O4HVE HHQ 0 HP RU
DQOG 2 EQYIRQ

+ DOGERRN IRU:
DQG + RBRF-DXVWHGXFDVRQ









—PSUHVVXP
%HWZHHQ OHPRU\ DQG 2EOLYLRQ +DQGERRN IRU ::—— DQG +RORFDXVW (GXFDWLRQ

$XWKRWW[DPHB VRFLD]LRQ$O LEW U D QRFXP HQODIG D O HEDHOL 0D Q QK H LPBHMD EL QD
%HOF B6RFLDOQD DNDGHPLMD 'RERBHTHOD %DQMHJIODY

(GLWLQJ DQG GHVLJQ $OLFH 6WUDQLHUR
3URRIUHDGLQJ 1LNROD %RMIiLE

&RYHU SKRWR -DVHQRYDF E\ 6LOYLD ODULQILE
=DJUHE DQG /MXEOMDQD 0D\ -XQH

3XEOLVKHRGFEPHQWWSUHVHQWDWLYH 9HVQD 7HU#HOLT DQG 6RFLDOQD DNDGHPLMD

U

7KLV SXEOLFDWLRQ ZDV SUHSDUHG ZLWK WKH VXSSRUW RI WKH (XURSHDQ 8QLRQ WK

7KISKEOLF WL BRMIWKIHX WKEBBL\RWLHW K$X G LR 'Y IDVQEXD0 WX HX WELIYHQ PQ @ KIKURSHD Q

&RPPLVVLRQ (GXFDWLRQ DUH QRW UHVSRQVLEOH IRU DQ\ XVH WKDW PD\ EH PDGH RI \

7KLV SXEOLFDWLRQ LV OLFHQVHG XQGHU D &UHDWLYH &RPPRQV $SWWULEXWLRQ 6KDUI

.DWDOR@QL ]DSLV R SXEOLNDFLML &-3 SULSUDYLOL Y 1DURGQL LQ XQLYH
&2%—-66-6—

-6%1 6RFLDOQD DNDGHPLMD 3%)




%HVE HHQ O HP RU DQG 2 EQYIRQ

+DQGERRN IRU: : —DQG + RBRFDXWHGXFDVIRQ






&RQWAQW

e 7KH KDQGERRN
e 7KH SURMHFW
e 7RSLF VHQVLWLYLW\ DSSURDFK JXLGHOLQHV IRU HGXFDWRUYV

e OHWKRGYV
%RDUG JDPH GHVLJQ
&LW\ 5D00\
&RPLFV
&\DQRW\SH
'REFXPHQWDU\ PDNLQJ
(GXODUS
+HDGSKRQHV SDUWLFLSDWLYH PRYLQJ WKHDWUH
0DSV
ODVKXS H[KLELWLRQ
3KRWRJUDSK\ DQG H[KLELWLRQ
3RGFDVW
3RHWU\
3RVWFDUGYV
6KRUW YLGHRV
6RFLDO PHGLD UHSRUWDJH

7ZLQH VWRU\WHOOLQJ JDPH

e &RQFOXVLRQV

e 3URMHFW SDUWQHUV DQG GRQRUV




7TH(+$1' W2 2.

7KKKDQGERRNWZRHORUWQREOLYRREBD¥ROOHRVPHRMK RGR MK H
ILHRI® R QR UPBGKD W MRRH OB X QS H R SEOHHW WE G H U VW RARR® R F IDXQGN
RWKHY-IJHQRFLEORH W K RGMI HV HIAY EHLPSOHP HQYWHRBRJISHHU WR
SHHWOQGKDQGY PG SURDWKRXJKKLFWRXQS$HRSWIBNROWKHR GH
FUHDWRUVYV DQG LQWHUSUHWHUV RI KLVWRU\ UDWKHU WKDQ MX)

~@HHU WIROSIDUQRXQIH R SOHDIWE P Q &L WHD FRKW K AUHD WS RY LWL Y H
DQGQIRUFAR®LURQRHWQWXRURRRSHUDVRIPRPY Q L F DRVILRVY K DON L Q J
DQEFKDQBI NLQIONLUHBWD JH PBIQBYKAHU H D WQ WH1 U ZFEWIKRWBR S L FV
DUBHVLGAQWR QFUHRKQISHRSOHOWHDRGOGHUVWRQGKERQWHQW
GHWHUPEGWWWHD U RXGWIF R FKY B KW KMH W K RIGLW WAVEHKID Q G E RARKIH
SDUW @ZDQW P RWLYIRXS$HRSWOIEHFRPSHH HWG X F D WHRQAD J QK H L U
IULHQFGRWO O HDD@ B'R FCRP P X Q IMR\S URDF® & Q G H U V WHDAVALKALMWHR U L F D O
WRSLFV LQ FUHDWLYH DQG QRQ IRUPDO ZD\V

TKHPHWKRGMHVHQOWWKED QGERRRDWUDQV QD WRRPO@HIXNED @ H
DSSOMH&GL I |H UHEWW RBQEBL YHS OB FRHVHPHP E UDQKAHD OK D WK H
REMHFWLYH WR EULQJ IRUJRWWHQ SODFHV RI PHPRU\ DQG YLFW

‘HZRXKOGBXJIHWEHPFPHQ W RBHW K RZEWK RXBNVRXQIHRSIORP \HDUV
ROG DQG XS




7+( 352-(&7

7KHSURMMFIW ZIHHPRUDQGEOLYLROQ SODFRHVHPHPEUD QR ZDV
FUHDWWHRFXPHQWBQWRE HD OZ Iy} K$D V&U R D\ QIEWS\D UW Q B 63/
-DVHQREDRDWREDQQKHLPHIHUPDGHJIHQVBXQUY HUVHWRD Q\
$VVRFLD]LRQHW DIRS R J U B HDY WR B W DIB\-6 Q VW L BVOXRWHH ®R.IL D O Q
DN D G H PAOIDY H @I85 U R MIHVAMD D Q EM\G K (X U R S HB00Q. RADK U R XVIK&( 5 9
SURJUDPPH

7K UR MHFPW RRVWIHBW V F X VR/QRQ SOD RHRVHPRUVRUPHBQFHQWUD
FDPSM WRZ RURDP SNLO O LQRHYS UV R QAK D WBG\CRRRI W B €D Q G RDGIG
IRUJRWWHQ WRGD\

7R UHDFK WKLV PDLQ DLP WKH SURMHFW GHYHORSHG WKH I

+ 8QGHUVWDQBQVQDWORQRPGOPHQVLRQY-- &RQVLSBDFRIV
PHPRUNGG LI HUMNQRS HBRX Q W LRLFHXV R@W KW U D Q V Q BN PRIQDRIR Q
W K#HRO R F DIX@ B/W K:H—— J H Q R F LIGKHIND O WRD N L Q W R F R XAQKWOLRJFTDQDG
UHJLRQDO DVSHFWYV

e 3URPRWHWKHBADUFKQYLWKD UHVHBUMRXUW KHLY HODEGDFHV
FROQOOQHFALMB KHRORFDXQY®WKHY- JHQRFLGH V\VRHPOHIQ B
VXITHULQJ RI HWKQLF UHOLJLRXV DQG PDUJLQDOL]JHG JU

e HYHORISXFDWLROYLFWLEMNXWGEXFDWERQBOQLERVPDQ®RQ
IRUPBIGXD W LR@® UH D VQIHAN RRIDY® DWHUIZD W KBLPVRPSURYH
HGXFDWLRQDO SUDFWLFHV LQ VFKRROV XQLYHUVLWLHYV

e &RPPHPRUDWIWHPHPEKWWDEWFXVVRDRRXW - FULPHRP P IHVEGNQ
(XURSBHHRPEHUIDQJQGRPPHPRUDWK®UIFWLPKMXUYLYRQUG KHLU
IDPLOLHV

e &RPEDMRORFDXQWWKHUY- FULPIBWHQ LID@& LVWR UMWLARISH QLD O
DQGLVWRRMWRORFDXMWKHU-JHQRFLGHV V\PWHEBWORHFWH
WR:—— FULPHEVWDBO LQUVWRRWFOWLYVLWLQWRORFDOOLRKDULQJ
VWRULHV RI YLFWLPV DQG VXUYLYRUV
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—~ QN HIZWR UN G X F DAY BR | W HIQF HZG. WWKHW D RID S S U R D FRRLRISIOMR S DR\G
VHQVLMMWYHGN KH HBELVWRQIBL YHE X F D WRLGRHRIW KFIKDO O HRWH V
HGXFDWRRBIVRSSURWDKWR RIWKHR O R F DXQBW KHU-JHQRFLBGOIRQJ
ZLWAKH ML J QL I L FADRIGADG X F D WKRDUW K\W D WNR QR Q I D Q @ Q J D Z#H WYKK H
FRPSOHRIWKWX EFF R QV L G i UNMOQL W LDYQ &/l V W RIUR € VG KW CR-OW K H
RWKKDQ®DNMKWRSWIHFOHYRGMDG VRXWKWDEHFRPSOLFWRSGUN
\RXWK LQWHUHVW ZLWKRXW WULYLDOL]LQJ HYHQWYV YLFWLPV D

— QW K MV F W MRS D U W @HRIX\DGEL NVHY X J J HIY WH U LRHY X L G H O L QRHVG MR
DSSURBRIOR F DXY®/W K BHQ R F HGH D W ZRWKH Q V L ELQ@& W § D W KK H
JXLGHOLOWRDNKHRXQSHRSPRIUUBZD WD) GRP | R U WHDERM® S S URD F K
L@J URXRBES HH WWKRHH W K RSGNH V H Q WWHKER O O R E K Q $ WIHQIG H W H U RIKQHH. U
DFWLPMROYHRNXQWEHVF XV VRNV KR 88 W KGIHD U@ HQUK RIBNO DW H G
WR ::—— DQG +RORFDXVW HGXFDWLROQ

*XLGHOLQHYV

e 'HILQWKWHUBYUWWX FDWKRXGOIEI LOYKWHURPRUGWBUHDWBUHG
NQRZOHOQWYRFDEX®PRQWKHURXSHILQWKHEZRUGWRORFDXVW
JHQRFLORWLVHPDWHDID GG LIVOWRIQ PLQRKIRAIRY HO H YRURX U
FRXQWU\ RxMBPPSCAHROODER EDMWRQGHUYBWKHUWWKERPPRQ
NQRZOHBIWHUPLQREBRQPSIHRSOHOBHPRUKFRPIRUWWHDRHVLYHO\
SDUWLFLE@DWHXVVMIIR@RUNVKRP3EBZLEMDEOMMDFFXUDMNH®UHYVYV
VXEVHTXHQW TXHVWLRQV WKH\ PD\ KDYH

e 3URYLDB®KLVWR FIFOWHIWYL®HKLVWRERFWBARW: —— FRQBHULQJ
ORFDIQG(XURSHMQPHQVLRIQAFXVAM WKRXQJISHRS GFHD XV HD/Q G
FRQVHTXHIMFE G UBRV YV LBCH/ W Z R WMKK H PW K MUK DMKHHY H QVO\G
W K®IRD W L RRYQ H FWRH-G- D Q & K-HR O R F DDAWAMP S R U WADRBR\D W H[W X DO L ]!
K LV WERHUMRIV KEHH J L Q RUQJ— &R Q V LIGIHW U R G\RKIQIH R SO B KGIL RH
W K-H ZVRR P P X Q DWAH @GR W KLY R U IDVOLBAHR/HLIQU O X HQR X BL WD 6 @
FRXQWULHV EHIRUH ::—-

* 'RQ WLGHURPFREBOH[LWOQRUGIMUIRDD YRIMNVHUHRWGBVFDOSWQEBQV
JHQHUDO LGRWHEWWQU DA RBD FHRP S @QMA\KHQ H D OZIQONFK D O O HW RISQ F V
DPRQURXQBFHRSQKHQIDFLQXHVWLRHM UGL@GLYLBFBIWRXS




UHVSRQV L ELRIQRW HR/S OW KM X E M HEBWW UW R LY HQ R X MS D FIIR U
XQGHUVW IVEEIL\DW RFRG WOIXW Q DHMER P SO H [ ) RMIIVP S GHL V F X V
FROODERUDWLREUWDAGM RSSRVLWDRIQHVLVWDQEMNSSURDF
FKDOOHQJLQJ WRSLFV LQ DQ RSHQ ZD\

—~QFO XSG VROWRULWYXQGDPHAWBGXFD\WBRH VMWW FWR RWK H
+RORF DREW KHY- JHQRF LIBGIGU HADV. QG LY L @RBOYXPEH U @
RUGWEB RV K DWHSRVVLEHX JJHVQFR X UDRIX@FHR SWRHHIWL W K
WLPH ZLW Q/BKWUWHYRRID P L OR MWKHL FW BRD QD OWH U FIRWQ VY. W K
XVIRIGLUNRWUPHWEVG LD ULE W HWYRP L Z\K L FKU H V MQXBIL YRV
LQGLYLGXDOV WKHLU VWRULHV DQG XQLTXH H[SHULHQFH

2UJDQLYLW LWR —— ORFDW LRIQES R VE/AR U J DI\ VIMRV-—~ ORFDW LR
DQEODFRMHPRUZLWWRXQSHRSGHHL@QKHORFDWGRYWUPLQ
DGGLWHRQD OH P IB @WK MAH M KKL VI RD@D FHWWKK HAB W R ZH Y HU
SODFRINPHPRUFRRX @® WRULJIBIRRW L RIHD/G R QMHMW K ILH DV R @

V X JJ HAQRVGIX F MOKIBIR F D WIRR QS H R SEOHH R WAL V £ WDAD W K$HO D F H

ZKDBHV KR XIO[G H MW HKR2VKSIODFH P X \DHRORRIVMWHR GD'ODNN X U H

W K DRAK QS H R SNOGIRW K BV HFD @ D MHHA R W K H PV H R WFIDWY N WBKWL V L W
R(SD UW N WW K IDWUXQFRP | R UWIDE DB OAKHL WLKAR XIOHE R Q G X FAW W&

UHVSHEWKSIODBHY LFWDBRE XU Y VERWO FR Q VLG HWKMEBMRI U HQ
LQGLYLGXDBMEKDOOHQOUQDUWRSILFGLIIHUHMW/ KHUHIRHH

FDXWLRKNQGGUHVBR@IRUUHFEHIQDY LWKEBPLIKWHHR QLWLD
LQDSSURSULDWH DQG VXSSRUW UHIOHFWLRQV DIWHU W

&RQVLOREFROVWRWARXQIHRSBHFRPARUHD P LOZIXMN KHHQHUD
FROQWEHZRX /X JJHARQ VLG DREFE QWNRSDEE&LVWRIWRHGWR
E UL @K HRPO R WHAJKKIL V W RRJY. I QERQV/E D N W/ K HRPR U H H O H YWORDRAROLLU H
WRGPRFXR/QPLFUR KLVWRBEMW SHFISIQBREHY HQ®R X W R 2K D W
PLJKEMU HO H WIRR WQS H R S @S0 DWIK B\ HVE RD W KIBMUN U FIGI RW R/ K H L U
VFKRRO D SHUVRQ WKH\ FDQ UHODWH WR

(QFRXUDVBIH VSDEEBUHIOHFWLKRHQ/G HD O ZQWYKHQ VL WIRSH F V
HG X F D WRRMAS® \V S H F DIVAY H QURLIRIOH W K RGAH GH V X J J HY RWYV H
SKRVWR G LG PR WH DAL FIKUKHDYHORWLRORPDWIMEFEVIUDSKLF
PDWHURIFOWWBERRLOZHDR X O/XJ VHEHLGH WD ZD ZKHB QJIDJILQJ
VLP XODMISARF W LY ZWILFKR X ®6 YBY HUS HHISP RW L POIDQ LDQ G
LQW H U QD 8 URPMMYH KR X Q9HR SOHQ H U ZEE G H D OZIQAWKH Q VLW L
WRSLSVRYLBORXJWLPHRURXQBHRSOWRIHWRNQRHDFK RWKH




EHFRIPRUFRPIRUWDEGGEGNKLOGDIH VSDRH UHWKHPVH®NHWWK H
DFWLYLW\ SODQ D WLPH IRU UHIOHFWLRQ DQG HYDOXDWLRQ

6RXUFHV

SHFRPPHQGDWLRQV IRU 7HDFKLQJ DQG /HDUQLQJ DERXW WKH +RORFDXVW

8QLWHG 6WDWHV +RORFDXVW OF

-+5% SGI

ERXW WKH +RORFDXVW

*XLGHOLQHV IRU 7HDFKLQJ

WHDFKWKRXJ

7LSV IRU 7HDFKLQJ $ERXW WKH +RORFDXVW _ 3%6 (GXFDWLRQ

(FKRHV BS5HIOHFWLRQV HFKRHVDQGUHIOHFWLRQV RUJ
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&UHRMHH @CERDUBPIQGVKURBHY LJ QMWQIF R X ULBEDIHW L F MSRD[QWR U H
DQG EXLOG EHWWHU XQGHUVWDQGLQJ RI ::=— WKHPHV

7LPH

JURPKRXX8WRIHZ RQW WK®H Q RAWKKSHU R F B\ H RGKRZAFRP SORK
ZDQW WKH JDPH WR EH

'"HVFULSWLRQ

*DPH EDVHHED U XIDQDQLP SR UWIR@MM)P RXWARURVIDPHRITHUPPHQVH
YDULBQGEGDQDUURKFLPSORRHURRPSORPHMQDEOLVQIEXLGGIIHUHQW
OHDUQRXQWFRPMRPFRIQLWRMBW DIIHFWIMHOIDQIGHPRWLRRQ@G
LQWHUSHUVRQDO VRFLDO VNLOOV

ORYLQURBOD\UQPHWRDPIKHVLARFDBORY M D UL RXRF IMDROS 7KW R X J K
GHVLJQEDQIW L F LFSDENHS W& HNLQUR Z O HDQJI®D LE LJIJBUFWXHBVSHFWLYH
E\UHVHDQBMKW RSO G UDQVIRUWQ ®RD P W KB WS W XGJH VH UHFQWR U V
WKHLU UHODWLRQV DQG SRZHU G\QDPLFV

([SHULPHQWLQJ ZLWW OBPHWW KRXUV IDFLOLWDWHG IDFH WR

$VD ZDUXSDQGQVSLUDXWER@ ODGLIIHUERMWI®PHWBUHIHUREWXK
KLVW R WLIKFHDROH\G H FWD E H-RL Q@ KBD UW L \BIHEW HWNV OKUWH* UL]]O B B[
5HQDLVVIDQFHWLV(XSKUDWBA@®RUH$IWHIOD\LQOOB\ZKDWLVWRULFDO
LQIRUP DIWAFR@W D Z QW BV.IQHD P HD Q GK DIVUW KHD O X M X FIKFRPSHWLWLR Q
DQEBPUFIDMBHVVEVRQABQALQQHUDGGLWIHRQHZKDS\R L R WL HzV
WDNBRLFAKFW RWUHQ F O XIGW GEL $EW XDGGEK L AIKFWRUW[FO X GBB H
PHFKDQRFY XJJHWMWSIRZHE\QDPDP G H O DW L REHWKZ IS.Q | H UHRQWMR U V

‘H VIR X CHI S O REWLHBIWR IW KHD P HY Q G W K HP\L VH U WIDMLSH RWWKKILVW R ULF D O
FROWBQWERQI RIFWWXDWDRBRWHUHIOHFAHRUHS BRI QGRQ WV
ZKLFK VKRXOG EH SDLG DWWHQWLRQ WR ZKLOH GHVLJQLQJ RXU



5HVHDUFK RQ WKIHPWRHIFHQGY RQ WKH FRQWHI[W

~RXSURFHWDWRIWELIIJHYHQWBMHR X WK FKDQZHFDQQW H JEPGWAH Q W
UHVHDLUPMAKSIURJIJUDBRH[S O RUKFHR QW H 8D ¥ LVEGIW I HUHQPH PEUDQFH
VL WHIW KK VW RERFRBPHQ WDLWHMR/L E L WO IRQNWBQ W H U HMWHFIZHGRQ W

KD YW LRSVLRGQ DM\ PHHF D Q O \BRISD URD W H UIIROISW W L F MSEDIQWMK H L U
JDPHRQ7KHEHVAR LW RQ Y MVKHIW R K R R WIK HULHIG L QMR SD.@ & K$RL @ W
YLHW® K H\D QWS UHV HQWH U Z IZIHGE\H G L F\DRAPHWY L PMRL Q G IMRIX U FOHQVG
FROOHBWLDEQHRDW L RRYO O REHLA3 H S H Q GLHHOWMH DU & KFHR Q VW U X FW LR
PLQBD SZLWKUG O H DFQMNK/HIQIN H IDHMBARW L YHSHULHQBIBM HQ G D

“H HQF R X UMK H® RL Q\GR X U E I WRWW @ B\GV KFHK R V BIOR X\BRL W\) RWK L U G
SHUVRQ UHSRUWLQJ EXW WKH\ DORQH H[SODLQ LW IURP WKHLU

"X ULQUKWHYHDWEKW KR XIHIWQ@ K HFIKID UD RWH B X ¥ /R ID\Q @&/ K LEDENR X W
WKHIRVWHEKRLFWYHREW LYRHU ED/VQ T KD WP SD FWWKWNR ZVK HR P S O H RUW\
KLVWRHLHQ®D UM SDQRNRX B[S ORIKDWHHB KHWRDNMWKHREKRLFHYV
UHVXOWLQJ LQ WKH SUHVHQW

SHPLILQBRUFRQWUXFWALIQEHERD U® PHD ER XWK M/ R S LLFWO VDV KR XUV
IDFLOLWDWHG IDFH WR IDFH WLPH

‘H KDYWZBRVVLEDWWPSSURDBPXH GHVLJI® FDQQY LSO WLFLVED QW V
FKRRENEBHQRQ KLWWRDWRIIEU B P K K L AXO U HID[GE VIMQ/B/ U D Q VLRUQRD R
QHRQHEK L FAD S WUKINM R S K H\H V H D UE K FRG) HU WK WK R XD O WiH
JDPWWRQGH UV IHOIMK MH HGRKD QWHS UHVIHQWR UP DWHGGHVV D JH V
DQG SURPRWH WKH YDOXHV WKH\ ZDQW

TKWHFRQPRUMGRFHRBSW ILRQY LWHPW RDNBIJDPHURFMFUD WKKED Q
XVHOHPHMRQGDPH HFKD QIUFR/M[LVWRIZRURQWRWDRE D P HVH
UHFRPPHRXKRRWHKRSW LRRXR W KD UW L F DYBIQSVHW L HRRBIGBG P H
SOD\HUV

-Q WKH SURFHVVY ZH FDQ DVN RXUVHOYHYV

e +RZGRLQIRUPDWDREAXMNVYV D JIBHFNW DO K HIQW H U D WW DROQNRY W H
JDPH"

e :KDW LV WKH JRDO"

e :KDW DUH WKH JDPH HOHPHQWYVY FDUGV ERDUG HWF "



e +RZ GR ZH SOD\ FROODERUDWH YV FRPSHWH DQG VWUDWHIJ\ ®

e :KDW DUH WKH UXOHV"
3OD\WHVWLQJ DQG LPHBWRYHPHQOWKRXUV IDFLOLWDWHG IDFH W

‘:KH@HDUSIUHSDUDPBYWRRWRSSDUDSEGRWRWSSHRIAKIWP HV
VRROD GRIWH®DVIRG HHGEDENR X EDALP S URM-P HYQ G QVKHIQ GUHVHQW
WKHLQBSORW RWWSHY VHQWRQDESDM WL F V8 BYGRW KHIR X ST P HYQ G
KDYH IXQ DV WKLV LV WKH KLJKOLJKW RI WKH SURFHVV

‘H VKRXBHD ZD UHKDIWWP HVUM X DWURW RWHRRX O/® RIR Q WWR QY HWW
KDYLQJ D ILQDOLVHG JDPH WKDW FRXOG EH VXFFHVVIXO RXWVL

ODWHULDOV

e LI SRVVLEOH ERDUG JDPHV RU ERDUG JDPH HOHPHQWYV

e FUHDWDYWHUWR®WISDSHWRWRWVFHVVRIRBEDSHIHQPDUNHUYV
HWEF

e DFFHVV WR KLVWRULFDO GRFXPHQWY DQG LQIRUPDWLRQ

6NLOOV GHYHORSHG E\ WKH SDUWLFLSDQWYV

e FULWLFDO DQG V\WVWHPLF WKLQNLQJ

e JDPH GHVLJQ EDVLFV

e LQIRUPDWLRQ OLWHUDF\ LGHQWLI\LQJ DQG VHDUFKLQJ IRU U
e FUHDWLYLW\ DQG FUHDWLYH LQWHUSUHWDWLRQ RI KLVWRU\
e HPSDWK\

e EHWWHU XQGHUVWDQGLQJ RI WKH ELJ SLFWXUH DQG G\QDPLF

7LSV DQG WULFNV

6WLFNELRYH RLRWLHZY R LVGWVH U H R WHFIBQUWD N HM V WAMR KRIX W F RRALH
WKHQIOXHQIBHRPSOWHRIDFWRIWDWKHKDQ D VHULHY RI HYHQWV LQ



DFWRUV KDG VLPSOH JRDOV

(IDPSCRHKRZLWD QRD VW WIK\H6 H F U+HLW OBl RIFS U H V HXQWIK BEW WKL G H V
OLEHDQ GDV F LY WHT X 3@ \R IW K HFPL J KAWL (D Q GWW R WORORBWRHVQ W
L QW U R\G KFRIQ Q H FRUWRBL F WRIW KIHD V F 1L W ROVBRY KL R O HRQIPW F LV ®
DGGLWINDEH. QW H U HWENH. QUKID VFIVRYEHFDXARMHWEH HFUHWLYH
DQ&DYWKRSSRUW XWRE WR H L&/GIW L P DW KN VVDYKRXBBW D YRLG
VHQGLQJ VXFK PHVVDJHV

"HFDQSSURWK¥DPWRISURPGLIITHBRQWWLHERHYHUVRXXXRRVHV
DOQRWERURWLHZQEUHDWBIHD\WP HURRWKDWR/ZHFD®[S O RKIRHRW KH U
SHRSOHULHBREMWBQ®RZFRPSDWHKEVWRWIYRLGEAMDIBPY @KLWH
SHUVSHFWLYHV

"HFDQOVBSURIKHWRISURPIJURXSHUVSHFWDYHRLYW[DPS@KDW
GRHWDWSHULHOFRANXKH®HUWBHQ WLUWHAD NPIZDD AU R PR XD Q GR X
VHDURIDZD\WRW RBYVFWHWE G HQ KDRWR HVK B A6 H U L lD@R ML NNHR W K H
SHUVSHRWUDNFWUVLMDRY D R HUR F LY W L W X WHORDQWWWM UL F B X MU
SURSGINEH I LRDEHDSRZHUWRIREB® KHOS/XQGHUVWRHHI KD Q WMFPD W
HOQDEOMGF WWRRFPMWBRZHMQG EHEHWWUHMHSDWHRG FRIQMWWRGD\ V
VRFEFLHW\

‘H DOYR HEBRO D WHMHL B Q 8 Q GR DROW KAHR U N V KA\RRBQ V XHU W L F DRJIHQ W V
VD W L \ZILL\WASKWHH WKIWDK HQ HHWB R Q G H U VW B INEBLHG HIW RU H DBBWIRW RW\SHYV
WKHDQ/DKRPHEXWKHPSKDVIRWQNKBHDU QURFEKXYEGBNLQWRQRW
JLYHMQAPSUHVRLRQVWWGEPAHHFD Q U J D QSO BI\ W HNRWBIHGRISFOXHW VR % B
JURXS DQG KDYH DQ H[KLELWLRQ RU SUHVHQWDWLRQ

$GGLWLRQDO LQIRUPDWLRQ

e -QVSLUDWLRQ IRU WKH ZRUNXRRESVBD ZGR PROIDBIEIQWXVWULD
e $QDORJ *DPHV BWWGEWHVDQDORJIJDPHVWXGLHYV RUJ

e /XGRJRJ\ ODJRWWBHBY _OXGRJRJ\ FR XN

e 9DOXHV LQ *DPH 'HVLIJQ YLGHRWODIANXHY-RYHBRHXPIVWIQ YLGH

$XWKRUV

-RVHSK 'XPLW DQG 6DELQD %HOF
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e '"HHSHQ KLVWRULFDO DQG FXOWXUDO XQGHUVWDQGLQJ RI WK

e (QKDQFH SDUWLFLSDQWVY REVHUYDWLRQDO VNLOOV

e '"HYHORS FULWLFDO WKLQNLQJ DQG DQDO\WLFDO DELOLWLHV

e JRVWHU HIIHFWLYH FRPPXQLFDWLRQ DQG FROODERUDWLRQ DF

e —JQLWH FXULRVLW\ DQG D SDVVLRQ IRU H[SORUDWLRQ

e &XOWLDS WHFLDWURRHQWH USKABIHXXPD®LVWRQWKBDWXUDO
HQYLURQPHQW

e 3URPRWH UHVSHFW IRU GLYHUVH SHUVSHFWLYHY DQG FXOWX!

e (QFRXUDJH DFWLYH HQJDJHPHQW ZLWK WKH QDUUDWLYHV DQ¢

e —QVVDLDHQ VR S HJV R QBROQ QHF W QRIQP SDWW\R ZD W& IS O D F IS DV W
LQKDELWDQWYV

e —QVSDBRPPLWPWGWHYVHUXQE IR HFWIODIFRHKLYWRDQBXOWXUD O
VLIQLILFDQFH

7LPH

KR X U¥O0 H MWRIMHK DWKW L PIHO O R F CBWIRRYQBWIBS S UR [ L D\ED E H
DGMXVWHG EDVHG RQ WKH VSHFLILF QHHGYV Rl WKH SURJUDP DQ

'"HVFULSWLRQ

3DUWLF IDSUHQWIVWR QJDIBD @A PPHUVREBQW H U DFVDIULNGH. H U L DY F H
WK LV DV@ H[S O ROOHR F D \R DRLQ Q L MKALD/QV R B X DHVOR WDIDW XULPS®R UW D Q F H
7K ULPDRDFROIWIKZ RUNVHKRMBRD FLODWRMIHU HKHR Y GHH VW RONGHID J
VHOHFWHG SODFH WKURXJK DFWLYH SDUWLFLSDWLRQ DWWHQW

+DYLOHR®ALWHK WVRGHU LRQR ZO HAWIKSIO DWIRD UW L LGWBARUNV KRS
LVSUHIHU EXKOH RWVVHQWHIDEHO LE HOEBWIR DEKORZY WIRKBHR FRYHU WKH



ORFDWLRKIUHWXWORR®QRSHOLQGRVWHDREQYLURQRSQWR
H[SORUDWLRQ DQG GLVFRYHU\

(G X FDWRUAR P S IWKSID UW L F LSUDRYAL GMLKQHIPL WLKQ | R U P DRADLQYGHR W\K B W

V HUYDIY D O X DIEKD\HR X UFKHHHAVKID QGR KR @W BRQ FISUHH FRM.QIRUPDWLRQ
KLVWRUEBRDGMBS HUWLQHWWUWWXKHGLJIJRQWKKLVWRDQBX®DW XUDO
VLJQLILRDWRER F D WIRZ® Y MUK HR F QR L QWH QN KSID U W L F LISELQOA RV \
REV H UNYHH QM. \WH F R P WK SIU L P DR RROX Q UD Y HAMWRQ D EDO W QGH V
HVVHQAW KSIOD R4 FO R VHIMP L Q MYYIG P D PNRQ X P HQWYWD WXE @ Y HQ
VWUEBRHSDUWLF DIBQWR X U VBBV LYHENQ VZ MRV KR X JKW SURYRNL
TXHVW DR@Q F R YLIQWY U IGAHDMMALIOBRAQ W U L\ RWKBIU R D KIQGE HUVWRQG L Q J
WKH ORFDWLRQ

7TKURXJKWRKSWRJIUBP UWLF IHDIGM QG \QD P GE VF X V VHL[FE®D QLIGIH D V
DQGROODE RUIWKE HD QRWKRYW B DIMHQWHFDPDUDGBIQGHROOHFWLYF
H[S O R U DW LIRONV H U BIRW L Y IR QPREI/E X O W L I D MAAK DOB Q@I DO\WLFD O
VNLBXOWOVRFLO LWORLEDAY H U DF@RR@DUW L F MSDIQQMAU RS LY HUVH
SHUVSHFWLYHV DQG LQVLJKWYV

ORUHRYWHKISURJUBKRJIKOLWKVKN. JQLILFOIQWKHH QYLURQ BHIGWSWLQJ
SDUW L F MSIBDWHMDYHB S S U H FW BBVBIW XVXOUU R X Q G DG DK BALRWD X Q D
DQGHRJUDS KHBMOX 7K Y X R O L \DV8 ISR R CHRQXD E CS-DW W L F L\S RIQW @
FRPSUHKHQVLYH XQGHUVWDQGLQJ Rl WKH ORFDWLRQ V FRQWH[

7KHFSURJ U DR D DHOW VW.IPGD RAS DUML SDQRR/Q @P S D U W IQRZ O HEXIW
DOVIRVWHWLEHUVRORQQHFWRRRISODFK\ HQJDJLWKHYHQVBQG
LPDJLQD®WD B WL F LESDRRWIMF W IFRH) W U L BXRYR B'Q J R LQD U U DRV MYKH
ORFDVBURGZ L \WKH Z | R XIQWY L IKGVBS U R | R YOEG U H F LIRW WRIQY W RDJQ 6 D O
FXOWWXIUDIDFDSBMWLFLSHS MWW HQH ZAXG) L RVQ &G H V WRI[S O R U H
DQG VDIHIJXDUG RWKHU SODFHV RI VLPLODU LPSRUW

30DQQHG DFWLYLWLHYV

~QWURGXFWLRQ DQG 3DUWLPLISDXQMHEHOHFWLRQ

e 3URYLGH DQ LOQOWURGXFWLRQ WR WKH SURJUDP DQG LWV REM|I

e GHOHSDWWED QPWELYLBMKHPQWRDOQQRUNJURXSSDUWLFISSDOQWYV
JURXS



+DQGRXW 'LVWULEXWLRQ DQBLEERWB®DWLRQ

e 'LVWULEMN@GRKRYW D UHMH Y. QDORW P D WILNRWRUMHFRORGULWHUDW XU
DERXW WKH ORFDWLRQ

e $O0ORKBUWLFWIR@R/NY LWMEKID QGRX@Q/&HFRRBP L OAIDMKKFIURYLGHG
UHVRXUFHV

e ([SODLQ WKH VLJQLILFDQFH RI KDQGRXWY DV YDOXDEOH WRR!
2EVHUYDWLRQDO 6NLCQAQ XMWKWVLVH
e - QVWUXFW SDUWLFLSDQWY WR H[SORUH WKH ORFDWLRQ DQG

e (QFRXUBIHJWLFLSEHJIWRL QODQGPDPRYXPHQWWDWRB/ WUHHW
QDPHV

e 3URPSWWLFLSWEWWKHREVHUYDWNRY®GHQWHW MLDEQVZHU
TXHVWLRQV UHODWHG WR WKH KLVWRU\ DQG VLJQLILFDQFH R

*URXS 'LVEXVVIPRQXWHYV
e )DFLOLWDWH JURXS GLVFXVVLRQV DPRQJ SDUWLFLSDQWYV
e (QFRXUDJH SDUWLFLSDQWY WR VKDUH WKHLU REVHUYDWLRQV

e+ JRVWBEROODERHQWILLYRIQPRUSIWLFLSDROWDURPHDFRWKHU V
SHUVSHFWLYHV DQG GHHSHQ WKHLU XQGHUVWDQGLQJ

*XLGHG 1DUUDWLYHV DQG +LVWKRRN{FDWO &RQWHI[W

e 3URYLGH GDQFGIGDGGLW LIRIYBOPILRWYRSDUWLFLEDQMBQ WKHLU
REVHUYDWLRQV

e 2IIHU QDUUDWLYHY WKDW FRQQHFW WKH KLVWRULFDO FRQWH

e $OORZ SDUWLFLSDQWY WR DVN TXHVWLRQV DQG HQJDJH LQ I



5HFDS DQG 5H IO HPRY XRV V
e 6XPPDUL]JH WKH NH\ ILQGLQJV DQG LQVLJKWYV JDLQHG WKURX.

e $00BDUMSLFQMLPIR IS H U V RQIDI® HFRRMMWK HHISHULHREMHZIRXQG
NQRZOHGJH

e 3URYIDERSSRUWKRQEWYUWLF MSR IQRVWHK HLHI O H F WILVWIQKHU R X 8§ |
GHVLUHG

&RQFOXVLRQ DQG &DO® LMK WFWLRQ

e &RQFOWBSURIJUPWPSKDVLWMKHQLILFIRQERFDWREASRUWRRQFH
SUHVHUYLQJ LWV KHULWDJH

e (QFRXUBDWWLFMSBROW LSO R IRVPKSIOD FRIKLYVW RDQBX® W X UD O
LPSRUWDQFH

¢ 3URYLGH UHVRXUFHV DQG VXJJHVWLRQV IRU IXUWKHU OHDUQ
ODWHULDOV
KDQGRXWYV ZULWWHQ E\ HGXFDWRUV D PDS RI WKH SODFH

6NLOOV GHYHORSHG E\ WKH SDUWLFLSDQWYV

e 2ZEVHUYDWLRQDO 6NLOOV

e &ULWLFDO 7KLQNLQJ

e $QDO\WLFDO 6NLOOV

e &RPPXQLFDWLRQ DQG &ROODERUDWLRQ

e &XULRVLW\ DQG 'HVLUH IRU ([SORUDWLRQ

7LSV DQG WULFNV

'XULQJ WKH GLVFXVVLRQ ZH VXJJHVW HQFRXUDJLQJ FRQQHFWL



DQG® KKIRPHW RZQ KSID UW L F )RMPOPS OMRXFD VMW KHBLERXQRWLFH
VLPLO DB HWIZHW QIOWR F D VDIQREO D FLHYVR X K R P H W R ZLGB\ R XQ R W IDRH.
VLPLODU PRQXPHQWY RU QDPHV Rl VWUHHWY DQG VTXDUHV" :KD
$XWKRUV

$VVRFLD]LRQH 'REXPHQWD







$LP

8VLQUKBHURMFRPLBWWRR® QW H DSQUENW WRG H U VW RHOYGH RV V- —
ZLWK D IRFXV RQ IDPLO\ VWRULHY DQG ORFDO KLVWRU\

7LPH
JURP D IHZ KRXUV XS WR VRPH GD\V GHSHQGLQJ IURP WKH FRPE
'"HVFULSWLRQ

$SSURDFBZQUWHJI HE L WKKIHQWRQRMJ HDWEGPLFLJKEMVFDLRB D Q\

% HF D XR/IW KIUWH D VR QR U G RUE UHDWHKHRAR P L FAH V X JJ HWW L Q NoLERIX W
VRPHWKRQNQRZURF OMKNQR ZO H@&XK DY MV UW R H | O R B&H W IDLQDG/

HOHPHIXW D ® Q. P SDRQR XR W W R WLGHE/D U U D WIKFDAWPR UHD P L OL R U
\RXB[SHULH@WBFRUMDWRROERPLRKVLQUKHMHO LMY ® [SHULHDQDHY

LQVSLUDWLRQ

JRU H[DPSOH \RX FRXOG WDON DERXW

e 3HUVRQBROLHYWRWIHQNQRZQGERPPRHRSOK FDXVHUFKLYDO
PDWHUDZHW R HE3UND H Q W UE XW O \FFRJ H DDAFIR P LOFE R XOW KD U D E@H U
ERRN \RX UHDG RU ILOP \RX ZDWFKHG UHODWHG WR ::—-

e JDPLAXLVWRWKKLVWRID\QFHYVWRROLYWE&UR XIKIWWIDXPBOMUIER G
ZKLFWKHRIWBQ R WY HY HRIOHAL MWV FH Q CDERXWGV RPHERIGAR XU
IDPLOMWH URWX&D U'L GW K H\YY HWDODBR XWNHVKRZGRVKKHHPHPEHU
WKH SHULRG" -1 QRW ZK\ GR \RX WKLQN WKH\ GLGQ W WDON I

e /RFDKLVWRELW\ODRHN UH W IKVKROBHUHVHD UBRBG GHUVWRR G
EHWWEGHUVWRSGD FHWH UZAH O L D) GV KIFIR Q Q H FVHL\R @ HS-DQ/NQ G
SUHV HEW@NE R XR/X BLWARRXNQRB E R VR F D WALR@YH FAU WIE——"

'KDW KDSSHQHG LQ WKHVH ORFDWLRQV" $UH WKH\ UHPHPEHU|



ODWHULDOV

SHQV DQG SHQFLOV PDUNHUV SDSHUV RU GLJLWDO WRROV
6NLOOV GHYHORSHG E\ WKH SDUWLFLSDQWYV

e &UHDWLYLW\ DQG FUHDWLYH LOQWHUSUHWDWLRQ RI KLVWRU\
e (PSDWK\ DQG XQGHUVWDQGLQJ

e %HWWHU XQGHUVWDQGLQJ RI ORFDO KLVWRU\

7LSV DQG WULFNV

-1'\RX GRQ W IHHO FRPIRUWDEOH GUDZLQJ D FRPLF \RX FDQ XVI

2SHQ 3HHSV +DOQOG 'UDZQ -OORWWUDWLRQ /LEUDU\
+RPHSDJH &DQYD

$GGLWLRQDO LQIR

HELQDU OHHWLQJ OHPRULHV D FRQYHUVDWLRQ ZLWK $OHNVDQ
KWWSV ZZZ \RXWXEH FRP ZDWFK"Y VJ $.MZYRPV

$XWKRUV

'RFXPH@WDB $OHNVDQGDU =RJUDI



OLOHQD ?DUNRYLE 6WDGLXP RI VROLGDULW\
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$LP
&UHDWH QHZ SHUVSHFWLYHV WKURXJK SLFWXUHV SKRWRYV
7LPH
KRXUV
'"HVFULSWLRQ

&S\DQRWABIBKRWRIJUSSRERMBIWEYHFRAPHRUBQBRUBRS X QW KD W
FD@HG R QH WKH W DL VW EBH®Y HUALP S®OHRFHRWQWWMZRRQ WRKIHPLFDOV
VXQGZDNVHNUGHHGWEB8 URGI)SHEHF WX UWARUNVWKEBXNWIHVVHRRIDSPHQW
HJ D GDUNURRP

GLOQMKSIURFEIRYUNVYWKLIKWQAWSRVVILERDSHFWXRIHAD RBDM HEW V
XVAWVKWKDGRZRBHSLFAWW[DPSOHXLOGLQAWKED VIR XZL @Q®I HEBU LJKW
VXQVKLQH ZKLOH VPDOO REMHFWY DOVR GHYHORS XQGHU QRUF

7TRIXUWKHBSOMKBURFHWRXFD@YRIPE[LQIKHPLFB\OWL@GUHSDUHG
F\DQRW\SH SDSHU

e —QWURGRAWKR@RSDEWKKLVWREOPMEKDRXDUBRLQUR LV LAV
UHFRPPHQEBLWKSODPEE[SHULHQWNXBIO L FDENL R QR W DWDMW L Q J
SLFWXUHVY DQG JHQHUDWLQJ D FUHDWLYH SURFHVV LQ WKH E|

e _~QWURGWRERQFHHS¥HWKRG\DQRWXRI L OIOQE0 H RWAL G HRRY
FADQRW\SHQ \RXWXEHRX FDQ XVH IRU H[DPSOHNVKLVRQH
KWWSV 777 \RXWXEH FRP ZDWFK"Y .4 \.2(<$

&R O OHGMOLVQ H FHIYUF UHDDWHW R U \E RMKID®R/XZD QW R/ KRR Q\R XU
SLFWXUH V

6HFRQGVWWWKKLVWREOPB®&® G XVLQJ WKH FA\ADQRW\SH SDSHU DQ



SKRWRV

e '"HYHORSALKFHL FW X URIXG R QQW HEBRW DWHWHU R F RNV R WD \ X VS W K H
F\DQRW\SH SDSHU LQ D GDUN OLJKWSURRI EDJ LW XVXDOO\ |

ODWHULDOV
SUHSDEW® RWIBENWWWRH[DPSGHRGXFKNOSULGW XOSULQEXVRUJ

WKHDHBOWWKMRPSDQIHKWRRIITHULPLOBWXDWHODRWD FU\OQPB VYV
FDUGERDUG KHDY\ ERRNV RU VLPLODU WDSH

6NLOOV GHYHORSHG E\ WKH SDUWLFLSDQWYV

e *URXS ZRUN
e &UHDWLYLW\ DQG FUHDWLYH LOWHUSUHWDWLRQ RI KLVWRU\
e -PSOHPHQW QHZ FUHDWLYH WHFKQLTXHV

7LSV DQG WULFENV

e 'RQVW EH DIUDLG RI D QHZ WHFKQLTXH

e —WWSURVW K D®F O XEHD/OZIQKK VIWIRQ 6S ODRKMWHPHPE U EQBH VR
KDYLQJ IXQ LQ FUHDWLQJ SURGXFWYV

e <RX¥DQFUHIDH[KLE L WILRAKBIH V XMW K WD \E HDS K\VLAPKOLELWLRQ
RU D GLIJLWDO RQH IRU WKDW KLJK UHV VFDQV RI WKH SULQ!

$GGLWLRQDO LQIRUPDWLRQ

#HULQOHUXQJVELOGHUREUDI]J\SDPLHFL _ -QVWDJUDP

7KHF\DQRWSSHQRXVHKMWHIMURVKHRUP KB H[SH UL P HINW D BX O BYKLUMDLOV \
+HUE *DUGHQ 30DQWDWLRQ

/RFDWRKGB\Y. GMHKHU L VREDPE D DO DHAXUVAUWKI HRWF XOW L ©DWEKD W
IURP RQZDWK&HULVR QHUVWRUFHG WR OD\ RXW DQG ZRUN RQ 7K



WKDRDWLFXORXHUWIMWXKRKQHP LV WD NWFRIRB WD UG H®GDWKHUHIPRVWO\
RYHUEXLOIANLWK LQGXVWULBDXLOGLQIJVKWWSY 77Z N] JHGHQNVW

GDFKDX GH HQ KLVWRULFDO VLWH YLUWXDO WRXU RI WKH VXUUI

KHUE JDUGHQ SODQWDWLRQ

TKISULQWHGHPW GOD QWVHRO OHFWHKBXUURXQRIWXWLVWREQBPBB
7KH SLFWXUHV ZHUH FUHDWHG GXULQJ D *HUPDQ 3ROLVK \RXWK

$XWKRU

ODJGDOHQD *HLHU



#HULQQHUXQJVELOGHUREUD]\SDPLHF



#HULQQHUXQJIVELOG
EUDJ]\SDPLHFL
—QVWDJUDP

#HULQQHUXQJVELOGHUR
EUD]J\SDPLHFL _
-QVWDJUDP
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5D LDH D U H GRHK/IVW W RRUY. IF QADKWU R % RKE X P H Q \DDQUA. B W/ MU P X O® MVELIW H
L @ E UR D G/HRE IHDQOY L U R QRGVDRIHP $.6 D W RRIQMWW W R Y A QIUON KSUHV H QW
GD\

7LPH

$ IHZPRQWWWQNHD WKBHQRNKKSHURFHWSHOQRKRZFRP S OIHW K H
GRFXPHQWDU\ \RX ZDQW WR SURGXFH

'"HVFULSWLRQ

- QVKPVWKRGEGXVA KSHURFHRVWUHQIWIGRFXPHQWRBVORGW RPSOH|
KLVWRWHREBSD UWLFLWD WWKHRORM HVHDU FIKHIUNVL DMRAPD NHU V
SURGXHRGYURPRW KLXZD\WKHD@GHYHORBS UV RQHDO®D WL RODWKK B
WRSLEG URFRAWKRKLYVWRWKHRMK UKPPRGHGBG@SHUVSHRKWHYHW KRG
UHTXLWHKSDUW L FW8DHOE HH SHYWKWXEMWHAWORBWS HU VR QDQ@® \
FRQVLGHU ZKDW PDNHV LW UHOHYDQW WRGD\

7KHPHWKRDB@HD GD S WK/ R UW DQMHEF H V VHIS H Q GRLGVKSIX U S RW K H
PHDQV DQG WKH GHVLUHG UHVXOWV 7KH SURFHVV FDQ EH GLYL

- QWURARRRERFXPHQWIDWRP DN LBQAD HD VIVQ W U R G XXFRMXRRIQW K H
SURFHVV RI PDNLQJ D GRFXPHQWDU\

TKHHSHUWWURGXKHBVRFHMPDNQD GRFXPHQWDUWLFXXODBE®ALFDO
YLHZLQJ DQ DFFODLPHG RU UHODWHG GRFXPHQWDU\ RU WDONLC

- QWURGXWKRHERLDQGHOYLQWRVFLITHUBYBHFWVPRQWKWKH
VXEMHFW LV FRQWLQXRXVO\ EHLQJ H[SORUHG DQG QHZ TXHVWL

TKHSXUSRRIWWKSURMRBWSESURJUD PIPWD ZKROBIQ®WKH UHVHDUFK LQW



FRQWURBHBVHVHEW KSHURIJUDHPWXSHUYZKRRX QS D UWL F IPDINHW V
VXJJIHVWIURGKLF&HUV S HRMWKIABY W R [ S O RWKMWR SIXRU W KBHQIL RW
SRVVLEOHWMWRDGE DOQ&DVIRMQYLWHQRZQGNBVIMYBLVWULEKWMNG
IROORENBHHWLQUWXXHVWKRKLIKOMWKMWRSLFRPNKHEURIHVVLRQDO
SHUVSHBWUYWL FLISGWURRXWY OMKWLELWLQEGY H QWD DWR BHXEMHFW
HJ VHHLQJ D SOD\ DQ H[KLELWLRQ RU DWWHQGLQJ D FRPPHP

SDDOCFRRX UN@LOOLWHUDWKIRFXRVQNKWSHFLILIRIGRAXPHQWDULHYV
VHVVLRQV VFKRRO KRXUV ZHHN

6HVVLRCRXRGF XRQVFUHH QS OMGKIFRQVHRIILORTXLSPH®WJH VRXQG
FDSWXWDRGHIGLWE QUOPHQWIRDOVVLIQHRRQLWRUH OPSURJUNVVLSW
GHYHORSPHQW SLFWXUH VRXQG TXDOLW\ DQG HGLWLQJ DVVLV

&UHDWLRQ RI GRFXPHQWDU\ PRQWKYV
7K HLR® KPHHR IW KGR F X P H QMWDOUH DEUHD L Q3-0GU W L F IE S/ QNUNEM AU LS QUG
SODQRWKHHVHDD@&LOP LSUR FHIVYWH U YRSV REWUH KRZ ZKR ZLW}
ZKRP KR RLOWKWHOH PD@M 7IKIMDH [WW IF R Q V IRMB/R'F X PHQM.DBYL QJ
RQJRLQJ FKHFNLQJ HYDOXDWLRQ DQG UHIOHFWLRQ ZLWK WKH

'LVVHPLQDWLRQ
$1WMKSIUR G XIFWH. Q L V K/HK® U MKIHPL WKKEIU R D GIXE Q.MFP S R U WIIKGIW
PLQLP>®VW U L ESOWDRRXIOEEF O X GHKIH QBOHP L H WG V F X VALLRRX Q J
DXWKRUWRXHYHQWQG VKDUIR)$URGXPW WY RGIK | HU W@ LPIMGE L D
FKDQQHOV

JLQDO HYDOXDWLRQ DQG FHOHEUDW L RKR X UWAKH WWHQZIKROH WHI
‘HVRXOQBPHPEHWDWORGURFHMW/E XB8DUW L F IGHHIZQ W DWHIEP R X Q W
R IW L PR HF U H D VRV R HALRIF X P H Q WDKUH_BHIYI IRWAFIU L WL BBIOO H ¥\ O X D W H

DQG FHOHEUDWH WKH VXFFHVV

ODWHULDOV

e ILOPLQJ HTXLSPHQW FDPHUDV PLFURSKRQHV H[WHQVLRQ FD



e ILOP HGLWLQJ VRIWZDUH ILOP HGLWLQJ FRPSXWHU
e WDEOHWV FRPSXWHUV DFFHVV WR WKH WRSLF PDWHULDOV

6NLOOV GHYHORSHG E\ WKH SDUWLFLSDQWYV

e FULWLFDO WKLQNLQJ

e OHDGLQJ D UHVSHFWIXO GLVFXVVLRQ ZLWK GLIITHULQJ RSLQLF

e FUHDWLYLW\ DQG FUHDWLYH LQWHUSUHWDWLRQ RI KLVWRU\

e HPSDWK\

e EHWWHU XQGHUVWDQGLQJ RI ORFDO FRQWH[W PLFUR FDVHV

e FRQWH[W RI ::—-

e XQGHUVWMWXGSIURFHRYRDNLQBERFXPHQWRPROXGRQWK@HFHVVDU\
UHVHDUFK

e OHDUQLQJ KRZ WR ZULWH D VFULSW

e ILOP VKRRWLQJ VNLOOV KDQGOLQJ WKH FDPHUD VRXQG UHFI

e ILOP HGLWLQJ VNLOOV

e OHDUQLQJ KRZ WR SURPRWH SLWFK WKH ILOP DQG RUJDQLVI

7LSV DQG WULFENV

JREXRQDQAL QGLYLEXVRWBHUVRQBIOHFWRGRNKWRSLE 127 JHWRVW
WKH FRPSOH[LW\ RI WKH WRSLF

7KH/ XEMRFEW FRQF L O QIBMLORUIDW R BV KW U DH I F QGXW LINJ G | WHRW O G
‘DU-+H[WHQDIQERPSOHW R XFRIQVRP D QD UH Z¥X L FKD N H\WU L W\ RD O
OLPROHVBI®S UR'S U L: DWKIRIXVD H DAHI L QMRES\RAXD U B HZIWWDRY H LU R D G
FRQF MSKD W T X LRMAK H V H DIUF@ HRAU G LIQGIG L W B R QVBIQFIKIHQ H | REBIQ
HDVLO\ KDSSHQ WKDW WKH SURGXFW GRHV QRW JHW ILQLVKHG




7THFKQLFDO FRPSHWHQFH RI WKH WHDP GR QRW WU\ WR EH SHU

'R QRWMHWRY@WHUIHFWLRORDBNEW UMHWRIRLIKLQGLIDFRPSURPLVH
EHWZHH@®REQRXKWH FKQILHFDIGR U P COQ/FHN L V | DAFFWHRIUW R QWX E M H F W
PDWWHU DQG WLPHO\ FRPSOHWLRQ LV YLWDO

OXOWLPHGEIL®UHHAKRLRHW KW R SDIFHEH QH | L WLRDHOQ H U D @YW H W QW WH
SURJUDPPH

7KISURJWPIHZ D\ Q L WER QN MYEIED U U IRK®\UG LV F X VRLRS K H ZID V

Q R QW HIMED UW L F L BIOMULH) RIWAR P E L QMKSHU R J U D ZRMPKK O W L P B G GD
W KWM S R QX/BI\L P FH G L D3DH W L F IZ$HG® U R WHRE O OVR I H.IQUN H UKHR/BAENL H V
DQ®& DO HQWKIHV VXB LWY BBRRX QQ Y MKHIW R DN H\EH UV RIDD& QBQ
LQWH U H\8\S URISWW K$HU R F IO\DW RB GH [WHQ SHGL RGW D V UL R W K HW R
VWD\ PRWLYDWHG LI WKH\ DUH GULYHQ E\ WKHLU LQWHUHVWYV

$GGLWLRQDO LQIRUPDWLRQ

e 3UHGHDOIRIDELPWHUFRRHRUJHERRNOHBORYHIOMWSY VRFLDO(
DNDGHPILMD VL SUHGHODWL

e +tRZWRFUHDWEBRFXPHQWIENORYHBEMWWSY VRFLDOOD DNDGHPLM
GRNXPHQWDUHEF

([DPSOHV RI GRFXPHQWDULHYV

e 5XGROIRYL SDGDOFL 5XGROI V 3DUDWURRSHUYV

e =JRGEH RG_YIHUDM 6WRULHV IURP <HVWHUGD\

$XWKRU

6LPRQOVMUWKPHHWKREULMHRMBSURMHFOWG REG 6SRPLIBERPLYSUDYD
5HPHPEHU 5HPLQG G5HFRQFLOLDWH FRRUGLQDWHG E\ 6RFLD
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7RF U HDWPHS D WWIKR X JKGHQWL | ZRDWKKRIQVWRHYHQBBSHULHEGFBI G
JURXS RI SHRSOH DQ LQGLYLGXDO

7LPH

. KRXUMWHFODVVURRWURG RHWMRIUNR QVKWR SGRWFXVV@RWHUDFWLY
OHVVRQV

e 5HDGLQJ DW KRPH FRXOG WDNH DSSUR[LPDWHO\ GD\V RI LQ

. DFWXDO JDPH PHHWLQJV DURXQG KRXUV LQ WRWDO

'"HVFULSWLRQ
7KH PHWKRGRORJ\ XVHG LV (GX/DUS (GXFDWLRQDO /LYH $FWLR

e —QVKIH UKD WAKID UWLFLGPQWW KD QVW XG H QWKW Q THD WRVK L J K
VFKRRIOSUR[LPDWHO\\HDUROGWDNS$DUWQD VHULRVKLVWRULFDO
FRQWH[W XD PH H@LYRI@® W X b M8 QALE®D GG UHWMEHROH SOD\LQJ
JDPH

e —~QWVKWHFRQKD VWK HAH DIEQD Q W KR 8 RAJL W HURWNAH WQV KKLVWRULFDO
FRQ WRIIWA | H U HDQWHK R RVGFR O O D E RRIYW DR R NJUHVT X LDDWWVEK D FW LY LW\
WD NSHO/DRXRW VR BHK(HE X /D IEEX WL W RLKQRI D P HZ RUNH J X © BKIRAROU N
(DFRIWKHVKRWMVKHOSWXGHHWRABPLOZDWRKQMR WP RURIWKH
FKDUDFWHUV WKDW ZLOO EH SUHVHQW LQ WKH UROH SOD\LQJ

e — QM HWK LSIGD VI KRIUJ D Q LEHIBI\G DMKHF H Q DUWR QV IRMVQLPDJL QD U\
VLWXDIKHREKDUDFMWREM || HUARY WY UB U H V HQMA D WALK#WF HQ D U L R
UHT X LIUGIVQ W LF RIQQQIH F VE HRWZ\HAK® U D FIW R BB\L | | H UZRQMW/K WD N H
SODEGKWHWDPARQWH W [DP S @ M KWHH | H U HF@ RFVIHYWIKFHL R 17 U L HV@V H
WKH VDQ®QHRUNDWXWARQY L QBME KW O RWERUN DW X HV
60ORY H QQMH® O HFARXIEEU H D V R QW E B L\Y H QWHHO D W L FEGIWKA ISV Q
WKH WZR FKDUDFWHUV LQ WKH VFHQDULR



7KH FHQROLWLF O X035HW F U L BWIKRHR VW L\WW R HU H D O LHHI® QMKHKDUDFWHU V
DUBDVROQHRIWKHLRPHMWDUHFHSWRLRQLBHVFULRWHREBDUWLFLSDWLC
FKDUD MMHWH O DWKILRRRWKHR PAKDERWHDNYGY RPADVHNS HF W DMMNKD W

WKH FKDUDFWHU LQ TXHVWLRQ PXVW DFFRPSOLVK EHIRUH WKH

(DFISDUWLFILWYQWJ)QF&DUDRMWSRUWGBYULWEHROH S QID\REZLW K

N Q R Z O HREIWHK HALKUD U D F W HUHL @ D/ . RAQ WVWRMWSK/F KJD U D F IV & GWD V | K H
SURJUH\RIWRKGIR GO D\1Q B H.\5 D DD IDX L G HFG! U WHDYLHDQPAXY WD S S IDY
SODQEMWKWFHQDEX®WDUW L F IDHDOMBHWR QG H S H Q GSHQWM QWRKSH L U
RZ@KDUDFWKIBUDQL]RYMUWKBDPHLWKREWHU Y KKQ\WH¥®DUDFWHU
LWQRZLQRONQNQRZLLPHEHG BQR J URIBR HYRXQ G H U VIWDMX WK R X 0 G
GR

ODWHULDOV
DQWKRORJ\ RI WH[WV SUHSDUHG E\ WKH RUJDQL]JHUV FKDUDFWt!

6NLOOV GHYHORSHG E\ WKH SDUWLFLSDQWYV

e &ULWLFDO LGHQWLILFDWLRQ ZLWK D FKDUDFWHU KLVWRULFD(
e LQ GHSWK XQGHUVWDQGLQJ RI KLVWRULFDO DQG OLWHUDU\ V
e WHDPZRUN

e DFWLQJ

7LSV DQG WULFNV

—W\LP SR U VWDR)@WHN K DD U W L WIKDDYGIWW X BRPS O HWHEBBJ HSDUDWR U\
ZRURIUHD G WXBIQW KRR J WY & K HLHV S H FAMIDYUHD FWHHBQ/SUHSDUH G
SDUWLFIPRDYWYXWROWHIJUQWRKHROH SOJXDPEIQGDWLPHWRW
XQGHUVMODMEK DSSHQRIQRXWE&HPKHP D\D O WMRK L EELWVK D YWR @ @ R W

FRQGXFLYH WR WKH JDPH LVRODWLRQ IURP WKH UHVW RI WKH |

&RQYHUYEMOKHDVRIIKLIKPRWLY DWQHGSUHSDUHG SDUWLFLSDQWYV W



JDP¥DEHHPRW LIRIMDW HOWW K H U HIRSRIU WERQWR Y BEEM W L F ZE DERW V
FRGH ZRUG WKDW DOORZV WKHP WR H[SUHVV GLVFRPIRUW ZLWK

2UJDQL]PIXWEHFDXWLEBXVLQYKNFHQDSWURSDUBKDRERQVLGHULQJ
HPRWLRBPO®N QHARRY X D WAL RGH/R WIDF K D U D R bl U FFIR@ | UR QW D W L R ¢
EHW ZHFHCD UD F WKIWRIQ KROBGX WK LIVQ GVKRWKHW QD SRVLWRIRQ
ZHDNQHEXFRK LWXDWDREHHPRWDR®KD O OH QRIERIMKKEDUWLFLSDQW
SRUWUD\LQJ WKH FKDUDFWHU H[SHULHQFLQJ WKH VLWXDWLRQ

$XWKRUV

$VVRFLD]LRQH /D %RWWHJD GL /HRQDUGR
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e 7THDFK FRQWHPSRUDU\ KLVWRU\ LQ DQ LQQRYDWLYH ZD\

e &UHDMWHDHQHRMWKKLVWBQ®HPRULRHIWKSURWDIRRQLBWYV)DVFLVW
SHUVHFXWLRQV DQG GHSRUWDWLRQV ERWK YLFWLPV DQG St

e 3URPRWH NQRZOHGJH RI PHPRULDO VLWHV LQ RQH V RZQ FLW

e $FWLYHO\ LQYROYH VWXGHQWY LQ UHVHDUFK ZULWLQJ DQG

e J)RVWHU FULWLFDO WKLQNLQJ

7LPH

7TRWDO RI KRXUV

. KRXUV LQWURGXFWRU\ PHHWLQJVY RQ WKH WRSLFV GLVFXVVl

e +LVWRUEZBQNWKRQ@UHFRQVWUBEMWIDGEKLHWKRXUYHFW XWQMAK H
FODVVURRP KRPHZRUN DFWLYLWLHYV

e +LVWRULFDO FUHDWLYH ZULWLQJ ZRUNVKRS KRXUV LQ WKH

e 5HFRUGLQJ RI DXGLR PDWHULDOV HGLWLQJ WHVWLQJ KR

'"HVFULSWLRQ

S8QGHUVWEKRIG\DHQ G VWDEOLWRKWRYWO UMDURIB¥GHQRFLGBNOXGLQJ
W KHLGHR O RIROF@®D WE RQVWHHFOEERFD Q G XOWRHB KD Q L WRX'H GO/
SVIFKRORIQERPPRWLYDWKRENGHUVWDRBXRSHUDWHE H Y NOK\H
JHQHUDO FROOHFWLYH OHYHO DQG WKH LQGLYLGXDO OHYHO

TKHSURSR\DHF®V LY L WW R/ WDALWNKQRZOHGHEDWRBQHWMWEROOHFWLYH
G\QDPIDFRY&/ KHK@ GHU VWAV HXYHUPID QLI HWDMHG QG L Y LOGXYZHOW K L Q
WKH VSHFLILF FRQWH[W RI WKH FLW\ ZKHUH WKH SURMHFW LV E

TKHDFWLYHWNWHFRQVWHUMBEWF IKL¥FWRHYHQ®RDW FKDUDFWHUL]JH(



CXULRRFXSDWRRQW DRI CBG RWWHRQRFXVR@LFWIPSHUSHWUDWRU
ELRJUDSKLHY DQG SODFHV RI SHUVHFXWLRQ DQG PHPRU\

7KHREMH F YWAMYAF UHDBMQD XGLR JXS@HGRUPO@EKLFWKBXGLHQFH
HTXLSZHM® K )IKHDG S KRZLHMS O RAUKFHL WR O OVRIHW R IDLHBYH PR U L H V
RIWKSURWDJR@LYMRWKKLVW RO DFIERIV Y HU\ GD\D FINYG HOYB®W R
VWRWRIPN@D@ QG@RPH@KRDURIWHEBPHPEHBW®OPRQFLWRQXPHQWYV
EXW ZKRVH VWRULHV DUH XQNQRZQ

-Q GHSWK VWXG\ DQG DQDO\VLV RI WH[WV

$WDLQDQEBEQ GHSWKSURJUDKRXKUVRFXVRQWKKLVWRSHBDRIG
LQWHWHRWQW LVRMLQW H U DOF-RAW XRXOMW L P IS G HIY H Q W WM ERQWHNVG
VFUHHQLQJV RI ILOP H[FHUSWYVY DQG PXOWLPHGLD SURGXFWLRQ\

~QGHSHQGHQW UHDGLQJ RI DQ DQWKRORJ\

3DUWLFLSDQWY ZLOO UHDG D FROOHFWLRQ SUHSDUHG E\ WKH S
DQG PHPRLU H[FHUSWV ZULWWHQ E\ ERWK YLFWLPV DQG SHUSH\

'UDPDWXUJ\ ZULWLQJ DQG FUHDWLRQ RI DQ DXGLR JXLGHG SH

&SGUHDWIRQDUWWRBSBUIRUP WIS ORVKIBERFDWRIRG¥ XSDWOQRQ
GHSRUWDWLRQ LQ WKH FLW\ ZKHUH WKH SURMHFW LV WDNLQJ S

7KHRDOOMRGHYHORBXGLR JXUBHEIBNK )KHDGS K RYKZMDBOFRP SD Q\

W KB XGLHQLFMF O X & WS HIDWE' G X OMQB LV FRY HWODFRIM D]L )DVFLVW
RFF X S D VI DRVGK DRVL WW K 10 R F D W WRK@WK D U D F W FAUKLIBHH® V H F X W QRSQ V
GHSRUWDRVSRQVVRISSSIRD HQ@&WHY DQG& RPHRIWKHHFHQWOWDOOHG
BWXPEOLQJ 6WRQHV PHPRULDOV

7KISHUIRUPZQGB HVY PQWU UDMWKDWFE R Q V WWKEE W YU D SKU R DLEDIH V
WKIH GLYLGKBPIORE HEAMKZL GHV S BPRDE P HRIBW X P E G WRIQDNZ H O O
DWKHQWHUWY WRLQGIGHUVSHFRMEDIPW L WQ K D E L \Z B RAMW 8 R W
YLFWRBWUVHFEMWERREEFDWHIRDWHGSRQVQEOHULSKDOMWUDWRUYV
FROODERUDWRUVY RU EHORQJLQJ WR WKH VR FDOOHG JUD\ DUHI

-QUUHFHE@WUWKHKBYBHHRQWHUHMW®HQ I P HQKHDSWHRG X F WMKRBOW
LQVWHDG RI WUDGLWLRQDO IURQWDO SHUIRUPDQFHV ZLWK DFW



VWDEOVYIRITHUISIBUIRUPD @KHWWSHFWDIMRSVRYLEHWELUHOHVV
KHDGSKRIXHIX L GIEGD QD X G IQR UUDWK B® DWK HW B F\WQ W H DIV
PRYH LQ VSDFH

7K 5 D UWDLW L\OW X G HQ ®® Y\ KRISS R U WW®@IHVERWKBIF TXLNBBZOHG JH
ZLWWKBLPRIGHVLJQZQUW IDANG UH DWLEHU IR U P IRQ WH INL Q GK H
ELRJUD SHKQ AP e\Q WBYA/H U G U LMDKKIL VW RIR. F D ORR EEBUH HODERUDWHG
G X U LVQKKIL VW R UHLB W@ YRAHWZ RU N V KIRSD F T X L K H\GW RNQ R 2 O HIGQ G
ELRJUDSHKY R/ &W U D Q V| RIUQPEIRD P D WRILFE \ W K\HW X G HIDMW Y \BW H G

D KLVWRULDQ DQG D SOD\ZULJKW

7KHVHV VOLLARAZ LW Q H DQHBVK W H [ UL W BAMCKWW X G HQBBIFRPELQH G
DQG LQFRUSRUDWHG LQWR DQ HQJDJLQJ DQG HPRWLRQDOO\ FD
ZLEBDQDUUDW BWK LHBPMIGBIX G LFHR | S HR SDHRZ L ®IPS O RAUKIH

FLW\ JXLGHG E\ WKH YRLFHV LQ WKHLU KHDGSKRQHYV

30DQQHG DFWLYLWLHYV

e FRQWH[WXDOL]DWLRQ OHFWXUHV

e+ ~QGHSHQGHQW UHDGLQJ RI WKH DQWKRORJ\

e *XLGHGIDGDQ®BQDORIEYRJIUDSKDWHWU B O DWRY&BIU U H \DQHEG
GHSRUMBHG L G B EZOGNDON KIHY G L Y LG D ®OR/Q MM ®SH UV HF X WKIR Q V
GRFXPHQWYVY ZLOO EH SURYLGHG E\ DVVRFLDWLRQV RI IRUPHU

e —QWHUYLHZV ZLWK UHODWLYHV Rl WKH YLFWLPV

e ([SORUDRYWRRHRUDWEUHDWIIRR QO PQIL QG L F MWKBGIRF DWRIRQV
1D]L )DVRE¥WS DWIRLQY/ RMDR/U WWXLWHK M D G T X D ULPLB U WRPWP D Q G
FHQWHWAD QGVKRHPR U IVL@RIW KWL F W LBPWX P E G IWRIQIHY® W K H U
PRQXPHQWYV

e +LVWRULFDO GUDWPIDMX{HIUERW&W Y H DRERK Q F UHW VY & IO K D W
DOORZV OLVWHQHUV WR YLVXDOL]H LPDJHV DQG DFWLRQV DV

e &ROOHEWLWRINKWH[\ENVWKD FED UW L FERQ W WL EDXM EQUR RAK H
QDUUDWLYH UHODWHG WR D FKDUDFWHU RU SODFH

e ~GHQWLILFDWLRQ RI WKH URXWH IRU WKH VSHFWDWRUYV DQG '



5HFRUGLQJ RI DXGLR WUDFNYV
(GLWLQJ

ODWHULDOV

3DUWLFLSDQWY 3&V 7DEOHWYV

OHPRLU GRFXPHQWYVY SURYLGHG E\ DUFKLYHY RU DVVRFLDWLR
$XGLR UHFRUGHU

'L )L KHDGSKRQHV IURP & WWHOMWVYVWHOWV\VWHP LW

6NLOOV GHYHORSHG E\ WKH SDUWLFLSDQWYV

-Q WHUPV RI KLVWRULFDO NQRZOHGJH

$ELOWWRXWOWRWRFLR SRDQEL®MB\QDP LWKDWGERD]L )DVFLVW
RFFXSDWLRQ DQG SROLWLFDO DQG UDFLDO GHSRUWDWLRQYV
$ELOLROH DB H U VIMCDQNBH V L V WAEHDFQE/R WU P HOBQ 8 QDU P B'G
GHOYLQWRKELRJUDSEDMROL QG LY L BKRRIDVG 6 L | | H UFRKRW FRHY
LGHRORJLFDO LQWHOOHFWXDO PLOLWDU\ DQG H[LVWHQWLD
$ELOWWWULWLFO®OVVWEBREDVRODWURYB]L )DVPRUEDUBRXW
SHUVHFXWLRQV DQG GHSRUWDWLRQV

-Q WHUPV RI VNLOOV

$SELOWW\QDOVRXUFEBRFXPH@WRWRIUDKMMHPRLDQ ®DUUDWLYH
WH[WV WKURXJK LQGLYLGXDO DQG FROOHFWLYH DQDO\VLV DF
$ELOLW\ WR FRQGXFW LQGHSHQGHQW UHVHDUFK DUJXH HIIHF
&RPSHWHQ@FRP S XWHUG L JL WDIOWE Y R XMKKVHRIDSSOLFDWURQYV
VPDUWSKRQ@HEOB@]E& VG X ULRDULBXRMEKINVHQYFOXGRED\VLYV
VKDULQJ DQG FUHDWLRQ RI VKDUHG FRQFHSWXDO PDSV
&RPSHWHQFH LQ FUHDWLYH ZULWLQJ DQG DUJXPHQWDWLYH Z
%DVLF SULQFLSOHV RI VSDWLDO DQG FRUSRUHDO GUDPDWXU.



e %DVLF SULQFLSOHV RI DXGLR DQG WKHDWULFDO GLUHFWLRQ
e $ELOLW\ WR XVH PLFURSKRQHYV
e )XQGDPHQWDOV RI DFWLQJ

$XWKRUV

$VVRFLD]LRQH
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([SORORBKLVWRQE W U D WRIFIRHPVH P R U D WALKRUR R DKS VZ L WIKI R F XR/Q
OHVVHU NQRZQ DEDQGRQHG RU QRW PHPRULDOL]JHG KLVWRULF

7LPH
JURP D IHZ KRXUV XS WR VRPH GD\V GHSHQGLQJ IURP WKH FRPE
'"HVFULSWLRQ

%HFDXR/AKG LI THUBIQDW RRD/Q\::—— SODFRIMUHPHPEUDWREDUMLWKHU
DEDQGRRDGAIG RRUIJRWAKHQSODHAHM XGCRHUPHFRQFHQWBDMIWRQ FHG
ZRUMPSWLOVLYFHYLYVD@QWBWKHOWHU ZEWKDSI¥D@HDFUHDWDY H

WRQFRXXUTHPRWQGHPHPEUDARERSOHPWRRBMWKRGBZRXO/XJIJIJHVW
WKH IROORZLQJ VWHSYV

7R LPSOHPHQW WKLV PHWKRG ZH ZRXOG VXJJHVW WKH IROORZL

e &KRRVDISODEKRLRRXZRXOXLMWMEZRURQ$VVXIIJHVWHDBEGHDIRUPHU
FRQFHQW B DOMIERR®P SD VZ H @AV L WHRWQ Q H PMRHICR OHRTFWRRQVLGHU
ORFDWRIRGVLVWIFQHHRQXUMIGGULHQGVISIRS/ VLEDW MBIRFDWLRQ
ZLWK WKH JURXS RU KDYH DQ LQWUR VHVVLRQ DERXW WKH O

e SHIORRWKORFDWKBWDSSH@HWEKORFDWKRIQLWPSRUWKQW'YV
WKHVYWDWRV WKLYORFDWWREGDWVV LWDEDQGRQHG IRUURWW HQ
UHPHPEHUHG FRPPHRPRDDMHGQRXWRSLQLR®@MHHDVRAKY WKH
ORFDWLRQ LV QRW FRPPHPRUDWHG WRGD\"

e 'LYLGH WKH JURXS LQWR VPDOOHU JURXSV RI SHRSOH

e 3ULRUE UDDPD R IWK®R FDWRHRMFKR X S-WD @ HDVF U HH QNJRPPRR JOH
PDSV RU D VLPSOLILHG LOOXVWUDWLRQ RI WKH ORFDWLRQ



e (DFBURXKSDWKWDWN H | OIHERVEW V V VBVOWD WRHEBRR P H P R U DI W MR
ORFDWIHKRQFDQ/AJHVOUL | |THUVHROWWDRQGHNHODWRMGKMSHFLILF
O R F D VEIXRAD WVARK LRER XWKSIU RDVQ E R QR/IVXIJIJHVMWGHDRWH[DPSQH
VXJIJHVIRRQVHXRWPHPRUVBORUWD@HLQIRUP DRMDR® D W MRKH
HYHQWEGLWPRQOQY DIWLIRHRSOWHR L VW WSO D EKWRQNLJKEWHWKH
ORFDWWRIGF OXGRGHRSPMHQHW V IUGID E W RW KIPIXVHXPR X O GKD WH
PDQ\ YLVLWRUYV

e :KHOWKHIRXDGHFLRHGQ GHWKHER X F® HDVNH VREW KMD SZ L W K
WKHLU SURSRVDO

e (YDOXDWRLRKQURXSUHVHWYKWNARDSWQGE XJIHVWUIRFKKMIRXBHFHLYHV
IHHGEDFN IURP RWKHUV DQG GLVFXVVHV WKHLU LGHDV

ODWHULDOV
SULQWHG ORFDWLRQ PDSV LQ ODUJHU IRUPDW $ SHQV PDUNI
6NLOOV GHYHORSHG E\ WKH SDUWLFLSDQWYV

e &UHDWLYH VNLOOV DQG ORRNLQJ IRU FUHDWLYH VROXWLRQV
e 3UREOHP VROYLQJ

e *URXS ZRUN DQG SUHVHQWDWLRQ

7LSV DQG WULFNV

~NRXQHHIB[DP S OHVI D U GIRYV LERGIX WIRRFRRP P HP R U DWL B QW HIX H V
FD@XJJHWRP IR IWH ROORZH®YFDWER Q DIBYEB X VHXBODFRIKHDOLQJ
VRRWK ID@IGUHIOHFWOR@R UULWXDQGFRPPHPRUDWIIRGFDVIRRQ
DQQLYHUVDULHVY WUHNNLQJ URXWHYV DQG FXOWXUDO WRXULVP

$XWKRU

$OLFH 6WUDQLHUR




0$6+83(; +%721

$LP

&UHDDNH[KLELWIPDY KXSJHDWIWRRSHQ VRRDWH UL@VK¥KURSHDQD
SRUWDO

7LPH

JURP KRXUV XS WR D GD\ KRXUV

'"HVFULSWLRQ
TKHPHWKREORKW KHR QWR QWK$IR U WOUWDR S H DHYOU R S H D QZK HBAK\D Q
RQOFRHBKI(XURS HDUMK B WR Y LEBFHAHW RX U R S 8 L\ LRMXIDAQVEK DIOWR U H
FXOWHOQWEXVEDRWW VL LWEDEKHQQEHVHDURKHBSHDQ@DR WHQGRI G
LQVSDOQMEQIRUBHVSHUV SHFMWZHBIDVR SHRR QY HU V DWW RRGM. RIX U

KLVWRU\ DQG FXOWXUH LQ FUHDWLYH zZD\V

TKHWDVXSWVDG@R [SORMUDHULKRKXVWRWRBSD®WR R SHF IHY HQRVWY O D AFHV
UHPHPEUDQFH WR EURDGHU LQWHUFXOWXUDO WKHPHV

7KHP HWKRWH O D VWHDMVER\Y HD Q GWREHG R QA WK DU LRI L | | H UGLQWW D O
WRROV -W FDQ EH FDUULHG RXW DV LQ SHUVRQ DFWLYLW\ DV Z

7KH IROORZLQJ DUH WKH VWHSY LQYROYHG LQ WKH O0DVKXS ([KL
&UHDWLYH ZDUPLQJ XS

7TKHRDROWKEBUKXSDFWLIYWRAE D UW L F WSEHOID® & W DWKNL. Q RUGIDWLYHO\
+HUH DUH VRPH VXJJHVWLRQV IRU ZDUP XS DFWLYLWLHV

e —-PSURYLVDWDLRKYW®RU\W HCOHRUIG K3U D8 W R U\ W HD QOLFON LW KW W
DVNSDUSDOMWDFWLYHOWRQ@ HREWRQHWQRWEKUGRH HDWL QJ
FROODERVW R/EWN G HDISVOMK HLQ R Z O HRBIMIW RUW U X FVEXIUHQQLQJ
PLGGOBIWGSUREOHP VRBWWAIRMKDQHQVHPEOH EPYHEBYLVDWLRQI



DFWLYLW\ ORUH LPSURYLVDWWHUHGHDY FDQ EH IRXQG

e $VVRFLDWRDRHZLWKXURSHDOQOLGWKHPQQDY WIDQIKHBAH E V LIVHG
VHDUFKR@ISHQOAHQMVMAHRPWHWODWRVE HHKRVIFQHDWHGH XM J
DUWZBKRWRIJUDQ®KVLBIWAMKHHWRQRWKERUWRRFDQLYH
WKHPR U GYD V6KU D \RIWHQWHDR O BY W KHW RL QW KHHO HP HEWHK WV
WKH ZRUG JLYHQ LQ VHFRQGYV

e 3LFWLRDDVSHFLWMRSBEFWLRQDIWXQDPHVKPF®®HOSSHR SDHW
FUHDWIRS®DG LY LSSTHUW L F LDVRIDWU RX SV HSHUVEBQYDDWLFWXUH
DQG KDV WKH RWKHU SOD\HUV JXHVV ZKDW LW LV

([SORULQJ WHKH @QHRG&HG

‘H UHFRPPHKQG L\PHEDFW L\DW N | QHRIRMWN KYHL WY. RO D FRHWH P H P E U RQF H
DIWWRIPARQWH QW WJFVDIDWRENGE D VIH[S O R WAGMR SNFRHHGHGVWHD G
ZHFRQLQFOWNRP D FW L YW R HHWHNWKEPIH P R U LIHAVS UH V VL@ GHH O LIQ RWP

W KWLV LQHH G HGV KD ¥ W LIMD WIR Q Q H FMBH/G H F IY ILLNRWR/W KB HU L H Q F H
ZH PXVW DOVR LQFOXGH WKH UHVHDUFK SDUW LQ ZKLFK SDUWLF

&KRRVLQJ WKH FRQFHSW UHG OLQH DQG SRLQW RI YLHZ

‘H FD®I11HSD UWLF MSKQR\RE KH W KN RW K HSLUWR MIHFGWL Y L RXIDQ@W P D O O
JURXSPD[LPXRI SDUWLFIS$SQ WX % H | RUHV W DAUKNQ G L Y LZGRXIMKB

L QY DVWEKSID UW L F MSE QWU RVIKYHE M HREIW K FHH{MLE L WIKRIQ LQDUUDWLYH
DQWKSIRLRWLHZKHALSOHVHEWQR KEIRUNYPDOWRXBYOWLQGLYLGXDOV
RGNMNHORMNKHIGHEZVLWERAYKMHHVYVD DHMGUHD W DYYNHW RKAW K HL U
SURGXFWYV

&UHDWLQJ JUDSKLF PDVKXSV

3DUWLF L\SHDOIDWWAK HX UR S H 5@D W IR QB R O OMK WO H P H @ M\FRD @& H
LQW H J UDWWR IGHLV K X SR LF U H D VE R@I DV K MD XV WV KEH E E D WHFER O
&DQYIKHFDGRZQORD®HURLDQ G F O WEHLPQ KFHR O O D BIHWH P L Y& H P

WK DWW V V H QMELLIBYE U H GVLIAK H/LIRUX U FHRW K WK R XIDGVOR Y @ W H U R BV
XV H



&UHDWLQJ PXVLF PDVKXSV

- DGIGWLWRRUD SKESBW W L F IDSIHQWIWGW R UHDDAPEKV LIFFDVK XD UWLFLSD QW
VKRXPGBGMIYPHZP XVIFRPSRVLWILRRRXQBYDLODWOWHRSHWRISUHVV
WKHLU HPRWLRQV DQG VHW WKH PRRG WKDW ZLOO EHVW VXSSR

$VDWRREBFDQJIVIBXGLRODMV\DZHE E D WHRGR/E DW O RRX¥W K'S O RIRXK U
RZMXGLRORWVFKRRMHRPOLEUDIBUHOR MWAHGOND QBDWRKKWUDFNV
DGEIIHFWYGE [SRURKBDVKXB\RDULRXYPDWI\DTXLPEN) G DVAD\WR
FUHDWH PXVLF PDVKXSV

6HWWLQJ XS WKH H[KLELWLRQ DQG SUHSDUDWLRQV IRU WKH F

7KHODVWHS HWWISQQH[KLELWQSQHS D WKHD SWLIEQ LEHVFULBWLRQ
WKHPDJWK BWR HVER QWHB ME Q | R U P DOVELRRYQWW K DRH YL WHKD F&H Z O\
FUH D IVBMGRD QQ F O WEIHP D WM L WEBHU W\WWKSID WADF UHDWB G QRWKH U
UHOHYDQW LQIRUPDWLRQ

3DUWLF LISOVRWN S DRISH Q L\QSIH H F HOHMK H OZL WW H F K Q& A BVO\L OB V
V H W WIS@/KWS D FHU L Q WLLGDHIF H V V D@V W DIDGOG. QW DR QIOVBLUQHIS D UR R G
DQG GULQNV IRU WKH RSHQLQJ HWF

ODWHULDOV

e GLJLWDO WRROV
(XURSHZZPR HXURSHDQD HX

S$UWBEWHBWSY 7727 DUWVWHSV FRP

&DQYDZZ FDQYD FRP
$XGLROKWWSY DXGLRPDVV FR

e SULQWHU LI \RX GHFLGH WR FUHDWH DQ RIIOLQH H[KLELWLRQ
e DXGLR SOD\HUV



6NLOOV GHYHORSHG E\ WKH SDUWLFLSDQWYV

e FULWLFDO WKLQNLQJ

e FUHDWLYLW\ DQG FUHDWLYH LQWHUSUHWDWLRQ RI KLVWRU\
e HPSDWKN\

e JHWWLQJ LQ \WRXEEKHDLQVRXOWXUDO KHULWD

7LSV DQG WULFNV

<RX D@ O\FRJ HDDAQR Q O LHI K L E L WYIKAYP¢ U Y LIY WWW/K BI F W L M Q\BA/L WIKQ
$UWG6WHBFWHBZHE ED\SHO® W \R KBW O RE XYW R U H DAL H WOD® H B UH V
\RXB[KLELWERGVOH[FHO ®ISQWRE U H D W ROWH U IRMELPYPH U VY. Y BIW X D O
JDOOHMUGNO XEBW XDUGIWRIRAMW BRGG PRGHOUGHBY G XG MRRR X U
JDOOHULHYV

<RXQJISMWLFLEBRMWIMRUWNWUXFESXNBHHYMD YW Q BIPO REDDIEHFRP H

RY H U ZK H OFULHSI D/PHD @ HBMAWKV U D L J K W VKIS BRUWEBNHQIW L RYW W K L V
VRXHQ V X WK H\R QVW LSD UW K HB\L G @ QAG H UV WIRIQWHU W ZB RV V LE LROQ WL H V
KR2ZW B X L GMKSIU R F HARWE D QL Y\ K HIPQ V W U X FRAMW R@ M [ WW HDSW KVAD P H
WL EHHEKHDPEDFRURXFD QL YIHQ VW U X FARLKRHD) R X/SH S D U MW H Q\
WKH\ IXOILOO HYHU\WKLQJ QHHGHG LQ WKH VWHS

$QHVHQWIDDRW KSHURFHWADUPLRS:KHQSDUWLFIUSDODWE&D YK Q
WKH\ DUH PRUH FUHDWLYH 6R GRQ W JR GLUHFWO\ WR PDVKXS

$XWKRUV

6DELQD %HOF DQG (YD *DM#HN




‘'$// ( IURP
2SHQ $-

'$// ( IURP
2SHQ $-
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7DNLQUFWHXD VS ODFHRQ QHFPWRV/EKLVWRUY-— GHSLFWH@$IHUVRQDO
SHUVSHFWLYHVY DQG FDSWXULQJ PRPHQWYV RI PHPRU\

7LPH

WVVLROYLWRSODRHHPRUKMDFKHVV VKR XDW HDRRY IRQ KR X U
ZLWKRXW WKH VWXG\ WULS

'"HVFULSWLRQ
6HVVLRMIREH WKH VWXG\ YLVLW
BUHVHQWDWLRQ DQG LQWURGXFWLRQ RI WKH PHPRU\ VLWH DQ

"LVFXVRIR[BHFWDIWQBRUHYDIQHF® LY L WKBIK P R UAL WZHK L FFID @ H
D IRUPHU FRQFHQWUDWLRQ FDPS D PXVHXP D PRQXPHQW RU R

4XHVWLRQ WKDW FDQ KHOS VWUXFWXUH WKH FRQYHUVDWLRQ FF

+RZ UHOHYDQW LPSRUWDQW GR \RX FRQVLGHU WKLV VLWH WR

:KDW GR \RX H[SHFW WKLY SODFH WR ORRN OLNH" :KDW GR \R

'LOGRXNQRBERXWKEODEHIRUR"\RXWKLRWKHXQSHRSMOMRBERXW
WKLV SODFH"
e :KDW ZRXOG \RX OLNH WR OHDUQ DQG ILQG DW WKH SODFH"

JLQGIDFRQFMSRW ID QU KFHL FW X2LHV X J I H V WWRM | Wl KHRQFHSW XD O
FDWHIJIRORRWHPRU\PHPRUWHFODLPHG@&EHPRWHDOLQHAEHHORKEKDW
ZHUH FUHDWHG GXULQJ WKH SURMHFW OHHWLQJ OHPRULHV



6XJIJHVWLRQ IRU RUJDQL]LQJ WKH SLFWXUHV

e ORVRIPHPRU\ 7KL¥DWRHIW XEPKVSKRWRKLFE&LVS @D\ O HDRMG
DEDQGRQPHQW UHIOHFWLQJ WKH DEVHQFH RI UHPHPEUDQFH

e+ PHPRUWHFODLPKBXFDQFROOBEMW XWHDWKRZD FKDQJRIUD
WUDQVIRURDWKSROD RHIPHPRUEHLWQLQWHU Y QW ER R X P D (RW
QDWXUH XQGHU WKLV FDWHJRU\

e PHPRUKHDOLQKRWIRWRBRFDWLRRWASHUYVRIPDAHAKLFXKD QWR
SUHVHQW PHPRU\ DV D SODFH RI UHIOHFWLRQ PHGLWDWLRQ

7TKHWKUABWHJRMNQEWHILQLWDREWHRUHDWH®KBKRWRJUDBRBUV
FXUDWRUV 6D#D .UDOM DQG 6DQGUD 9LWDOMLE

6HVVLRQ WKH VWXG\ YLVLW

9LV LWIKBIF W SD®RIPHPRU{QFRXUDRIXQI HR SW RV D IS R WARMWWKK H L U
SKRQRWDPHUBNGHRYB OWRIOFRBHWRMKWLVHWFEDUWLFUERRWG
V' H O HREOMR UW Z B K R WIRR/R QW KRQ HW D N IfF @ Q V L G MUKLHELRUQ Q H F W B\RKCH
FDWHJRMDWRYD JUHRGEHIRBHHSD DVERSWH V H Q WIRKIDRIGKAK R V H Q
SLFWXUHV

6HVVLRQ SKRWR SUHVHQWDWLRQ

3UHVHQ WRIWIKEQ FW X (DH\KS D UW L FZ SGQS\O DA OHE M F L VWRQD NHK H
UHVSHFALEWE QB Q@KLFAD\LWW HW B RV KW R SLE & KFKRVARQWHJIR U\
$ 1 W RMK DWK $ID U W QFAZS IRQ J D QR {H [K L E L WIL\RVK HELKIR W RIS U L Q WMLKQH)
SKRWRIVQVVXWHKHFDRUJID QWKH[KLELRWQRQEM [DPSRWULOOVWDJIUDP
RU 7LN7RN

ODWHULDOV

SKRQHV FDPHUDV SDSHU SHQV SULQWHU LI SRVVLEOH

6NLOOV GHYHORSHG E\ WKH SDUWLFLSDQWYV

e &UHDWLYLW\ DQG FUHDWLYH UHIOHFWLRQ RQ PHPRU\



e %HWWHU XQGHUVWDQGLQJ Rl ORFDO KLVWRU\
e J)LQGLQJ RZQ SHUVSHFWLYHV

e 2UJDQL]LQJ DQ H[KLELWLRQ LI QHFHVVDU\ XVLQJ GLILWDO W
e 3UHVHQWLQJ LQ IURQW RI RWKHUYV

7LSV DQG WULFNV

e —VWRQHHFVVDWRD YHU H Y LRKKR/W R EUNDER Z O H G RHP S O BEMWIH. Q TH.OD
EH DEOH WR SDUWLFLSDWH

e -WVWQRWHRHVVDWKDYBURIHVVHR@DSOP HVMPWD UW S KFROPHI UBAD EO HW
FDPHUDV DQG RWKHU GHYLFHV ZRUN SHUIHFWO\

e JRWRHSODMHMEQVWLWXWLLIKEWQ HFHVWWRMNR S HUP LV WIFRDN H
SLFWXUHV HVSHFLDOO\ LI \RX DUH YLVLWLQJ DV D JURXS

$GGWLRQDO LQIRUPDWLRQ
e HELQDWHHWDEPRULHWQWHUQZWUR Y ERRSKRWRJUDGEMPRU\
KWWSV ZZZ \RXWXEH FRP ZDWFK"Y KXX]\ 5 U

¢ 2QOLQH H[KLELWLRQ KWWSV ZZZ LQVWDJUDP FRP PHHWLQJF

$XWKRUV

6DQGUD 9LWDOMLE 6D#D .UDOM O0DJGDOHQD *HLHU $OLFH 6WU




/IRVV Rl PHPRU\

)« YDQ &URQHQEXUJ 'DFKDX



OHPRU\ UHFODLPHG

6LOYLD 6FDQGXUUL
9LVFR



OHPRU\ KHDOLQJ

6LOYLD ODULQILE -DVHQRYDF
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& UHDDMIRGFRWWKHPHRQQHPWRH-G-WEHWWQRGHUVWERIKPGRUWRRQFH
RUDO KLVWRU\ DQG SHUVRQDO PHPRULHYV

7LPH
JURP D IHZ KRXUV XS WR VRPH GD\V GHSHQGLQJ IURP WKH FRPE
'"HVFULSWLRQ
JRU WKH FUHDWLRQ RI WKH SRGFDVW FRQVLGHU WKUHH SKDVH)
UHVHDUFK DQG SUHSDUDWLRQ
FRQGXFWLQJ WKH LQWHUYLHZV DQG
WHFKQLFDO SURGXFWLRQ

S5HVHDUFK DQG SUHSDUDWLRQ

e &KRRUWRIRMNK$RGF DX FHKY HQ WHW VRIQURXSSHRSORFDWRURQ
PLFUR ORFDWLRQ DUH \RX JRLQJ WR IRFXV RQ"

e 6WDUW UHVHDUFKLQJ WKH WRSLF DUFKLYDO PDWHULDOV ER
e %UDLQVIRRBRVVLEOHDNHINVPH ZLWQRGVKMIDPLOILKPFOXGLQJ
VHFROQGO®VKLUHQHUDWDRQ&YWKHWLFWIDFR\D GHPDEW LVQM\R W KH U

SHUVRQDOLWLHY GHDOLQJ ZLWK WKH WRSLF

e (VWDEOLVK FRQWDFW ZLWK SRVVLEOH VSHDNHUV

e 'HYHORSUWKIHHVHDROWKMW RS LIFR O CHFAK LYDWHUVYWRGEHOHYDQW
OLWHUDWXUH UHVHDUFK WKH ELRJUDSKLHV RI SRWHQWLDO V

¢ $JUHH RQ LQWHUYLHZ WLPH DQG SODFH ZLWK VSHDNHUYV



&RQGXFWLQJ WKH LQWHUYLHZV

e &UHDWH D VHW RI TXHVWLRQV IRU WKH LQWHUYLHZ

e &RQGXFW WKH LQWHUYLHZV
7HFKQLFDO SURGXFWLRQ

e 7UDQVPMHEXGLRVDOY ! AH WRZYKHSREARQWBQ®VMWLFRGHV
W K DONO RRZXW RL QFSR) F U HAM D W H Q F W WA \T YSRIW MAHR Q Y H U VIDGW KIRQG L R

ILOH

e &UHDMKNHF U L\SRVOVBI X G PR W H UNIUIRGAWKIHQ W H UY QK& X MR X BU H D WEL\Y L W\
DGGLQJ QDUUDWLRQV PXVLF DQG VRXQGV UHFRUGHG GHEDW

¢ 8SORDG \RXU SRGFDVW RQOLQH DQG VKDUH LW
ODWHULDOV

PLFURSKRQH DQG DXGLR UHFRUGHU

6NLOOV GHYHORSHG E\ WKH SDUWLFLSDQWYV

e SHVHDUFK DQG DQDO\VLV

e (PSDWK\ DQG XQGHUVWDQGLQJ

e %HWWEGHUVWIIRQGREPRQWH[W UR FOD/G®BHUVRQWAULEBWK H
FRQWH[W RI ::——

7LSV DQG WULFENV

3H UV REHROR U LHHAVOOMW EHW WG GH U VWIDAWGRWY AQBIE U L Q JLQWR J KW
SHUVRGHWY S HFVRIQSRO L WL XDPRIQIFR Q|0 LIFQWY KD U LM R UD B G
H[SHULHORENYMUBFRUGHQYRRGHPR U IFHDVMHFKDO O HQQIGRIU VWR Q &
VRXTXHVW LFRQWWH F VWD X PBEWHEWY® S S U R IVAKRAS H D NEIILWKH V S HF W
DQEPSDWEQGHUVWE@G\QRWHPHPHGHW ZILOWRKDQUEIRUPDRALR Q
VLPSQRWDDER XS\H F LHLYFH Q2MADRCH P R U LLHWVED V HRGX X PDB[SHULHQFHV
DQEBLIKM)FOKGRWLFZORELIQIRUPDWHBQRM@EDPLO\ ENVHBEWQG
YDOXHV



%YHFDXVH RI WKHVH UHDVRQV ZH VXJJHVW WR

%HOHDERXRXWQWHSO DWRVKWYSHDNHEKWDWW XZDQWR RZLWMKKH
SRGFDRWKLFRHGLMWNRLQUEHSXEOLVEKKR W KW D UJHRXISR 2. WV
JRLQUEHXVHGIRWKHWRQGHU VKA G HIRL AHY® W R IDLLKHR L QWR H
VKDUHG ZLWK WKH SXEOLF

& UHDBRHPH QW E RAKRQV HRMNW LQBH UV RGOV RH LI QE\GVKHSHDNHUV
‘H VXIJIJHNUWHDWL®RFXPHEHVR WHKUHFRU @L@G@ GRFXP HRIW WK H
UHFRUGAIHIRWHKBHFRU GIOQQWHUY MHZBAW IRUFHR® VHRWHFRUGLQJ
$1WMKBHF R U G\LKM H F LGKH W RHKUZ\D QWK HIQW HUW EHEZD GBS XEOLF
JRU GRFXPHQW IRUPDW YRXLFBQ/ WROWDHWR#GRFXPHQWD KU

3RVVLEOH TXHVWLRQV IRU WKH LOWHUYLHZV FRXOG EH

:KHQ DQG ZKHUH ZHUH \RX ERUQ"

+RZ ZDV \RXU OLIH DV D FKLOG"

:KHQ GLG \RX ILUVW KHDU DERXW WKH ZDU"

:KHQ GLG WKH ZDU VWDUW DUULYH LQ \RXU FLW\"

:KDW FKDQJHG IRU \RX" $QG IRU \RXU IDPLO\"

'LG \RX PRYH WR GLIITHUHQW SODFHV" :KLFK RQHV"
'LG \RX UHFHLYH DQ\ KHOS RU VROLGDULW\"

+RZ ZRXOG \RX GHVFULEH WKDW FRQIOLFW WRGD\"
:KDW GR \RX KRSH IRU LQ WKH IXWXUH"

$GGLWLRQDO LQIRUPDWLRQ

OHWKRGRORJ\ SDJH FURDWLDQPHPRULHV RUJ

$XWKRUV

'LDQD 7RGRURYMH 6WUDQLHUR
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7TRHQJDIMFUHDWDYXYRIUHIOHMEIRBWWPRUIURR QGLYLBX®ORXS
SHUVSHFWLYHYV

7LPH
K DQG PLQ
'"HVFULSWLRQ

*H VXIJIHNRW KHR UNV RARRS D NVKIHR U R TU H 1 O H RAUHL RO X DAKILLAERR X O G
IROORZRUWKHRUMNMVNDER XW-KLVWRYLWRSODRHPHPRUWBR
PXVHXP RU RWKHU PHPRULDO LQVWLWXWLRQ

e JLURIWOWH URXKXRX®IGY LW RDODHRIXBY SDUWLFP®DQWMLGH
WKHURXWKSDUWLF IDSSDGUMKM VFK[SHULHWRKHMI PHPEMHRIUMLY LG O\
IURP SUHYLRXV VHVVLRQV RU YLVLWYV

e 6WDUWIKGNKHVHIOHFWIKRWVFLEBIDWRSRBVRPMH\ ZRUWWRJHWKHU
ZKLFKL EEGWKPDLRFXRIWKSRHP7DNL@XUQYKSED UWLF IZSD @R
Y HUVIHRVO O R MKWWMHS O DMV KBEKRWRDFRHZHUVKRXBPHE GGLDORJXH
ZLWKKSHUHY LREMEXWWKWD P MW L PIHEZL @G | OHP RAKQ G L Y LSRR MAV
YLHRSLQLBQE8PRWLRIPMVED UW L PLISEOXERE EOHRRQW U L BV WHR U
DSRHRI WR YHUMWHVRWIRER &K R XDGWHYH U VRHYQ R WEHWUV R Q
EXWHKSDUWLF IDSLHQFR X U R GV F RWKHKRLEHDVNLTXIHVWLRQV
DQ@WDODMEREXW\WKHFKRRWHR[SUHVKHP VHOYMIKRK HXRIUGRQVLGHU
DW OHDVW PLOQXWHV WR KRXU IRU WKLV VHVVLRQ

e $VWKHWUHDWSRHPNVKHIRXEB Q@ HF ILWWI) & W IDIAR Q Y H U VDIWMMKM
RWKHUYV



ODWHULDOV
WR SULQWHG FRSLHV RI WKH OD\RXW SHQV
6NLOOV GHYHORSHG E\ WKH SDUWLFLSDQWYV

e *URXS ZRUN
e 'LDORJXH DFFHSWDQFH DQG FRPPXQLFDWLRQ
e &ULWLFDO WKLQNLQJ

7LSV DQG WULFNV

—IW HS D U W L F IGSOQ@)MHFR P | R U WHD[EROHHY V IMKH P V HIOQYWHR/@\AR W K HW K/ H
ZKRQIRUNVKEREHRUJIDQIDERBQ\P R XA\KGS DU W L F IVSATE@WNGHV RD OO HU
JURXSXWDFE&HBRQUHFHLYFRSRIWKSKRWR W H FDSIDDWW HWH U V H V
SULYDWHKIO® YHRELVLQLYV KHEED UW L FRSIREW K HMHU VBIQ @ L[H V

W K HZPL WHKKYHH U VRHW KHU R XBK LAD\WKHJRXS ®OYH  PL[H®H UWHK/D W
W K D QV K HF® O OV R B H WFKUHHWD \D'S RW UK H QW K IDWUIHL QL V ISIBG WL F E®RQ W V
H[FKDQJH WKHLU SRHPV ZLWK WKH JURXS DQG UHDG WKH SRHW

$XWKRUV

*HRUJLRV ODQRXGDNLV $OLFH 6WUDQLHUR
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$LPV
&UHDWLQJ SRVWFDUGY WR UHSUHVHQW LQGLYLGXDO UHIOHFWLTF
7LPH

PLQ K
'"HVFULSWLRQ
$IWHUVLWBQDWHKDWRQQHPWBIGLYVWRIZD UY L R O HQFG R/W D XIRRDJ
PDQSHRSDWY)RID ZDHD W R. QTR U GWE H | OHEDWR XV D D Q G H D U QIHEG
VKDUH WKHP ZLWK RWKHUV
7KLVHWKROB®HOMRQ G LY L ® X DABI WWKYAL VRIBDP X V H XRWR W KK WRULFD O
V L WHR/Q BW HAGRV KKIL V WRILD W L REBRBOD ORL@ 8: —— XVLELUHDVEDYWI
H[SUHV WKDQWE LHIU HY WIZ® U GAK LRVH W K R\B O WRI H F W DY 8 G D@ D \W R
FRPPXQLFDWH ZLWK RWKHUV DQG VKDUH RQH V WKRXJKWV DQG
7KHEBDLW RUHDVOME [FKD QSIRVWFDMEZH OO NERRDE HIWKHHGWR
GHVLWEHPWRXZLVKRXD@HDYRPHWHKRQIW K HURW K DR WHIOHFWLRQ
EHFRPHEHY DVRW K$HR S ®GIGR XF RO HDIW@ R W K M DWK MR K R X DIQVE
IHOW LQ WKH VDPH SODFH DQG VLWXDWLRQ ZKLFK FDQ H[SDQG

UHSDUDWLRQ

e 3UHSIDUMKPIDWHQHHGERGWDERUMHYHUPD2RUN DNMND W LRIQW
SDUWLFLSDQW VKRXOG UHFHLYH RQH EODQN HPSW\ ZKLWH

e <RPLIKIDQWRRDVKRUWFR$ZKDWRXVDZAG XUL@RXUYLVLWIRWBH
SDUWLFLSDQWYV



6XJIJHVWLRQ IRU WKH SURFHVV RI UHIOHFWLRQ

e 7TKLQRNDWLQJIJDRIUGRORXRWLWKDWO HRRXUPSUHVW.IWEK$HURJIUDP
&UHDWH WKH IURQW SDJH RI \RXU SRVWFDUG DFFRUGLQJ WR "

e KDVHUWRXPRVMWP SUHVXIHGKK'D VU HR XV WW®OQ WIERXMW'WRULWH
VRPRNRXWKRXIJRQWKEDFRINRXSRVWFDOWE& XFDQVMQLRUGIL QG
DQRWKHU ZD\ WR H[SUHVV LW <RX FDQ GUDZ \RX FDQ FUHDW

e KDWVYRXBHVVDDHVWHKWLVIiRD'ER XABXO L NWHB D VRIOV RW K H:W\.'W H
\RXU PHVVDJH RQ WKH EDFN RI WKH SRVWFDUG

([FKDQJLQJ

e $IWRMKSERVWFDWUWERP SO HWWHKU\RQMHV N WG H D WH HI.RV W FIDD G
VWDQG DQG H[FKDQJH LW ZLWK DQRWKHU SRVWFDUG

e —NRXDUBRRUNLZBIMURXKROD UHJIXEDVY IWKSRVWF BFDGWHUDND Q
H[FKDQJH EHWZHHQ GLIIHUHQW JURXSV QRW RQO\ ZLWKLQ RC

$OWHUQDWLYHO\

3SRVWFBPDQWQERXVHEBRUHMDWRPPRRUR G DRSO UW L F I 5 WEMYWH U\R Q H
UHFHLRMIFODORYVWFDQ @& KGHVLIQRF HFDEH JLEI W BY KR DBR X @W
WLPH VHRVKBRVWF ZUG®SDVW\GRQWRKEH[®HUVBQO®DUWLFLSDQW
FRQW WORRIURIQN KGIH [S\R V W POQUWBLKEHL J QIRX Q GK/LWH S HR QWALY®I U\R Q H

KDV WKHLU RULJLQDO SRVWFDUG EDFN DJDLQ
ODWHULDOV

EODQN SRVWFDUGY SHQV PDUNHUV MRXUQDOV PDJD]JLQHV VFI

6NLOOV GHYHORSHG E\ WKH SDUWLFLSDQWYV

e 5HIOHFWLQJ

e &UHDWLYH ZD\ RI H[SUHVVLQJ RQH V RZQ WKRXJKWYV
e 6KDULQJ H[SHULHQFHV

e &SULWLFDO WKLQNLQJ




7LSV DQG WULFNV

e _WW)RDVERXEHDXWWWERXM)GLRYBZGHUVSHBWEYSIUHVVW®I
FUHDWLYH VSRQWDQHRXV ZD\

e %HWVUDQVSDERQWKID FWK RW KSR S OH &XO YBFFHWR KSERVWFDUGYV
EHIRUH SDUWLFLSDQWY VWDUW FUHDWLQJ WKHP

$XWKRU

ODJGDOHQD *HLHU
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$LPV

S8VLQYXRYMGCHREHWEHWW@RGHUWODE 8 XWKKIL VWRIUY-—- ZLWHRF XV
RQ WKH ORFDO KLVWRU\

7LPH

KRXUV

e LQWURGXFWLRQ KU
e« 6WRU\ERDUG KU

e ILOP KU

e (GLWLQJ KU

'"HVFULSWLRQ

6KRIYWGWRURIJUHDWS RUWD@EXDSHRS GH. YBIY &/ K KD YW UHPHQGR XV
S RW H QWARLKDDOBAHK FBLHWU F H SRMU R Q CBLUAR\G X AL RERLALY L G HIRYYO RVZKVHW R
YHUE MO® HWYK HELWH S D U DAL ME RUHKP H P R U RRRW KKILV W RSQ DBBY G
UHIOHFW LQ WKHLU RZQ ODQJXDJH WR WKHLU SHHU JURXS

(QJIDMRX QS HR SIOQ K HRLAKG L J LAMDYCL U R Q PSHURW WWGEKHHZPL WAR Q W W & VW
JLYBEHWWGEHUVWBKEV@RWRSERFEW KHRORFDXQGLVFULPLQDWLF
WRGD\

& U H D WIRQUW. G HRRD/@ HS D IRMW KBIH IFOMLR B Y D O X DBWIRFF@®VYW WLV LW L Q J
KLVWRULFDO SODFH EXW DOVR SDUW RI H[SORULQJ KLVWRULFD(

-QWURGXFWLRQ RI WKH SODFH DQG WKH KLVWRULFDO FRQWH|

<RXFD@VMWKBDUWLF LV RGM WWEG L | | HUWW YW H P\WW RWRNSIRKV LWLRQLQJ
WKHPVHOYHY DORQJ D EDURPHWHU



7KHVH DUH RQO\ VXJJHVWLRQV H[DPSOHV
e — WKLQN 7LN7RN LV D JRRG ZD\ WR SUHVHQW KLVWRULFDO WF
e — DP XVLQJ 7LN7RN RQ D UHJXODU EDVLV
e -W LV SRVVLEOH WR SUHVHQW FRPSOH[ WRSLFV RQ 7LN7RN
$ 1 W MK DAKSD UW L F KOS WD WNR R RRIY L G HRRYZ L N 7 W K D WFR Q Q H FW\RH G
\RXWRSLF RIHAR WD Q@ B UHV RQW K BW HNHODYHURRBQMWRRYHU
WKH WRSLF DQG RQH WKH\ GR QRW OLNH

'"HVLJQLQJ D VWRU\ERDUG LQ VPDOO JURXSV SDUWLFLSDQ\
7KHRFD @ K LR)INF H D WY R SAK 'R X GG WHR R Y HFW U WSICLOFAWHK/ R X QDG M/HR
GHIXA WSHUVRQWRWWFFROOHE®HDW ®ULHQWBN RF® H D WWLIQH
DFWXDO YLGHR

&ROOHFWLQJ IRRWDJH IRU WKH FOLS
7 K LSK D VIHQ F O XVGHKIF W XLDGDP L QLY 1D QW KKIL V W RSJQ B B 15 D U W L F E®IQ W V
FRO OMWPW F Kl R R W DDV K HAD Q D JIHOW K BIL Y HVOL PAM K L Q NOLGDA V L QUK H L U
VWRU\ERDUG WR UHIHU WR

(GLWLQJ LQ VPDOO JURXSV

S$IWMKSESURFHMM OP LMQKUPD OORX Y KRXRBYW L PWR G WK HIRRWD JH
DFFRUGLQJ WR WKH IRUPDW WKH\ DUH XVLQJ LQ RXU VXJJHVWH

BUHVHQWDWLRQ RI WKH UHVXOWYV

$IWHWKHGLWRLQED UW L F IFSRIPOW/R/J H WAKRE U H V HDQQW K D WHK HYLIWLG H RV
HYHU\RQH DJUHHVY WKH YLGHRYVY FDQ EH VKDUHG WKURXJK D SXE

ODWHULDOV

6PDUWSKRQHY RU 7TDEOHWY HGLWLQJ WRRO WHPSODWH 6WRU\



6NLOOV GHYHORSHG E\ WKH SDUWLFLSDQWYV

e &QUHDWLYLW\ DQG FUHDWLYH LQWHUSUHWDWLRQ RI KLVWRU\
e (PSDWK\ DQG XQGHUVWDQGLQJ RI KLVWRU\

e %HWWHU XQGHUVWDQGLQJ RI ORFDO KLVWRU\

e &RQQHFWLQJ KLVWRU\ ZLWK WKH FXUUHQW HQYLURQPHQW

7LSV DQG WULFNV

¢ JLYH \RXQJ SHRSOH D ORW RI IUHHGRP WKH\ DUH PRUH FUHELC
e FRROOHRVEB/QWRSILEMGYDQAWKSEDUW L F LVS/DQPXNAILOMKG H DR/UW KH LU
VWRU\ERDUG JLYH WKHP VRPHWKLQJ WR FKRVH LI QHFHVVDL
¢ WKH VWRU\ERDUG LV MXVW D KHOS DQG RULHQWDWLRQ GRHYV
e LARXDUHOPIDQWHPRUNVDORHFOD RHRHP R WWL JKBVWQ HFHYV WIRMN
IRU SHUPLVVLRQ LQ DGYDQFH
e DYRLG ILOPLQJ RWKHU SHRSOH
e UHVSHFW WKH KLVWRULFDO SODFH

$GGLWLRQDO LQIRUPDWLRQ

e _.RVWHQORY DQSDVVEDUH 9RUODJHQ 1%U 6WRU\ERDUGV _ &DQ

e 6KRWFXW +RPH

$XWKRUV RI WKH PHWKRG

O0DJGDOHQD *HLHU 6\0OYLD :%00QHU
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$LPV

7HDFK FRQWHPSRUDU\ KLVWRU\ LQ DQ LQQRYDWLYH ZD\

e 3URPRWH PHPRULDO VLWH DZDUHQHVV LQ RQH V RZQ FLW\

e (QDESHUWLF V&R QYHISHW V ROWIRHE L WKL VW RHY ARG HY HOR S
VNLOOV LQ KLVWRULFDO VWRU\WHOOLQJ

e J)RVWBIQXQGHUVWRQGRPLTHG LIDQGDPHQWDAMVI QLI L M@ RIE D\ V
GLILO/D®GVAMMQVIRUPDLWEFRWFRPPXQLFDMIGRWRWHQRWUD O
H[SORULQJ DQG VKDULQJ KLVWRULFDO HYHQWYV

e (PSRZHSDUWLF VB QWIVIH WIKX GQ FIH VR VWGV F X V VILQ G H DIW H
VHQVH RI FRPPXQLW\ DURXQG KLVWRULFDO HYHQWYV WKURXJK

e *XLGBDUWLF LISIEGW MO RB QA G L WRRD DWW R/ W U D W H RIUFIDQOIHG
GLVWULEXWH WKHLU VRFLDO PHGLD FRQWHQW

e 3URYLSMHUWLF LADNRKKYNLOQW RZOHGQHFHYWDRFWUHDWH XDOO\
FDSWLYDWLQJ YLGHRV WKDW VKRZFDVH WKH KLVWRULFDO VL.

e '"HYHORBUWLFLIDLO®BR QG X FMIMPEL HEK DWG HS VDKW KHQWQBL W\
KXPDQ FRQQHFWLRQ WR WKHLU YLGHR SURMHFWYV

e (TXLSDUWLF 1Z3 V@KWG/HHRS L WALIQLIBRAQ K D QUFDHZ R R W DRIBH DYWW.AM X D O O\
DSSHDOLQJ YLGHRV DQG FRQYH\ KLVWRULFDO QDUUDWLYHV |

e JRVWSIJURL S D Q BVVOW BV H LV XVVOR U\W WG G K Q L WXHWL ®LVWRULFDO
HYHQWV WR OLIH HYRNH HPRWLRQV DQG LPPHUVH YLHZHUV |

e (QKDQFBHDUWLFLYMHFWYBEROLFLHQFKRRWDQUERSWLPLMIQGEHRY

VSHFLILFDOO\ IRU VRFLDO PHGLD SODWIRUPV



7LPH

7TRWDO RI DURXQG KRXUV

e KRXUMWHFODVVURRFPURG RHMRINR QVKWRSGEWFXVVEW®HUDFWLY
OHVVRQV

. KRXUV ZRUNVKRS 6RFLDO OHGLD 3KRWR DQG YLGHR LQWH}

e &UHDWLYH ZULWLQJ ZRUNVKRS KRXUV LQ WKH FODVVURRP

e SFWXDOW®DSEWLYZWHKNNSR VWO OR IKHG LW FSOLLDEWD UR X R G H
PRQWK

'"HVFULSWLRQ

- QWURGXFWRU\ OHFWXUHV

7KISDWLFLEBOMLM WUR G RF\W RURQAN KWMR S DD Q BK UR XLUUEWHUDFWLY
OHV VR L OO DIVER XWKHKIL VW REJE N D QR XWKE L ® O YW R R UKL WIKO R Q J

Z L WSKH U \DRIDW R LFLRHQ/Q H FAMM IGS H EBIU HOL QW H U K VMMWG R QE\UHD G L Q J
DQB®QDO\|EREXPHDYEHPRLWK BWE HO L Q NAHES0 D FHY/E X L O G WEHW
ZLOQW X ULVWQKIH HWE&DBEW LS IWO H D OWRIA N J U RDYDHEH G H@ U G WR
EHWWEH W DQIGK X P D@ DW H UALDIDIOD Y W RKD QGD®G URFHRVUN K H
ZRUNVKRSXFDWRLOYHH® RV D L /KW WHR SQF V V RIGKDMWK HAL V KV R/ H H
SURFHVVHG LQ WKH (GLWRULDO 30DQ

6RFLDO PHGLD ZRUNVKRS

7KHVRFLPIGLDRINVKBRSE PWRHTXLSD U W L F LAIDQRVFE H V \\DNJL @ Q\G
NQRZOHMERHYH WDIH R R ¥ PHIG [SIDW | R IDRS/R Z H UWRR R W [ S O R DIQQE)
V K D U IKQW R U LHYDHOQ WKW R X 1 @ W H U DFHAVINLHB Q WU W L F LZ9 IIOINMOKI R ZW R
HITHFWLYHO\ UHVHDUFK FXUDWH DQG SUHVHQW KLVWRULFDO L

- QWURGXFWLRQ WR 6RFLDO OHGLD

)X Q G D P H CRWDROAIPINGS L:IX D W R F IPIHGE LSID D W | BWRAWK LU QL ILERQ F H
WRGDGMILWDQGYVFDGE&RZWKHIDYMW UDQVIRERPBX QL F DR Q
PDUNHWIKQ@RXHRJIDJIGQY F XV \DIGREMD OHPD S OWMMIQ GHQ HUD W H
V R OMQGS H U V W IRMBKNEHIF R Q F HIS@VS/U L Q F IESHIKHL @ IBF PHIG L)IR F XR/Q
—QVWD SWBPWRR UKL WHR P HW K/IMMG \BYB O U HIDE\L OALDAKQ & K D W
FRX@® DMKKHQ W H QIBHEL H QR W K FRX Q BHR SOHS OR WK X Q L T X H



F KD U D F W HRUBWRVUCIEBR K HDLELL GALRMAH DAL W H PIO@W L R\E D UR X Q G
FRQW HOWH W X G HERW Y RM H H F WIMUHD W H R LFHWD | WALRORIS H O D QG J

DWWHQW LR Q6 WU WS W L ¥ B @/H QFFUH/DHY SIH F W COVQLER@J D J H
XVHUV ZLWK FRQWHQW

JRUPDWY DQG 6L]JHV

'LYHUMRPRDWNQGLIHDUMHTXLURHBSWLFRQWS Q WV HQ WIDPVIRR/Y
GLITHUHBMPH GLPODW I IRWRWPDIJELPHQVWRVGHWBHFLILFDWLRQ
GLVFXWRMSHFIUHFXLUHFRH QRS/X WD W IFOLMNBFHERRQVWDJUDP
TZLWWHRW<RX7XBHHWFKURXKRQGVIRFRQVLY BEWDRWAY R BKQ LIMRAHV
RSWLPLFR@QW WEMW LIHD FEODW I RUPLVXIH T X L UH PHIMWQYV XWIK D W
SRVWY VWDQG RXW DQG FDSWXUH PD[LPXP DWWHQWLRQ

729

2 Q HRl W KFHU L WILFBHR/IV X F F H VWR X@PIH G LHDQ J D JH PO WW DEODQK L Q J
DXW K HOQMGE R Q V DWWWRIGRHY RL FH2 9 —WL ¥ S R U WADRD[\S O RUKBILVW L Q FW
729 VWUDRWHHT XL URIE DULRMRFE LDKGLOODW IRJUPRPFDV XD QG
FRQYHUVDMWARRIBIG VDR QW KR U LDWDDDKRIAV KMR @Y RLFBULHV

E DV HRGQW K® D W XRUW KS$IO D W IIRQ @ WD U DIXWE L H @R H R XBBVHW X G LHV
DQG®RXS{HUFLWW R QKBI | HF WMLHYAK Q LRXEHY HO RCEQ@DLQWDDQLQJ
FRPSHOOLQJ 729 WKDW UHVRQDWHV ZLWK WKH DXGLHQFH DQ

7KH (GLWRULDO SODQ

3DUWLF IZ$ @@VBW RIHP SR U W R S BHD Q LAXEW U D W HAJ K HARLE IPHGS L D
FRQW HIQKD WILKRHZ L XQ G HU V WRZWEG HY HDRISGLWRULD O SXOBML VKL
W K DO J DIMAWKK HIIRUD O @&/ D UDIXW LH QB U W L F [Z$ @SWYRAURIS 1 KW K
DVFRQWH@MD WLRHG XGLYW ULBOWW RUPEXGLHABBHADIHPHQW
VWUDWHIKHRXJIJKDQGY RIQHUFLVWYXH\ZLOGH Y H O RK H LRZQ
HGLWRULDO SXDEQOMXUDIEREKHVDYKER QV L VWRFQPIHE LR QW H QW
VWUDWHJ\

3KRWR 9LGHR :RUNVKRS

7TKHLGHRQGRVW SKNFWARWON VKREXVRYW HD F KSMUW L F VG OERQWRY
FUHDWRPHEHORLOYWRYLEBAWRPS ODQQDRQW¥KRRWLQJ WR HGLWLQJ I



SURGXFWDRYLNZEODOWY KAHFHVWNULW®&WDYWVXPFOSWLYDMWILHRYV
WKINWRZ¥FBV KKILVWRVLFQIO L RDODFHUWLBDXGDKNH RUNVHKRDLORUHG
VSHFLILRBOOW L F WSSHDHNANV RKRW QB8 GYWGHRVYRF PBIG LIDRUGHU
WR IROORZ WKH (GLWRULDO 30DQ HIIHFWLYHO\

8QGHUVWDQGLQJ YLGHRYV

—~QVKYM\RQS D UWDLGFEF E Q UDWHIKQGDPHQRWLGHRQWHSMORULQJ
LWALJQLILEQYRELGLJLODOG VBDYMY L F LADEDWVHQWR UL RKEHR
IRUPDWXFEW KRUW RRI®J | BWRPRWLROWRNQGRFXPHQWDU\ VW\
YLGHRYW H U IDFFWLLYH QU EGHHHD U QWHRULAD WASKXIQ L TR K D U D F W HDWLG/ W L F \
SXUSRRHM FIRUPW PSR ZH UWRB\W R KRR WHPR VWX LW DBSGHRDFK
IRU WKHLU LQWHQGHG PHVVDJH DQG WDUJHW DXGLHQFH

-QWHUYLHZV

7 K LOVAV RHY[ S O RWIKBIURMF R Q G X FMQ\PH U DIQHEZ K HAIRD BFUHD WL G B R
FRQWHBQWWLF LGIDWPRE HIUH UHIMH UYWHNG@W M FK Q LIRABM HSDULQJ
L Q VL J K'Y HXOW IDRIGEAV U D W IR BLIMSAY @ BIR P S H OWOHL\DS R QVIHWHW X G L H V
D Q GU D F WH FIDROS OKHM K O KRQWQ WLIHHIZYWD @ G & H S WDKK W K H Q \I RFEL W \
KXPDBRQQHFWRER®SRRMHKWRXPRFN LQWHBE P UMWALF SYDFWY FH
WKHLU LQWHUYLHZ VNLOOV EHIRUH FRQGXFWLQJ DQ DFWXDO

(GLWLQJ

7KHLQ DO VVIREG XWRQSRVW SURGXE®HREQWBDRUWLFLSBOWR Y H
HV V H QMR DT XOHZW R RCOVWIGY L G HRL WY R W Z\W B 19 K D UIDHER RW D J H
DQGUHDBRIOLVKHEXDGSHDYLGHRKHO HDDERSWFLYUDQVLWLRQ!
DXGHRELWDRQE LV XD HRAWS/URGXYHDPOBYBDSWLYIRWBORGXFWV
3UDFWLFDO H[HUFLVHV SURYLGH KDQGV RQ H[SHULHQFH EUL

ODWHULDOV

e 3DUWLFLSDQWYV 3&V 7TDEOHWYV 6PDUWSKRQHYV

e OHPRLU GRFXPHQWY SURYLGHG E\ DUFKLYHV RU DVVRFLDWLR(
e 6RFLDO PHGLD DFFRXQWYV

e 9LGHR HGLWLQJ VRIWZDUH RU DSSV IRU SRVW SURGXFWLRQ D



6NLOOV GHYHORSHG E\ WKH SDUWLFLSDQWYV

e +LVWRULFDO UHVHDUFK DQG DQDO\VLV

e &RQWH[WXDOL]DWLRQ RI KLVWRULFDO HYHQWYV

e &ULWLFDO WKLQNLQJ DQG LQWHUSUHWDWLRQ

e +LVWRULFDO VWRU\WHOOLQJ

e 6RFLDO PHGLD OLWHUDF\

e+ &RQWHQW FXUDWLRQ DQG RUJDQL]DWLRQ

e $XGLHQFH HQJDJHPHQW VWUDWHJILHV

e 7RQH Rl YRLFH GHYHORSPHQW IRU VRFLDO PHGLD
e 9LGHR SURGXFWLRQ IXQGDPHQWDOV

e —QWHUYLHZLQJ WHFKQLTXHV

e 9LGHR HGLWLQJ VNLOOV

e 9LVXDO VWRU\WHOOLQJ DELOLWLHYV

e 7HFKQLFDO SURILFLHQF\ LQ YLGHR VKRRWLQJ DQG RSWLPL]DV

7LSV DQG WULFNV

e ODNMKSIDUWLFMSKHR AXRIW KEHR UNV K ROV R NIQHW R FWLMBOD JH
DQG ZRUN XQGHU WKH JXLGDQFH RI WKH HGXFDWRU

o &UHDMMRXJKW SURYHRWW QRN F R X UDDIBW L F WSBDIQRWMERIR S O H [
DQG GHWDLOHG UHVSRQVHV UDWKHU WKDQ VLPSOH \HV QR D

« )RVWBQLQWHUDFQWEDH W LFLSDWRWR Q WHRN. QWBLIIOH Y HRO V
HQJDJHPHQW WKURXJKRXW WKH ZRUNVKRSV

e 7DLOWRIEHR UN V ORREL Y LDAQLGH/W H UW BVAXWS H F LI\ H IDHMVGVHWH ® W K H
SDUWLFLSDQWY PDNLQJ WKH FRQWHQW UHOHYDQW DQG UHOI

e —QFRUSRUDMMH RWXOWLPHEVRXUWHKARVGRFXPH@KRWRIUDSKYV
YLGHRV DQG SHUVRQDO VWRULHV WR HQKDQFH WKH OHDUQL®

e (QFRXUBPRMWODERDQWURXBRUMVSHFILZLOWRXQJISDUWLFLWBRQW YV
SURPRWH WHDPZRUN FUHDWLYLW\ DQG FROOHFWLYH OHDUQ



e 3URYIF®HIDQ VW UXBW GRQREH O RWHR\F PTG LAR Q W HIQMD D IQRYQ. G H R
SURGXFWRQFLWQYVXUISDIUWLFLESDGWYVWDIQBEMHFWRL @BV
H[SHFWDWLRQV

e 2IIHERQVWUXAWG EEDRNG XL G D QEBIR X J K ROKEBR UN VK RVRUX SSRUW
SDUWLFLSDQWYV LQ UHILQLQJ WKHLU VNLOOV DQG DFKLHYLQJ

e $SOORBDARWHI QM@ GLVFXVILRBDFERUNVKRAE/VLRORYLGLQJ
RSSRUW XIQRUINDLLHA/L F MSRDKDAMAK H.IRUL J K AWK X H V W IDRQQG/H H SW® H L U
XQGHUVWDQGLQJ

e &RQWLQXRXWHINGY® G D SWKER U N BK/RD V HRIQS D U W L FILHSHDGENDRNG
HQJDJHPHQW OHYHOV WR HQVXUH WKHLU HITHFWLYHQHVV DQC

$XWKRU

$VVRFLD]LRQH
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&UHDMWGHFLVLRQWDRB\WHIDRH GIWKURXGHYVLIQAMAQ FRXUWRXHD J
SHRSOH WR H[SORUH DQG EHWWHU XQGHUVWDQG ::—— WKHPHYV

7LPH

JHZG\VWKEBHQRNKKHURFHVWWSHQREKRZFRPSOWMKHD PHRXZD QWR
SURGXFH

'"HVFULSWLRQ

~QVKPWW KRG XV RVKPHFKDQLRRWKHD P L Q/F HQ3D UW L F VG DNRRKWK H

UR ORI® O D\ HUM. VDIQF&/H Y H O R SGAUKHLRIDNG H Y H O R&IBIN U W L F IDSIHQ W V
JLY MKRISSRUWW@HWVHORSHD WS $H R IVRKKWR SIRRUN LRI DN WR R U
DYLGBIRP P DNHM HH SHI[WD P L Q DRWK®X EMBIG&LRJUD SKRBEROVVLEOH
+DYLQULRMAKNL GHRPHW K H\H | OWRWN KIHQUG U L W LHD® OQHKW R SOLG G
PHGLXP RI YLGHR JDPHV

7KH SURFHVV FDQ EH GLYLGHG LQ VWDJHV

SHVHD UFKG UHSD WM RQEWR DWVO HD VKR XUID FIDODUMBFH WRWDRPH
LQGLYLGXDO UHVHDUFK RQ WKH WRSLF

‘H VWIEIWOD\U@GIHWOLBBWXKW QG RKURXWK'H UNHR/IWLIKWDYLQJ

SOD\WEHDPH BDUWLFVXRXWKEI ORGMKHDOPHPHVVDJIH PLIKGWDWHU
GLVFXRZWKHHNLGHBPHNRQQIHW®SOD@E Y D O XWDKER W H QRAX\DIOQ J

JDPHWRRQYBPHVVDIQNKSEURFHAHMUHIORGXW L HOHPHRMWRORXUV
VRXQGV DQG JUDSKLFV

$IWMUHIDPH HIOH BWURKFRQQ HBWR KW R SRIR X UD P HVYWWY PSR UWIRQW
HQV XSS UR'S V HIDW HW IR QVKER @ W H U Q Y MWK VWP R/ K LIDENR YWIKIR F YRV

W KHP H W KRD L BK D U D B\ BMKWHW R UH DK BV K R XBIBV\M K WIVWRRIAQUHO L DE O H
VRXUFHV DQG YHULILDEOH IDFWV



/HDUQLRURJIJUDPPLQD 7ZLQH KRXUMIDFLOLWDRMH® R \MLPHH
LQGLYLGXDO ZRUN

$WZHRW@RSHQ VRWRRRW H O DQ W H U DFRQLY HYW B U: IHHMQ W U RIGE\F H
SOD\IZQLK) PDGHP HVOLRKHHP S RHLRRU'HS U H V VADRHY$VW B DU GAH
VKRWKH LQGHG LWRIGQ W URWE K A B D VIDFQ F W DR @W Q NALQ IH LSHDQMM V

W KWW RIEK R R V LUGBIWIVQ V H UMPIDQJIRYD X G IDRQ B O L J QP HIQMQB DUWLFLSDQW
PDVWHMKLSDUVEH FDQLQYLWHKHPNRH[SORPRUHSRVVLELQLWIKHV
&66 +70/ -DYDGFRIXSWR PLKMD P P R U I$ QH V V H QUWVH. D PKSLOQURWY K L V
VROXWMLER®J KRIVBRRJIDWIWZ KH LY IV X S S R UMRLRPIX Q L W IWH\E D QW/R

JHW GHHSHU

7UDQVWHKIMWRU\WHOOHBO®7ZLQHQYLURQPMIQAMHH HGEIBS H REV
WKH FRPSOH[LW\ PLQLPXP RQH GD\

SWKLVWDWK IB\H | LW KGIHW RIMDKMHWRD Q @V IB LI 1 H UVHRXW FRIWQVSLUDWLRQ
+DYLQYHUDEIOH RUPDMRIRWP R\MVMAVBE RUW D RASU H S DUKHHQ WILAQRE IW K H
JDPH DQG DGG VRXQG GHVLJQ EDFNJURXQG JUDSKLF HOHPHQ\

YHZUHV X GQWZWR RI WKHP DUH LQ (QJOLVK FUHDWHG E\ KLJK VFKRR
3UHSDUDWLRQ RI JDPH SUHKRNQUWDWLRQ
$ VW KHHQ @ IW KS$HU R F HZHR U J D QI.QHD \ W H V WHD 1D RWKK HH Y H @GW S H QRGN
WKGXPEHRUIDPHYLUVZWLQWURGKFBHPHYQ ® HOM R SOKR RZ KL FRKQ H V
W K D QWVB O CH\ W M/ Mk WX KIHD P HW K ID\UIHQ W H U H @AMAHIGF L O DWIB MO FW LR Q
R QW K$IU RG VD\D G Y HRR U HP S R U W RQUWVKBIU R F MWKUZ\H QWK U R X BIKF D Q
DJD LIV VHYQ & XSSRUKERZHRI YIHRJIJDPHBVD PHGLXW®RVUDQWKHW
PHVVDJH DQG VHUYH DV DQRWKHU OHDUQLQJ SURFHVV RYHUDO(

ODWHULDOV

7TDEOHWYV FRPSXWHUV DFFHVV WR WKH WRSLF PDWHULDOV



6NLOOV GHYHORSHG E\ WKH SDUWLFLSDQWYV

e« FULWLFDO WKLQNLQJ

e LQIRUPDWLRQ OLWHUDF\ LGHQWLI\LQJ DQG VHDUFKLQJ IRU U

e« EDVLFV RI SURJUDPPLQJ

e« FUHDWLYLW\ DQG FUHDWLYH LOQWHUSUHWDWLRQ RI KLVWRU\

e HPSDWK\

e EHWWIRGHWWDQRELORFPRQWH[IWRJFDVBQYGHUVRQWE ULEBWKH
FRQWH[W RI ::——

7LSV DQG WULFENV

'"HSHQG RQW KMF WY L P LDQYS O D FH PHHWK R X®IBF LAKHH W KAHRUW D U RVP

W KKLVWRW KHPRILEH I ZQ WIKOPHOWPHGLXWRVUDQMIHRZOHBABE\LQJ
JDPHWRIJHWRKWWHUDMIJUHRBZWUKXSD FWLWRWW D BFRRLQVH F \E HRMZWH H Q
SDUWLFLSDQWYV

7K K6 R J HRIS O D\ MQKE-D V2K WD P H WIKWWD QP S DWWSHU R F H @Z D \W K D @Y
WKH HQG DOO JDPHV DUH HVFDSH JDPHV :H LQYLWH WKHP WR

—-ZHDUGILP LMWWGPZHFDQUH S DU W H U MV2ABHE OB X QI H R SSOUHH S DMKHH
JDPHZWKHUZANH YW K HWKIW HH GW R HV H DRIGAKK HRAXD Q & QVKE B\
DOVR VWUHQIJWKHQ WKH FRPSHWHQFLHY UHODWHG WR LQIRUPD'

—IZHZRURQVHQVHWR S LZAHVFD GKHPMNSRQVWR VLBV H Y WOIW G ZQR Q J
PHVVDJHNG RVKLE RO OD E RZLDAWKE B Y RUMD O VR S R U WEXWXYLHZV
DVLGH VR WKDW VWRULHV FDQ EH UHYLVHG ZLWKRXW FHQVRUV

3D\ DWWHQWLRQ WR XVLQJ UR\DOW\ IUHH SKRWRY DQG PXVLF

7TKH/WUH@RIWKPWWKRBVKZWFD @ OVLR Y L ROHQS HR SOKRD UB RW KD W
LQWH U H&WWBRYER X RMAR P W R Q R WWHSRIK LVWR U\  UDHFOVL\WMLEAGK
WKD8SURIZFK[SDMXNMQ R Z O HERMWWM R PLRFU AL G HVOK ZBIZ R X &G W K
RWKRBSRUW X QH W DIEVO VLR F O XRXI) ISHR SDIHWIK ZHRISSRUW X @ILW HH V
JDPHUV




$GGLWLRQDO LQIRUPDWLRQ

e - QWUR WHEKWINSM ZZZ \RXWXEH FRP ZDWFK"Y U[-= UD '

¢ $ PRUH GHWDLOHG GHVFKWSBAMBLRDZR IDAZDBMKIDPPRQG FRP WZLQt
$XWKRU
6DEL @B OFKAHWKRGE UL YHR'D SURHFWWO OJHGWO PHRIKRXOHPRULHYV

FRRUGL ED$WHDEGE HPQBXVHJKRPDQ\F R O O D E RAUDGR RCDINYDG HP L M D
60RYHQLD






&21& 86216

7KHPHW KRG RSRVEKHKD QGERPRBILYHWWHQ\ERBD QL Q\GR P H W RALIKQDW
LV Q WHHV WIRQ@W K HRRPSOHPEIQWMR X QS HR S @H HLHH RWZ L WWKKEB R FD O
FRPPXQIZW W H D GRHWKKID Q G E R RAMVER W WKHMKFHU R SRV H® K REA.VI H U
IURPZKD&H H[SHRZWHQVKLQNLERX4R O R F DIX& YW D WM GEWRFEHLQJ

L QIR U RVIKGR/HHW K FDGNE H V L J @VIRG N HR X QS H R SHO(HJ D 2 HWKKAR Q WHIQGV

F U H DMAN X ONWYK RAGR/D WE H D U Q H W IF 6@ Q WIHI LLQ@IW H U DEMBLHD@Y R O Y H
SDUWLF L RDFWHDIUF® U H D VR IR KIBIH V XIDWENU R Y W & HW KEIH WWR D N B
UHO®SDRW\RXQSHRSBHPSGXWVKHIURG XFERIUKLJIK TXDOXHDMAQLQJ
RXWFRPHV DV WKH\ UHTXLUH KLJKHU FRIJQLWLYH SURFHVVHYV

TKIDXWKRHVWUVMDRQ FO B GHH UIPHHQWK RI\GR/DWEI G D S WHRGK@IH H ®'Q G
LOWHWRHWRGEDRYXWHK & KRYKIRVXSSRWUKEHYHORSRIBYMRVNLDQGE
FRPSHWHQFLHV WKDW DUH QHHGHG IRU WKHLU IXWXUH OLIH LQ

7TKHLUDWSBD\EWHKPRVMP SR UWROW KMHVRIP S H W HLOFFWHMDNL IR D@NSIOPR V W
D @@ W K RIGVT X IMKEHD U W L F MGRD@QWVBIM L WFRR QW HE@ W KDLQGIH | ORIGEW Q G
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