LQ�\RXU�FDUHHU�KDYLQJ�VWURQJ�FRQÙLFW�PDQDJHPHQW�VNLOOV�LV�D�QHFHVVLW\�

IRU�VXFFHVV��<RX�FDQ�QHYHU�DYRLG�RU�HOLPLQDWH�FRQÙLFW��KRZHYHU�\RX�FDQ�XQGHUVWDQG�DQG�PLWLJDWH�LW��

/HDUQLQJ�WKRVH�VNLOOV�DUH�HVVHQWLDO�WR�NHHSLQJ�SURIHVVLRQDO�UHODWLRQVKLSV�PRYLQJ�IRUZDUG��7KLV�

ZRUNVKRS�IRFXVHV�RQ�WKH�FDXVHV�RI�FRQÙLFW��KRZ�WR�KDQGOH�FRQÙLFW��DQG�WKH�RXWFRPHV�RI�

VXFFHVVIXOO\�PDQDJLQJ�FRQÙLFW�

2XWOLQH�RI�7RSLFV�&RYHUHG

([SORUH�WKH�'LIIHUHQW�:D\V�<RX�&DQ�2IIHU�)HHGEDFN

7KH�3RZHU�2I�2XU�:RUGV

:KDW�,V�<RXU�1RQ�9HUEDO�/DQJXDJH�6D\LQJ

+RZ�7R�&UHDWH�$�&RDFKLQJ�(QYLURQPHQW

&RQÙLFW�0DQDJHPHQW

2XWOLQH�RI�7RSLFV�&RYHUHG�

7KH���&RQÙLFW�+DQGOLQJ�0RGHV

&RPPRQ�&DXVHV�2I�&RQÙLFW

)DFWV�$ERXW�&RQÙLFW�0DQDJHPHQW

%HQHØWV�	�&RQVHTXHQFHV�2I�&RQÙLFW

3ODWIRUP���,3�	�(/

:RUNVKRS�/HQJWK���0��+�	�)�

3ODWIRUP���,3�	�(/

:RUNVKRS�/HQJWK���0��+�	�)
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'HOHJDWLRQ�	�0RWLYDWLRQ

8QGHUVWDQGLQJ�KRZ�WR�HIIHFWLYHO\�GHOHJDWH�DQG�PRWLYDWH�\RXU�WHDP�LV�HVVHQWLDO�WR�\RXU�VXFFHVV�DV�D�

OHDGHU��,W�LV�QHFHVVDU\�QRW�RQO\�IRU�WKRVH�LQ�OHDGHUVKLS�SRVLWLRQV�EXW�LQGLYLGXDOV�FRQWULEXWRUV�DV�ZHOO��

<RX�ZLOO�OHDUQ�WR�XQGHUVWDQG�ZKDW�PRWLYDWHV�SHRSOH�DQG�KRZ�WR�GHOHJDWH�ZRUN�DV�ZHOO�DV��WR�SURPRWH�

RZQHUVKLS�DPRQJVW�\RXU�WHDP��

7KLV�ZRUNVKRS�ZLOO�KHOS�OHDGHUV�XQGHUVWDQG�WKDW�HPSOR\HHV�ZDQW�PHDQLQJIXO�ZRUN�H[SHULHQFHV�

WKDW�PD\�ORRN�GLIIHUHQW�WKDQ�WKRVH�RI�WKH�SDVW��0RUH�WKDQ�HYHU��LQ�WRGD\ËV�FKDQJLQJ�ZRUNIRUFH�

HPSOR\HHV�DUH�GHPDQGLQJ�D�VKLIW�WRZDUG�QRQ�WUDGLWLRQDO�SHUIRUPDQFH�PDQDJHPHQW�WR�RQH�WKDW�

DOLJQV�ZLWK�WKHLU�VWUHQJWKV��EXLOGV�RQ�WKHLU�QDWXUDO�WDOHQWV�DV�ZHOO�DV�VKRZV�WKHP�D�SDWKZD\�IRU�

JURZWK��:H�ZDQW�WR�KHOS�SURIHVVLRQDOV�EXLOG�EHWWHU�UHODWLRQVKLSV�DQG�XQGHUVWDQG�KRZ�WR�

HIIHFWLYHO\�FRPPXQLFDWH��PRWLYDWH�DQG�XQGHUVWDQG�WKHVH�ZRUNSODFH�GHPDQGV�WR�HQVXUH�D�KLJK�UDWH�

RI�RUJDQL]DWLRQDO�SHUIRUPDQFH�

2XWOLQH�RI�7RSLFV�&RYHUHG

:K\�,V�7KLV�6NLOO�,PSRUWDQW"

3ULQFLSOHV�2I�(IIHFWLYH�'HOHJDWLRQ�)RU�0DQDJHUV

'HOHJDWLQJ�$V�$Q�,QGLYLGXDO�&RQWULEXWRU

'HYHORSLQJ�)RU�3HUIRUPDQFH

2XWOLQH�RI�7RSLFV�&RYHUHG�

+RZ�7R�,GHQWLI\�$UHDV�2I�6WUHQJWK�	�*URZWK

&UHDWLQJ�3DWKZD\V�2I�/HDUQLQJ�([SHULHQFHV

7KH�,PSRUWDQFH�2I�0HQWRUVKLSV��,QWHUQDO�([WHUQDO�5HYHUVH�

60$57�	�6,03/(�6\VWHP�)RU�7UDFNLQJ�3HUIRUPDQFH

3ODWIRUP���,3�	�(/

:RUNVKRS�/HQJWK���0�	�+�

3ODWIRUP���,3�	�(/

:RUNVKRS�/HQJWK���0�	�+�
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'LYHUVLW\�	�,QFOXVLRQ

:K\�LV�GLYHUVLW\�	�LQFOXVLRQ�VR�LPSRUWDQW"�)RFXVLQJ�RQ�ZKDW�LV�FXUUHQWO\�LQ�SODFH�DQG�EXLOGLQJ�RQ�

WKRVH�VWUXFWXUHV�ZLOO�DOORZ�GLYHUVLW\��HTXLW\�DQG�LQFOXVLRQ�WR�ÙRXULVK��7KLV�FRXUVH�ZDONV�WKURXJK�WKH�

IRXQGDWLRQDO�SULQFLSOHV�RI�GLYHUVLW\�	�LQFOXVLRQ�EXW�DOVR�GLYHV�LQWR�WKH�VRFLDO�DQG�SROLWLFDO�ODQGVFDSH�

DQG�KRZ�WR�QDYLJDWH�WKURXJK�LW�VR�\RXU�RUJDQL]DWLRQ�FDQ�EH�VXFFHVVIXO�

5HVHDUFK�VKRZV�WKDW�HPRWLRQDOO\�LQWHOOLJHQW�SHRSOH�DUH�IDU�PRUH�OLNHO\�WR�VXFFHHG�DW�ZRUN��EXW�

ZK\"�:KDW�LV�HPRWLRQDO�LQWHOOLJHQFH�DQG�ZK\�LV�LW�VR�LPSRUWDQW"�(PRWLRQDO�LQWHOOLJHQFH�LQ�LWV�PRVW�

EDVLF�IRUP�LV�EHLQJ�DEOH�WR�UHFRJQL]H�HPRWLRQV�ZLWKLQ�RXUVHOYHV�DQG�RWKHUV��,W�LV�YLWDO�WR�RXU�VXFFHVV�

ZLWKLQ�WKH�ZRUNSODFH��7KLV�ZRUNVKRS�ZLOO�SURYLGH�\RX�ZLWK�WKH�IRXQGDWLRQDO�OHDUQLQJ�DQG�VWUDWHJLHV�

WR�EHFRPH�PRUH�HPRWLRQDOO\�LQWHOOLJHQW�

2XWOLQH�RI�7RSLFV�&RYHUHG

)RXQGDWLRQDO�/HDUQLQJ

'LYHUVLW\�YV��,QFOXVLRQ

&XUUHQW�(YHQWV

(PRWLRQDO�,QWHOOLJHQFHb��(4

2XWOLQH�RI�7RSLFV�&RYHUHG�

:KDW�,V�(PRWLRQDO�,QWHOOLJHQFH"

+RZ�7R�,QFUHDVH�<RXU�(PRWLRQDO�,QWHOOLJHQFH�

7KH�,PSRUWDQFH�2I�(PRWLRQDO�,QWHOOLJHQFH�,Q�7KH�:RUNSODFH

(4�YV��,4�:KLFK�2QH�,V�0RUH�9DOXHG�,Q�7KH�:RUNSODFH

3ODWIRUP���,3�	�(/

:RUNVKRS�/HQJWK���0�	�+�
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*HQHUDWLRQV�,Q�7KH�:RUNSODFH

5HJDUGOHVV�RI�ZKHUH�\RX�OLYH�RU�ZKDW�LQGXVWU\�\RXËUH�LQ��ZHËUH�DOO�H[SHULHQFLQJ�D�GUDPDWLF�JHQHUDWLRQ�

VKLIW�LQ�WRGD\
V�ZRUNSODFH��,W�LV�HVVHQWLDO�WKDW�HYHU\�LQGLYLGXDO�FRQWULEXWRU�XQGHUVWDQGV�WKH�

JHQHUDWLRQDO�FRKRUWV�DQG�KRZ�GLIIHUHQW�IRUPDWLYH�H[SHULHQFHV�LQWHUDFW�ZLWK�WKH�DJLQJ�SURFHVV�WR�

VKDSH�D�SHUVRQËV�YLHZ�RI�WKH�ZRUOG�	�ZRUNSODFH��7KLV�ZRUNVKRS�GLYHV�LQWR�WKH�RUJDQL]DWLRQDO�

EHQHØWV�RI�XQGHUVWDQGLQJ�WKLV�FRQFHSW��KDUQHVVLQJ�LW�	�XVLQJ�LW�WR�LPSURYH�WKH�HPSOR\HU�	�HPSOR\HH�

UHODWLRQVKLS�

7KH�VNLOO�RI�ERWK�JLYLQJ�DQG�UHFHLYLQJ�IHHGEDFN�DUH�FULWLFDO�WR�VXFFHVVIXOO\�RSHUDWLQJ�LQ�WKH�SURIHVVLRQDO�

ODQGVFDSH��8QGHUVWDQGLQJ�KRZ�WR�QDYLJDWH�ERWK�JLYLQJ�IHHGEDFN�HIIHFWLYHO\�DQG�DFFHSWLQJ�FULWLFDO�

IHHGEDFN�DUH�WZR�HVVHQWLDO�FRPSRQHQWV�WR�SURIHVVLRQDO�VXFFHVV�

2XWOLQH�RI�7RSLFV�&RYHUHG�

)RXQGDWLRQDO�8QGHUVWDQGLQJ�2I�(DFK�*HQHUDWLRQbb

7RS�&KDOOHQJHV�$IIHFWLQJ�2UJDQL]DWLRQV�7RGD\b

5RDGPDS�)RU�&UHDWLQJ�$Q�(IIHFWLYH�6WUDWHJ\�7R�&RPEDW�*HQHUDWLRQDO�7HQVLRQ�

*LYLQJ�	�5HFHLYLQJ�&ULWLFDO�)HHGEDFN

2XWOLQH�RI�7RSLFV�&RYHUHG�

��6WHSV�7R�(IIHFWLYH�)HHGEDFN

(OHPHQWV�2I�*LYLQJ�	�5HFHLYLQJ�&RXUDJHRXV�&RQYHUVDWLRQV

3UDFWLFH�6FHQDULRV

3ODWIRUP���,3�	�(/
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+DUQHVVLQJ�7KH�3RZHU�2I�&RPPXQLFDWLRQ

&DQ�\RX�WDNH�DQ�LGHD�DQG�HOHYDWH�LW�IURP�DQ�LGHD��RU�EODQG�WDVN�WR�VRPHWKLQJ�WKDW�GULYHV�FKDQJH��

PRWLYDWLRQ�DQG�LQQRYDWLRQ"�:KHWKHU�\RX�DUH�D�OHDGHU�RU�DQ�LQGLYLGXDO�FRQWULEXWRU�HIIHFWLYH�

FRPPXQLFDWLRQ�WDFWLFV�DUH�NH\�IRU�\RXU�SURIHVVLRQDO�GHYHORSPHQW�DQG�JURZWK��:H�GLYH�LQWR�WKH�

LPSRUWDQFH�RI�ERG\�ODQJXDJH��YHUEDO�FRPPXQLFDWLRQ�DQG�WRQH�RI�YRLFH�DQG�XQGHUVWDQG�KRZ�

FRPPXQLFDWLRQ�LV�IXQGDPHQWDO�LQ�EXLOGLQJ�UHODWLRQVKLSV�	�UDSSRUW�ZLWK�RWKHUV�

7KLV�FRXUVH�LV�EXLOW�IRU�HQWU\�OHYHO�PDQDJHUV�ORRNLQJ�WR�XQGHUVWDQG�WKH�EDVLFV�SULQFLSOHV�RI�WKH�

KXPDQ�UHVRXUFH�ZRUOG��:H�FRYHU�WKH�IRXQGDWLRQDO�FRPSRQHQWV�RI�ZKDW�D�QHZ�PDQDJHU�ZLOO�QHHG�WR�

NQRZ��:H�SURYLGH�JXLGDQFH�WR�QHZ�PDQDJHUV�RQ�+5�ODZ��VXSSRUW��SURFHGXUHV�DQG�HPSOR\HH�

UHODWLRQVKLS�FKDOOHQJHV�

2XWOLQH�RI�7RSLFV�&RYHUHG�

%DVLFV�2I�&RPPXQLFDWLRQ

6WUDWHJLHV�)RU�/HDGHUV�	�,QGLYLGXDO�&RQWULEXWRUV�

&RPPXQLFDWLRQ�7KDW�'ULYHV�5HVXOWV�

3UDFWLFH�6FHQDULRV�

+XPDQ�5HVRXUFHV����b��(QWU\�/HYHO�0DQDJHPHQW�

2XWOLQH�RI�7RSLFV�&RYHUHG�

��,QWURGXFWLRQ�.QRZOHGJH

%DVLF�+5�/DZ

+5�6XSSRUWV

)RUPV�	�3URFHGXUHV

3ODWIRUP���,3�	�(/
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,PSURYLQJ�:RUNSODFH�&XOWXUH

+DYLQJ�D�FXOWXUH�WKDW�IRVWHUV�HPSOR\HH�HQJDJHPHQW�GULYHV�SHUIRUPDQFH�DV�ZHOO�DV�EXVLQHVV�

RXWFRPHV��&UHDWLQJ�D�FXOWXUH�RI�HPSOR\HH�HQJDJHPHQW�JRHV�EH\RQG�VHQGLQJ�RXW�\HDUO\�FRPSDQ\�

VXUYH\V��,Q�LWV�HVVHQFH�HPSOR\HH�HQJDJHPHQW�LV�D�EXVLQHVV�VWUDWHJ\�WKDW�WUDQVFHQGV�DQ�+5�LQLWLDWLYH�

%HLQJ�KHDU�PHDQV�WKDW�LQVWHDG�RI�EHLQJ�IRFXVHG�RQ�ZKDW�KDSSHQHG�\HVWHUGD\�RU�ZKDW�FRXOG�KDSSHQ�

WRPRUURZ��\RX�DUH�VLPSO\�KHUH�KHDU��QRZ��,W
V�DERXW�JHWWLQJ�RII�DXWRSLORW�DQG�EHFRPLQJ�DZDUH�RI�WKH�

DXWRPDWLF�DFWLRQV�DQG�UHDFWLRQV�\RX�DUH�XVHG�WR��DQG�ØQGLQJ�D�SODFH�RI�FODULW\�DQG�FDOP��7KH�SUHVHQW�

PRPHQW�RIIHUV�SHDFH�DQG�SURGXFWLYLW\��/HDUQ�KRZ�WR�VWRS�WKH�FRUSRUDWH�ZKLWH�QRLVH�

2XWOLQH�RI�7RSLFV�&RYHUHG�

)RXQGDWLRQ�2I�(PSOR\HH�(QJDJHPHQW

&XUUHQW�:RUNIRUFH�$QDO\WLFV

6WUDWHJ\�)RU�&UHDWLQJ�$�&XOWXUH�7KDW�%UHDWKHV�(PSOR\HH�(QJDJHPHQW

5HVHDUFK�	�%UDLQVWRUP�6HVVLRQ

,
P�+HDU�)RU�<RX�

2XWOLQH�RI�7RSLFV�&RYHUHG�

$UH�<RX�(QJDJHG"�,V�<RXU�3HHU�(QJDJHG"

+RZ�7R�9DOXH�2WKHUV

$FWLRQV�6SHDN�/RXGHU�7KDQ�:RUGV

:KDW�6KDGRZ�$UH�<RX�&DVWLQJ

3ODWIRUP���,3�	�(/
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/HDGHUVKLS�6W\OHV�	�7KHRU\�'HFRGHG

8QGHUVWDQGLQJ�WKH�GLIIHUHQW�OHDGHUVKLSV�VW\OHV�DQG�WKHRULHV�FDQ�KHOS�\RX�EH�PRUH�HIIHFWLYH�LQ�\RXU�

UROH��/HDUQLQJ�WKH�VWUHQJWKV�DQG�FKDOOHQJHV�WKDW�IDFH�HDFK�OHDGHUVKLS�VW\OH�FDQ�KHOS�\RX�EHFRPH�D�

PRUH�VHOI�DZDUH�DQG�HIIHFWLYH�OHDGHU��2QFH�\RX�XQGHUVWDQG�\RXU�RZQ�OHDGHUVKLS�VW\OH�\RX�FDQ�

XQOHDVK�\RXU�OHDGHUVKLS�SRWHQWLDO�

,Q�RXU�FXUUHQW�ZRUOG��FKDQJH�LV�KDSSHQLQJ�VR�IUHTXHQWO\�WKDW�OHDUQLQJ�WR�QDYLJDWH�WKURXJK�LW�FDQ�

PHDQ�DQ�RUJDQL]DWLRQV�VXFFHVV�UHOLHV�RQ�LWV�DELOLW\�WR�DGDSW��+DYLQJ�D�PDQDJHU�WKDW�FDQ�OHDG�D�WHDP�

WKURXJK�FKDQJH�LV�HVVHQWLDO�IRU�WKDW�WHDPV�VXFFHVV�DV�ZHOO�DV�WKH�RUJDQL]DWLRQV�GHYHORSPHQW�	�

JURZWK��:H�ZDON�WKURXJK�KRZ�WR�EXLOG�WUXVW��UHVSRQVLELOLW\�DQG�WKH�OHDVW�UHVLVWDQW�PRGHO�IRU�FKDQJH�

2XWOLQH�RI�7RSLFV�&RYHUHG�

)RXQGDWLRQ�2I�/HDGHUVKLS�6W\OHV

/HDGHUVKLS�7KHRU\�

:K\�8QGHUVWDQGLQJ�/HDGHUVKLS�6W\OH�,V�6R�,PSRUWDQW�

/HDGLQJ�&KDQJH

2XWOLQH�RI�7RSLFV�&RYHUHG�

+RZ�7R�%XLOG�7UXVW

7KH�3DLQ�&KDQJH

+RZ�7R�6XSSRUW�3HRSOH�7KURXJK�&KDQJH

/HDVW�5HVLVWDQFH�0RGHO�)RU�&KDQJH

0DQDJHUV�(PSOR\HH�5HVSRQVLELOLW\

3ODWIRUP���,3�	�(/
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/HDGLQJ�&XOWXUH

:LWKRXW�D�GRXEW�FXOWXUH�DQG�OHDGHUVKLS�VKDUH�D�GLUHFW�OLQN��8QGHUVWDQGLQJ�WKLV�FRQFHSW�LV�NH\�WR�

JURZLQJ�\RXU�RUJDQL]DWLRQ�ZLWK�D�FXOWXUH�RI�SRVLWLYLW\��JURZWK�DQG�YLDELOLW\��$OO�OHDGHUV�LPSULQW�

FXOWXUH�RQ�WKH�WHDP�PHPEHUV�WKH\�OHDG��ZKLFK�PHDQV�\RXU�OHDGHUV�KDYH�D�GLUHFW�LPSDFW�RQ�WKH�

FXOWXUDO�PHVVDJH�EHLQJ�VHQW�WR�WKHLU�HPSOR\HHV��7KLV�FRXUVH�JRHV�WKURXJK�WKH�RYHUDUFKLQJ�FRQFHSW�

RI�EXVLQHVV�FXOWXUH�DQG�WKH�UROH�OHDGHUVKLS�SOD\V�

$V�D�VRFLHW\�ZH�KDYH�FUHDWHG�EX]]�DURXQG�RUJDQL]DWLRQDO�YLVLRQ�DQG�PLVVLRQ��%XW�ZKDW�GRHV�WKDW�

UHDOO\�PHDQ"�$Q�RUJDQL]DWLRQ
V�YLVLRQ�DQG�PLVVLRQ�UHDOO\�ERLO�GRZQ�WR�WKHLU�RUJDQL]DWLRQDO�SXUSRVH��

(YHU\�HPSOR\HH�PXVW�XQGHUVWDQG�KLV�RU�KHU�UROH�LQ�H[HFXWLQJ�WKHLU�SXUSRVH�WR�DFKLHYH�FROOHFWLYH�

UHVXOWV�

2XWOLQH�RI�7RSLFV�&RYHUHG�

%XVLQHVV�&XOWXUH��3RVLWLYH�	�1HJDWLYH

2UJDQLF�*URZWK

/HDGHUVKLS�6XUYH\�3URIHVVLRQDO�)HHGEDFN�

*URZWK�3ODQ�

/LYLQJ�<RXU�2UJDQL]DWLRQV�9LVLRQ�	�0LVVLRQ

2XWOLQH�RI�7RSLFV�&RYHUHG�

2UJDQL]DWLRQ
V�0LVVLRQ�	�9LVLRQ�6WDWHPHQW

3URIHVVLRQDOO\�/LYLQJ�7KHVH�7UXWKV

(YLGHQFH�2I�2UJDQL]DWLRQDO�9DOXHV

2XWFRPHV���,PSURYHG�&XOWXUH

3ODWIRUP���,3�	�(/
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0XOWLWDVNLQJ�+ROGLQJ�<RX�%DFN"�%H�0RUH�3UHVHQW�$W�:RUN

7KH�FRQFHSW�RI�EHLQJ�SUHVHQW�LQ�\RXU�SURIHVVLRQDO�RU�SHUVRQDO�OLIH�LVQËW�DQ\WKLQJ�QHZ��+RZHYHU��LW�

RIWHQ�FRPHV�ZLWK�JUHDW�GLIØFXOW\��:H�UHYLHZ�WKH�EDVLFV�RI�PXOWLWDVNLQJ�DQG�SURYLGH�\RX�ZLWK�

VWUDWHJLHV�WR�EH�PRUH�SUHVHQW�LQ�ERWK�\RXU�ZRUN�DQG�KRPH�OLIH�

7KLV�ZRUNVKRS�LV�JHDUHG�WRZDUG�IXWXUH�OHDGHUV�RU�SURIHVVLRQDOV�WKDW�DUH�QHZ�WR�WKH�OHDGHUVKLS�UROH��

:H�SURYLGH�HDFK�DWWHQGHH�ZLWK�WKH�IXQGDPHQWDOV�WR�KHOS�WKHP�EHFRPH�D�PRUH�HIIHFWLYH�OHDGHU�DQG�

PDQDJHU��7KLV�ZRUNVKRS�LV�WKH�ØUVW�VWHS�LQWR�H[SRVLQJ�ERWK�QHZ�DQG�IXWXUH�PDQDJHUV�WR�WKH�

IXQGDPHQWDO�OHDGHUVKLS�VNLOOV�QHFHVVDU\�WR�HQKDQFH�\RXU�RUJDQL]DWLRQ�DQG�GULYH�SURGXFWLYLW\��:H�

IRFXV�RQ�WKH�IROORZLQJ�WRSLFV��KXPDQ�UHVRXUFH�EDVLFV��HIIHFWLYH�FRPPXQLFDWLRQ��PDQDJLQJ�FRQÙLFW��

FRDFKLQJ�DQG�IHHGEDFN��OHDGLQJ�HQJDJLQJ�PHHWLQJV�DORQJ�ZLWK�SUHVHQWDWLRQ�VNLOOV��SURIHVVLRQDOLVP��

IROORZHUVKLS�DQG�SHUIRUPDQFH�PDQDJHPHQW�

2XWOLQH�RI�7RSLFV�&RYHUHG�

8QGHUVWDQGLQJ�7KH�&RQFHSW�2I�0XOWLWDVNLQJ

8QGHUVWDQG�:K\�$V�$�6RFLHW\�:H�6WUXJJOH�:LWK�0XOWLWDVNLQJ

/HDUQLQJ�7R�%H�0RUH�3UHVHQW�	�0LQGIXO

1HZ�7R�/HDGHUVKLS������

2XWOLQH�RI�7RSLFV�&RYHUHG�

&RPPRQ�&KDOOHQJHV�2I�1HZ�0DQDJHUV

3RVVLEOH�1HJDWLYH�%OLQGVSRWV

:RUNSODFH�6LPXODWLRQ

,PSDFW�2I�7UXVW�2Q�0DQDJHPHQW�(IIHFWLYHQHVV

3ODWIRUP���,3�	�(/
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2XU�1HZ�1RUP���&29,'���

�0DQ\�RI�XV�DUH�VWUXJJOLQJ�ZLWK�WKH�QHJDWLYH�HIIHFWV�RI�ZRUNLQJ�IURP�KRPH���LVRODWLRQ��ODFN�RI�

PRWLYDWLRQ�DQG�SURGXFWLYLW\�MXVW�WR�QDPH�D�IHZ��7RJHWKHU�ZH�ZLOO�GLVFRYHU�ZD\V�WR�FUHDWH�KHDOWK\�

KRPH�VXSSRUWV�WKDW�DGGUHVV�\RXU�HPRWLRQDO��VRFLDO��PHQWDO�DQG�SK\VLFDO�QHHGV�DV�ZHOO�DV�XQGHUVWDQG�

KRZ���HPRWLRQV�EHFRPH�WKH�FRUQHUVWRQH�WR�RXU�RYHUDOO�ZHOO�EHLQJ��

8QGHUVWDQGLQJ�WKDW�LQÙXHQFH�LV�D�FRPSHWHQF\�ZKLFK�PHDQV�WKDW�\RX�KDYH�WKH�DELOLW\�WR�

KDYH�D�SRVLWLYH�LPSDFW�RQ�WKRVH�DURXQG�\RX��<RX�KROG�WKH�SRZHU�WR�EH�SRVLWLYH��HQJDJLQJ��	�

PRWLYDWLQJ��+RZHYHU��\RX�DOVR�KDYH�WKH�WKH�DELOLW\�WR�QHJDWLYH�LQÙXHQFH�ZKHWKHU�\RX�DUH�D�

OHDGHU�RU�DQ�LQGLYLGXDO�FRQWULEXWRU��/HDUQ�KRZ�WR�FDVW�WKH�ULJKW�VKDGRZ��

2XWOLQH�RI�7RSLFV�&RYHUHG�

:KDW�$UH�<RXU�&RUH�9DOXHV

$IIHFWLQJ�0HQWDO��(PRWLRQDO�	�3K\VLFDO�+HDOWK

5HVLOHQF\�YV��:HOOEHLQJ

+RZ�7R�0DLQWDLQ�7HDP�0RUDOH�'XULQJ�&29,'����

3RZHU�2I�,QÙXHQFH

2XWOLQH�RI�7RSLFV�&RYHUHG�

:KDW�,V�7KH�3RZHU�2I�,QÙXHQFH"

3RVLWLYH�	�1HJDWLYH�,QÙXHQFH

:KDW�6KDGRZ�$UH�<RX�&DVWLQJ"

'R�7KH�5,*+7�7KLQJ�5,*+7�1RZ�

3ODWIRUP���,3�	�(/
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3RZHU�2I�6HOI�$ZDUHQHVV���',6&���9DOXHV�3DUW��

7KLV�ZRUNVKRS�SURYLGHV�WUDLQLQJ�RQ�WKH�RYHUDOO�FRQFHSW�RI�',6&���9DOXHV��:H�UHYLHZ�WKH�

IRXQGDWLRQDO�XQGHUVWDQGLQJ�RI�',6&�DQG�WKH�UHVHDUFK�EHKLQG�WKLV�EHKDYLRXUDO�WRRO��',6&�LV�D�VHOI�

DVVHVVPHQW�WRRO�XVHG�WR�PHDVXUH�LQGLYLGXDO�WHQGHQFLHV��SUHIHUHQFHV�DQG�EHKDYLRXU��7KLV�LV�D�

SUHHPSWLYH�VHVVLRQ�WR�WKH�EHORZ�',6&���9DOXHV�3DUW���

7KLV�ZRUNVKRS�SURYLGHV�SURIHVVLRQDO�',6&���9DOXHV�EHKDYLRUDO�FRDFKLQJ�VXSSRUW�IRU�ERWK�LQGLYLGXDOV��

WHDPV�	�RUJDQL]DWLRQV��:H�ZLOO�KHOS�\RXU�HPSOR\HHV�XQGHUVWDQG�DQG�GHYHORS�WKHLU�WDOHQWV��%\�

LGHQWLI\LQJ�\RXU�WDOHQWV�DQG�VWUHQJWKV�\RX�ZLOO�JR�EH\RQG�VLPSO\�MXVW�IRXQGDWLRQDO�DZDUHQHVV�EXW�

LGHQWLI\�VWUDWHJLHV�IRU�VXFFHVV��%\�KDUQHVVLQJ�WKLV�OHDUQLQJ�\RX�ZLOO�DFKLHYH�SURIHVVLRQDO�DZDUHQHVV��

EXLOG�EHWWHU�UHODWLRQVKLSV�	�XQGHUVWDQG�PRWLYDWLRQV�IRU�\RX�WR�XVH�LQ�\RXU�SURIHVVLRQDO�DQG�SHUVRQDO�

OLIH�

1RWH���3DUWLFLSDQWV�ZLOO�KDYH�WR�FRPSOHWH�DQ�RQOLQH�',6&�DVVHVVPHQW�SULRU�WR�WKH�ZRUNVKRS�WKDW�

SURYLGHV�WKHP�ZLWK�D�SHUVRQDOL]HG����SDJH�UHSRUW�

2XWOLQH�RI�7RSLFV�&RYHUHG�

',6&�2YHUYLHZ

)RXQGDWLRQDO�&RQFHSWV

)RXQGDWLRQDO�$ZDUHQHVV

3RZHU�2I�6HOI�$ZDUHQHVV���',6&���9DOXHV�3DUW���

2XWOLQH�RI�7RSLFV�&RYHUHG�

$VVHVVPHQW�:DONWKURXJK

8QGHUVWDQGLQJ�<RXU�0RWLYDWLRQV�	�%HKDYLRXUV

3HUVRQDO�	�3URIHVVLRQDO�5HODWLRQVKLSV
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3URIHVVLRQDOLVP�,Q�7KH�:RUNSODFH

&XUUHQW�UHVHDUFK�VXJJHVWV�WKDW�VRIW�VNLOOV�DUH�MXVW�DV�LPSRUWDQW�DV�KDUG�VNLOOV��+DYH�\RX�EUXVKHG�XS�

RQ�\RXU�VRIW�VNLOOV�ODWHO\"�'R�VRIW�VNLOOV�FKDQJH�RYHU�WLPH"�5HJDUGOHVV�RI�\RXU�SRVLWLRQ�ZLWKLQ�DQ�

RUJDQL]DWLRQ��VRIW�VNLOOV�DUH�NH\�WR�\RXU�RYHUDOO�SURIHVVLRQDO�WUDMHFWRU\��8QGHUVWDQGLQJ�KRZ�WR�

SURIHVVLRQDOO\�FRPPXQLFDWH�DQG�LQWHUDFW�ZLWK�RWKHUV�LV�WKH�IRXQGDWLRQ�RI�\RXU�ZRUNSODFH�VXFFHVV��

*DLQ�SUDFWLFH�DQG�VNLOOV�RQ�KRZ�WR�KDQGOH�GLIØFXOW�UHDO�OLIH�ZRUNSODFH�VLWXDWLRQV��(DFK�DWWHQGHH�LV�

SODFHG�LQWR�UDQGRP�WHDPV�DQG�WRJHWKHU�WKH\�ZLOO�FROOHFWLYHO\�GHFLGH�KRZ�EHVW�WR�KDQGOH�D�VLWXDWLRQ�

WKDW�LV�SUHVHQWHG�WR�WKHP��7KLV�LV�D�IXQ�LQWHUDFWLYH�VHVVLRQ�WKDW�RIIHUV�HYHU\RQH�VRPHWKLQJ�WR�JOHDP��

7KLV�ZRUNVKRS�KHOSV�RUJDQL]DWLRQV�EXLOG�FURVV�GHSDUWPHQWDO�WHDPV��LQFUHDVHV�FRQYHUVDWLRQDO�

DZDUHQHVV��DQG�PRVW�RI�DOO��SDUWLFLSDQWV�OHDYH�ZLWK�WKH�VNLOO�RI�KRZ�WR�EHWWHU�DSSURDFK�DQ\�VLWXDWLRQ�

XQGHU�WKH�OHQV�RI�ZLQ�ZLQ�

2XWOLQH�RI�7RSLFV�&RYHUHG�

:RUNSODFH�3URIHVVLRQDOLVP���:KDW�,W�,V�	��:KDW�,W�,VQ
W

:K\�,W
V�,PSRUWDQW

:ULWWHQ�&RPPXQLFDWLRQ��9HUEDO�&RPPXQLFDWLRQ��%HKDYLRUV

6FHQDULR�%DVHG�/HDUQLQJ��6%/�

2XWOLQH�RI�7RSLFV�&RYHUHG�

,QFUHDVH�<RXU�$ELOLW\�7R�&UHDWH�:LQ���:LQ�6LWXDWLRQV�)RU�

<RXUVHOI�	�2WKHUV

/HDUQ�+RZ�7R�%H�+HDUG�	�+HDU�2WKHUV�

3ODWIRUP���,3�	�(/
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7KH�,QÙXHQFH�2I�+XPDQ�3HUIRUPDQFH�2Q�6DIHW\

:KDW�LV�KXPDQ�SHUIRUPDQFH�ZLWKLQ�VDIHW\"�+XPDQ�SHUIRUPDQFH�LV�GHØQHG�DV�WKH�KXPDQ�FDSDELOLWLHV�

DQG�OLPLWDWLRQV�WKDW�LPSDFW�RQHËV�VDIHW\�LQ�WKH�ZRUNSODFH��+XPDQ�SHUIRUPDQFH�LV�FULWLFDO�WR�FUHDWLQJ�

DQG�PDLQWDLQLQJ�D�VDIH�ZRUN�HQYLURQPHQW��:H�DOO�SHUIRUP�EHWWHU�DQG�FUHDWH�D�VDIHU�ZRUNSODFH�LI�

OHDUQLQJ�UHPDLQV�DW�WKH�FHQWHU�RI�DOO�UHSRUWDEOHV�

*UDWLWXGH�LV�QRW�RQO\�SROLWH�EXW�DOVR�SRZHUIXO��,WËV�QRW�D�VHFUHW�WKDW�EHLQJ�WKDQNIXO�FDQ�DIIHFW�\RXU�

PRRG�LQ�D�SRVLWLYH�ZD\��%XW�VWXGLHV�KDYH�VHHQ�DQ�DVVRFLDWLRQ�EHWZHHQ�JUDWLWXGH�DQG�D�SHUVRQ
V�

ZHOO�EHLQJ��%RWK�HPSOR\HHV�DQG�EXVLQHVVHV�EHQHØW�IURP�KDUQHVVLQJ�WKLV�SRZHU��-RLQ�XV�WR�OHDUQ�

DERXW�WKH�VFLHQFH�DQG�EHQHØWV�EHKLQG�D�VLPSOH�WKDQN�\RX�

2XWOLQH�RI�7RSLFV�&RYHUHG�

6WUDWHJLHV�7R�%XLOGLQJ�%HVW�3UDFWLFHV�

+XPDQ�3HUIRUPDQFH�2Q�6DIHW\�%DVLFV

8QGHUVWDQGLQJ�7KH�/DUJH�,QÙXHQFH�+XPDQ�3HUIRUPDQFH

7KH�3RZHU�2I�7KDQN�<RX

2XWOLQH�RI�7RSLFV�&RYHUHG�

7KH�,PSRUWDQFH�2I�(PSOR\HH�$SSUHFLDWLRQ

%UDLQVWRUP�'LIIHUHQW�:D\V�7R�6KRZ�(PSOR\HH�$SSUHFLDWLRQ

&KDOOHQJHV�	�%HQHØWV
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7KH�7UXWK�$ERXW�8QFRQVFLRXV�%LDV

�,V�XQFRQVFLRXV�ELDV�RFFXUULQJ�DW�\RXU�ZRUNSODFH"�7RS�UHVHDUFK�VD\V�WKH�PDMRULW\�RI�FRPSDQLHV�DUH�

H[SHULHQFLQJ��XQFRQVFLRXV�ELDV��,Q�VRFLHW\��ZH�KDYH�VR�PDQ\�SLHFHV�RI�LQIRUPDWLRQ�WKURZQ�DW�XV�

HYHU\GD\�ZH�FUHDWH�PHQWDO�VKRUWFXWV�WR�KHOS�XV�PDNH�TXLFNHU�GHFLVLRQV���$UH�WKHVH�VKRUWFXWV�IXHOOLQJ�

XQFRQVFLRXV�ELDV"��&RPH�OHDUQ�KRZ�WR�LGHQWLI\�DQG�PLWLJDWH�WKLV�LVVXH�ZLWKLQ�\RXU�RUJDQL]DWLRQ����

%\�PDQDJLQJ�\RXU�HQHUJ\��\RX�FDQ�EULQJ�\RXU�EHVW�SHUIRUPDQFH�WR�ZKDWHYHU�DFWLYLW\�WKDW�FRPHV�XS��

ZKHWKHU�LWËV�EHLQJ������SUHVHQW�LQ�FRQYHUVDWLRQV��FRQWULEXWLQJ�FUHDWLYH�LGHDV�LQ�D�PHHWLQJ��RU�IXOO\�

IRFXVLQJ�RQ�D�FULWLFDO�WDVN��<RX�FDQ�DFKLHYH�UHVXOWV�WKDW�DUH�IDU�VXSHULRU�WR�WKH�LQFUHPHQWDO�JDLQV�\RX�

PLJKW�JHW�IURP�WLPH�	�HQHUJ\�PDQDJHPHQW�WHFKQLTXHV�

2XWOLQH�RI�7RSLFV�&RYHUHG�

8QGHUVWDQGLQJ�8QFRQVFLRXV�%LDV

([DPSOHV�2I�8QFRQVFLRXV�%LDV

6WUDWHJLHV�2Q�+RZ�7R�0LWLJDWH�	�(OLPLQDWH�8QFRQVFLRXV�%LDV�,Q�7KH�:RUNSODFH

7LPH�	�(QHUJ\�0DQDJHPHQW

2XWOLQH�RI�7RSLFV�&RYHUHG�

+RZ�7R�3ULRULWL]H�:RUN�7DVNV

7KH���'
V�)RU�7LPH�0DQDJHPHQW

/HDUQ�+RZ�7R�0HHW�'HDGOLQHV�:KHQ�(YHU\WKLQJ�,V�&RQVLGHUHG���

3ODWIRUP���,3�	�(/
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8QGHUVWDQGLQJ�2XU�6WDNHKROGHUV

+DYLQJ�D�VXFFHVVIXO�VWDNHKROGHU�UHODWLRQVKLS�PHDQV�\RX�QHHG�WR�XQGHUVWDQG�VWDNHKROGHU�

PDQDJHPHQW��<RX�QHHG�WR�LGHQWLI\��XQGHUVWDQG�DQG�HQJDJH�\RXU�VWDNHKROGHUV�VR�\RX�FDQ�SUHGLFW�

KRZ�WKH\�DUH�JRLQJ�WR�UHDFW�WR�GLIIHUHQW�VLWXDWLRQV��+DYLQJ�\RXU�HPSOR\HHV��HVSHFLDOO\�WKRVH�ZKR�

ZRUN�LQ�FXVWRPHU�VHUYLFH�EH�NQRZOHGJDEOH�DERXW�WKH�EHQHØWV�RI�NQRZLQJ�DQG�XQGHUVWDQGLQJ�\RXU�

VWDNHKROGHUV�LV�QHFHVVDU\�IRU�DQ�RUJDQL]DWLRQV�VXVWDLQDELOLW\��

(PSOR\HH�HQJDJHPHQW�LV�WKH�HPRWLRQDO�DQG�PHQWDO�FRQQHFWLRQ�DQ�HPSOR\HH�IHHOV�IRU�DQ�RUJDQL]DWLRQ��

7KHUH�DUH�GLIIHUHQW�VXEVHWV�WR�GHWHUPLQH�D�WHDP�PHPEHUV�OHYHO�RI�HQJDJHPHQW��(PSOR\HH
V�DUH�WKH�

OLIHEORRG�RI�DQ�RUJDQL]DWLRQ��VR�XQGHUVWDQGLQJ�WKH�FRQFHSW�RI�HQJDJHPHQW��PHDVXULQJ�HQJDJHPHQW�

DQG�XQGHUVWDQGLQJ�LWV�LPSRUWDQFH�LV�QHFHVVDU\�RQ�ERWK�DQ�LQGLYLGXDO�DQG�RUJDQL]DWLRQDO�OHYHO�

1RWH��7HDP�RU�2UJDQL]DWLRQDO�3XOVH�6XUYH\V�*DOOXS�FDQ�EH�LPSOHPHQWHG�WR�LGHQWLI\�RUJDQL]DWLRQDO�

VWUHQJWKV�DQG�DUHDV�RI�SRVVLEOH�JURZWK�

2XWOLQH�RI�7RSLFV�&RYHUHG�

,GHQWLI\LQJ�,QWHUQDO�6WDNHKROGHUV

,GHQWLI\LQJ�([WHUQDO�6WDNHKROGHUV

7KH�%HQHØWV�2I�.QRZLQJ�	�8QGHUVWDQGLQJ�<RXU�6WDNHKROGHUV

:KDW�LV�(PSOR\HH�(QJDJHPHQW

2XWOLQH�RI�7RSLFV�&RYHUHG�

:KDW�'RHV�(QJDJHPHQW�0HDQ"

8QGHUVWDQGLQJ�7KH�'LIIHUHQW�(OHPHQWV�2I�(QJDJHPHQW

,QGLYLGXDO�%HQHØWV

2UJDQL]DWLRQDO�%HQHØWV
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$UH�\RX�GHDOLQJ�ZLWK�XQFHUWDLQW\��LI�VR�WKLV�ZRUNVKRS�LV�IRU�\RX"��(DFK�RQH�RI�XV�LV�QDWXUDOO\�ZLUHG�WR�

UHDFW�WR�XQFHUWDLQW\�ZLWK�DQJHU�DQG�RU�IHDU��+RZHYHU��RQ�WKH�EULJKW�VLGH��LI�\RX�NQRZ�WKH�ULJKW�WULFNV��

\RX�FDQ�RYHUULGH�\RXU�EUDLQËV�LUUDWLRQDO�WHQGHQFLHV�DQG�EHJDQ�WR�KDQGOH�XQFHUWDLQW\�HIIHFWLYHO\��-RLQ�

XV�DQG�OHDUQ�KRZ�WR�LPSOHPHQW����HVVHQWLDO�EHKDYLRUV�IRU�D�PRUH�SURGXFWLYH�\RX��

:RUNLQJ�:LWK�8QFHUWDLQW\b

2XWOLQH�RI�7RSLFV�&RYHUHG�

0DQDJLQJ�8QFHUWDLQW\

%HQHØWV�	�6WUHVV�3RLQWV

8QGHUVWDQGLQJ�7KH�9DOXH�2I�8QFHUWDLQW\

7UXVWLQJ�2WKHUV�'XULQJ�'LIØFXOW�7LPHV

8QFHUWDLQW\� �$Q[LHW\

:RPHQ�,Q�,QGXVWU\

:RPHQ�LQ�PDOH�GRPLQDWHG�LQGXVWULHV�KDYH�KLVWRULFDOO\�VWUXJJOHG�WR�EUHDN�GRZQ�EDUULHUV��:H�ZLOO�

GLVFXVV�FRPPRQ�ZRUNSODFH�FKDOOHQJHV�DQG�WKH�SUHVVXUH�IDFLQJ�ZRPHQ�WRGD\��%H�SDUW�RI�DQ�

HQJDJLQJ�DQG�HQHUJL]LQJ�FRQYHUVDWLRQ�WR�JDLQ�LQVLJKW�DQG�VKDUHG�H[SHULHQFHV�

2XWOLQH�RI�7RSLFV�&RYHUHG�

7RS�&KDOOHQJHV�)DFLQJ�:RPHQ�,Q�,QGXVWU\�7RGD\

3RWHQWLDO�:RUNSODFH�&KDOOHQJHV

:RUN�	�+RPH�/LIH�%DODQFH�

3ODWIRUP���,3�	�(/
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:RUNSODFH�(WKLFV

:RUNSODFH�HWKLFV�VLPSO\�UHIHUV�WR�WKH�JXLGLQJ�SULQFLSOHV�RI�DQ�RUJDQL]DWLRQ��7KH�ZD\�DQ�RUJDQL]DWLRQ�

RSHUDWHV�LV�YLHZHG�E\�WKH�HPSOR\HHV��WKH�SXEOLF��DV�ZHOO�DV�WKH�VWDNHKROGHUV�LW�VHUYHV��7KH�YDOXHV��PRUDO�

DQG�HWKLFDO�SULQFLSOHV�WKDW�VHW�\RXU�RUJDQL]DWLRQDO�VWDQGDUGV�QHHG�WR�EH�IROORZHG�E\�WHDP�PHPEHUV�DW�DOO�

OHYHOV�RI�WKH�RUJDQL]DWLRQ��:H�UHYLHZ�WKH�IRXQGDWLRQ�RI�HWKLFV��ZK\�WKH\�DUH�VR�LPSRUWDQW�DQG�ZKDW�\RXU�

RUJDQL]DWLRQ�QHHGV�WR�EH�VXFFHVVIXO�

2XWOLQH�RI�7RSLFV�&RYHUHG�

:KDW�$UH�:RUNSODFH�(WKLFV

:K\�$UH�:RUNSODFH�(WKLFV�,PSRUWDQW

���9DOXHV�1HHGHG�7R�%H�6XFFHVVIXO�
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:KDW�LV�',6&���9DOXHV�"

',6&���9DOXHV�����HQDEOHV�SHRSOH�WR�KDYH�VDIH�DQG�FRPIRUWDEOH�FRQYHUVDWLRQV�

DERXW�VHQVLWLYH�WRSLFV��'LVFXVVLRQV�DERXW�SHUVRQDO�KDELWV��TXLUNV��DQG�

FKDOOHQJHV�XVLQJ�QRQ�MXGJPHQWDO�ODQJXDJH�KHOS�WR�GLVVROYH�WKH�ØOWHUV�DQG�

VLORV�WKDW�VWLÙH�KRQHVW��VXSSRUWLYH�FRQYHUVDWLRQV�DW�ZRUN�

7KH�LQVLJKWV�DQG�D�KD�PRPHQWV�WKDW�ULSSOH�WKURXJK�DQ�',6&�WUDLQLQJ�VHVVLRQ�

DUH�QR�DFFLGHQW��7KH\�UHO\�RQ�D�PRGHO�RI�KXPDQ�QDWXUH�WKDWËV�EHHQ�ULJRURXVO\�

WHVWHG�DQG�SURYHQ�RYHU�WKH�ODVW�IRUW\�\HDUV�

$VVHVVPHQW

2QH�RI�WKH�UHDVRQV�',6&�LV�XVHG�E\�VR�PDQ\�RUJDQL]DWLRQV�LV�EHFDXVH�WKH�

PRGHO�LV�VLPSOH�DQG�PHPRUDEOH��/HDUQHUV�FDUU\�WKH�IRXU�VW\OHV�RXW�RI�WKH�

FODVVURRP�DQG�FDQ�LPPHGLDWHO\�LQIXVH�WKH�LGHDV�LQWR�WKHLU�ZRUN�FXOWXUH��,Q�

DGGLWLRQ��WKH�FLUFXPSOH[�PRGHO�LV�D�SRZHUIXO�\HW�HDV\�ZD\�WR�VHH�KRZ�\RX�

UHODWH�WR�RWKHU�SHRSOH�

5HSRUWV�DUH�GHVLJQHG�WR�WDNH�WKHVH�FRQYHUVDWLRQV�WR�D�QHZ�OHYHO��7KH�

SHUVRQDO�FRQYHUVDWLRQV�DUH�IXQ��HQJDJLQJ��DQG�RIIHU�D�QRQ�WKUHDWHQLQJ�

DSSURDFK�WR�GLVFXVV�GLIIHUHQFHV�WKDW�DUH�FRPPRQ�VRXUFHV�RI�IUXVWUDWLRQ�DQG�

PLVXQGHUVWDQGLQJ�LQ�WKH�ZRUNSODFH��&RPSDULVRQ�5HSRUWV�RQH�VWHS�IXUWKHU��

OHDUQHUV�FDQ�EHWWHU�XQGHUVWDQG�WKLQJV�OLNH��:K\�GR�,�KDYH�VR�PXFK�GLIØFXOW\�

ZLWK�FHUWDLQ�SHRSOH"�:K\�DUH�VRPH�SDUWV�RI�P\�MRE�VR�VWUHVVIXO�IRU�PH"�:KDW�

FDQ�,�GR�WR�WXUQ�WKLV�UHODWLRQVKLS�DURXQG"

&RDFKLQJ

$�NQRZOHGJHDEOH�DQG�VNLOOHG�FRDFK�ZLOO�JXLGH�LQGLYLGXDO��DQG�JURXS��

GLVFXVVLRQV�DQG�DFWLYLWLHV�WKDW�EULQJ�RXU�LQWHUSHUVRQDO�GLIIHUHQFHV�LQWR�

FU\VWDO�FOHDU�IRFXV��/LJKW�EXOEV�FRPH�RQ��3DUWLFLSDWHV�ZLOO�OHDUQ�KRZ�WR�

JHQXLQHO\�DSSUHFLDWH�WKH�GLYHUVLW\�WKH\�VHH�DURXQG�WKHP�
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