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) LJXUH�,��

) LJXUH�,��

) LJXUH�,��

: HOFRP H�WR�WKH�( OHFWRUDO�6DIHW\ �7RRONLW��) RU�P DQ\ �OHIW�P RYHP HQW
JURXSV��DQ�LP SHQGLQJ�QDWLRQDO�HOHFWLRQ�P HDQV�LQFUHDVHG�VDIHW\
WKUHDWV��: KHWKHU�\ RXU�JURXS�LV�GRRU�NQRFNLQJ��SURWHVWLQJ��RU
FRRUGLQDWLQJ�P XWXDO�DLG��EXLOGLQJ�VDIHW\ �LQIUDVWUXFWXUH�LV�FULWLFDO�WR
SURWHFW�RXU�FRP P XQLWLHV��,Q�WKLV�7RRONLW�\ RXpOO�ILQG�EHVW�SUDFWLFHV�
WHP SODWHV��DQG�TXHVWLRQV�WR�FRQVLGHU�LQ�WKH�P RQWKV�OHDGLQJ�XS�WR�D
QDWLRQDO�HOHFWLRQ�LQ�WKH�8�6��



,Q�UHFHQW�\ HDUV��P RUH�RUJDQL] HUV�KDYH�UHTXHVWHG�WUDLQLQJ�VXSSRUW�IURP �9LVLRQ
&KDQJH�: LQ��7KLV�ULVH�EHJDQ�LQ�WKH�OHDG�XS�WR�WKH�� � � � �HOHFWLRQ��DQG�WKH�QHHG
FRQWLQXHG�WR�JURZ�GXULQJ�WKH�� � � � �P LGWHUP �HOHFWLRQ�VHDVRQ��7KHVH�RUJDQL] HUV
FRQWLQXH�WR�QDYLJDWH�LQFUHDVHG�WKUHDWV�RI�YLROHQFH��HVSHFLDOO\ �IURP �WKH�ULJKW
ZLQJ��: H�DQWLFLSDWH�LQFUHDVHG�GHP DQG�IRU�WKLV�ZRUN�UHODWHG�WR�WKH�XSFRP LQJ
� � � � �HOHFWLRQV�DQG�EH\ RQG�

�ô

9LVLRQ�&KDQJH�: LQ�&RQVXOWLQJ��9&: ��LV�D�%ODFN�OHG�WHDP �RI�TXHHU�
DQG�WUDQV�SHRSOH�RI�FRORU�ZLWK�EHWZHHQ�� � �DQG�� � �\ HDUV�RI�
H[ SHULHQFH�ZLWKLQ�VRFLDO�MXVWLFH�P RYHP HQWV��ZRUNLQJ�WR�VXSSRUW�
RUJDQL] DWLRQV�LQ�IXOO\ �P DQLIHVWLQJ�WKHLU�P LVVLRQV��YLVLRQV��DQG�YDOXHV��
) RXQGHG�LQ�� � � � ��9&: pV�JRDO�LV�WR�VXSSRUW�VRFLDO�MXVWLFH�RUJDQL] DWLRQV�WR
EHFRP H�P RUH�HIIHFWLYH��DOLJQHG��DQG�OLEHUDWRU\ ��,Q�WKLV�FXUUHQW�SROLWLFDO�FOLP DWH�
9LVLRQ�&KDQJH�: LQ�RSHUDWHV�DV�ERWK�D�VWUDWHJLF�SDUWQHUu RIIHULQJ�VXSSRUW�WR
VRFLDO�MXVWLFH�P RYHP HQWV�DQG�OHDGHUVu DV�ZHOO�DV�D�P RYHP HQW�ODERUDWRU\ �
FUHDWLQJ�LQQRYDWLYH�SURJUDP P LQJ�WR�ILOO�WKH�JDSV�WKDW�ZH�VHH�EDVHG�RQ�RXU
DQDO\ VLV�RI�WKH�QHHGV�RI�P RYHP HQW�RUJDQL] DWLRQV�

$ERXW�9LVLRQ�&KDQJH�: LQ

: K\ �WKLV�7RRONLW"

0 RUH�TXHVWLRQV�DERXW�RXU�SURJUDP V"

+RZ�WR�XVH�WKLV�7RRONLW"
7KLV�WRRONLW�LV�IRU�SURJUHVVLYH�RUJDQL] HUV�WR�VWUHQJWKHQ�WKHLU�FRP P XQLW\ �VDIHW\
SUDFWLFHV�WR�SUHYHQW�DQG�DGGUHVV�YLROHQFH�RU�KDUP �WKDW�P D\ �LP SDFW�WKHLU
RUJDQL] DWLRQ��,W�LV�HVSHFLDOO\ �GHVLJQHG�IRU�SHRSOH�LQ�WKH�IROORZLQJ�UROHV�

( OHFWRUDO�&DQYDVVHUV

&RP P XQLW\ �2UJDQL] HUV

( OHFWRUDO�6WUDWHJLVWV

3ROO�: RUNHUV

( OHFWLRQ�6DIHW\ �7HDP �0 HP EHUV

( OHFWLRQ�' HIHQVH�: RUNHUV

7KRVH�FRRUGLQDWLQJ�HOHFWRUDO
ZRUN�DW�WKH�VWDWH�RU�QDWLRQDO
OHYHO

) XQGHUV�RI�HOHFWRUDO�ZRUN

( OHFWRUDO�6DIHW\�7RRONLW�† �� � � � �E\ �9LVLRQ�&KDQJH�: LQ�LV�OLFHQVHG�XQGHU�&&�%<�1&�6$�� �� �



�õ

7KLV�WRRONLW�LV�P HDQW�WR�EH�D�JXLGHSRVW�IRU�EHVW�SUDFWLFHV��WHP SODWHV��
DQG� RU�TXHVWLRQV�WR�FRQVLGHU�ZLWKLQ�WKH�VL[ �P RQWKV�EHIRUH�D�QDWLRQDO�
HOHFWLRQ�LQ�WKH�8�6��* URXSV�ZLOO�JHW�WKH�P RVW�RXW�RI�WKLV�WRRONLW�ZKHQ�WKH\ �
SDLU�LW�ZLWK�HOHFWRUDO�VDIHW\ �WUDLQLQJ��

) RU�P RUH�LQIRUP DWLRQ�RQ�HOHFWRUDO�VDIHW\ �WUDLQLQJ��YLVLW�ZZZ�YLVLRQFKDQJHZLQ�RUJ

$GGLWLRQDOO\ ��JURXSV�ZLOO�EH�EHVW�VLWXDWHG�WR�LP SOHP HQW�VWURQJ�VDIHW\ �SUDFWLFHV
ZKHQ�WKH\ �XQGHUWDNH�DQG�SULRULWL] H�WKHVH�DFWLYLWLHV�

,QYHVW�LQ�WKH�KHDOWK�RI�
WKH�RUJDQL] DWLRQ�DQG�
LQ�LQGLYLGXDO�
RUJDQL] HUV�E\ �
DGGUHVVLQJ�
LQWHUQDO�FRQIOLFW��
SROLWLFDO�
GLVDJUHHP HQWV��DQG�
WDFWLFDO�GLVDJUHHP HQWV�GLUHFWO\ �DQG�LQ�D�WLP HO\ �IDVKLRQ��,GHQWLI\ �FRQIOLFWV�DQG
GLVDJUHHP HQWV�WKDW�FDQ�ZDLW�WR�EH�DGGUHVVHG�XQWLO�DIWHU�HOHFWLRQ�GD\ �
&RRUGLQDWH�FROOHFWLYH�FDUH�IRU�OHDGHUV�WR�VXVWDLQ�IRONV�GXULQJ�ZKDW�ZLOO�VXUHO\
EH�D�EXV\ �DQG�VWUHVVIXO�WLP H�

' HYHORS�DQ
HOHFWRUDO�VDIHW\
ZRUNSODQ�RU
WLP HOLQH�DQG
LGHQWLI\ �UROHV�
ZLWKLQ�WKLV
ZRUNSODQ�

,QFUHDVH
FDSDFLW\ �ZKHUH

SRVVLEOH�E\
EULQJLQJ�RQ
DGGLWLRQDO

YROXQWHHU�DQG
WHP SRUDU\ �VWDII

VXSSRUW�
3XW�ORZHU�SULRULW\
ZRUN�RQ�KROG�WR
FOHDU�WLP H�DQG
HQHUJ\ �IRU
DGHTXDWH�VDIHW\
SODQQLQJ� ,GHQWLI\ �WUXVWHG

DOOLHG�JURXSV�
FRDOLWLRQ�SDUWQHUV�

DQG� RU�QHWZRUNV
WR�SDUWQHU�ZLWK�LQ

EXLOGLQJ�VDIHW\
SURWRFROV

( OHFWRUDO�6DIHW\�7RRONLW�† �� � � � �E\ �9LVLRQ�&KDQJH�: LQ�LV�OLFHQVHG�XQGHU�&&�%<�1&�6$�� �� �



�ö

9LVLRQ�&KDQJH�: LQ�FRP HV�IURP �D�GHFDGHV�ORQJ�OHJDF\ �RI�FRP P XQLW\ �EDVHG
SUDFWLWLRQHUV��: H�SUDFWLFH�WKH�IROORZLQJ�HOHFWRUDO�VDIHW\ �YDOXHV�

9LVLRQ�&KDQJH�: LQ�
( OHFWRUDO�6DIHW\ �9DOXHV

( OHFWRUDO�6DIHW\ �7RRONLW�† �� � � � �E\ �9LVLRQ�&KDQJH�: LQ�LV�OLFHQVHG�XQGHU�&&�%<�
1&�6$�� �� �

6WD\ �UHDG\ ��JHW�UHDG\
: H�EHOLHYH�LQ�VWD\ LQJ�UHDG\ ��7KLV�P HDQV�SUHSDULQJ�IRU�VDIHW\ �WKUHDWV�E\ �P DNLQJ
WLP H�IRU�GHGLFDWHG�VDIHW\ �SODQQLQJ�ZLWKLQ�RXU�RUJDQL] DWLRQV�VR�WKDW�ZH�DUH�P RUH
OLNHO\ �WR�KDYH�ZKDW�ZH�QHHG�WR�DGGUHVV�WKUHDWV�DV�WKH\ �HP HUJH��: KHQ�SRVVLEOH�
SODQ�DKHDG�DQG�P DNH�VDIHW\ �ZRUN�D�SDUW�RI�UHJXODU�SURJUDP P DWLF�SODQQLQJ��7KLV

ZD\ ��ZKHQ�WKH�XQH[ SHFWHG�KDSSHQV�DQG�ZH�QHHG�WR�P RYH�TXLFNO\ ��ZH�KDYH
SUHSDUDWLRQ�IURP �SDVW�HOHFWLRQV�WR�EXLOG�IURP ��

/ RFDO�OHDGHUVKLS
: H�EHOLHYH�RQ�WKH�JURXQG�ORFDO�OHDGHUVKLS�LV�P RVW�NQRZOHGJHDEOH�DERXW�VDIHW\
WKUHDWV��: KHQ�RIIHULQJ�VXSSRUW�LQ�FRP P XQLWLHV�ZHpUH�QRW�IURP �RU�GRQpW�OLYH�LQ�

ZH�IROORZ�WKH�OHDG�RI�ORFDO�IRONV�ZKR�DUH�P RVW�GLUHFWO\ �LP SDFWHG�E\ �VDIHW\
WKUHDWV��: KHQ�IRONV�FRP H�LQ�IURP �RWKHU�SODFHV��ORFDO�OHDGHUVKLS�VKRXOG�EH
UHFRJQL] HG�DV�WKH�WRS�RI�WKH�FKDLQ�RI�FRP P DQG��7KLV�DSSURDFK�LV�FOHDU�DQG
H[ SOLFLW�VR�WKDW�HYHU\ RQH�NQRZV�ZKR�WR�WDNH�GLUHFWLRQ�IURP ��DQG�GLUHFWLRQV

DFURVV�WHDP V�GR�QRW�FRQIOLFW�

5RRWHG�LQ�DEROLWLRQLVW�YDOXHV�DQG�P RYHP HQWV�ZLWK�
KLVWRULHV�RI�UHVLVWLQJ�VWDWH�YLROHQFH

: H�VHH�EXLOGLQJ�SRZHU�DV�DQ�DEROLWLRQLVW�VWUDWHJ\ ��DQG�SHRSOH�EXLOG�SRZHU
WKURXJK�HOHFWRUDO�ZRUN��WKURXJK�SROLF\ �ZRUN��DQG�WKURXJK�FRP P XQLW\ �ZRUN�WKDW
V

RXWVLGH�WKH�VWDWH��: H�NQRZ�WKH�8�6��LV�ILOOHG�ZLWK�RSSUHVVLYH�LQVWLWXWLRQV�DQG
WKDW�ZH�QHHG�WR�EXLOG�WKH�SRZHU�RI�RSSUHVVHG�FRP P XQLWLHV�WR�VHOI�JRYHUQ

RXWVLGH�RI�WKHVH�RSSUHVVLYH�LQVWLWXWLRQV��: H�RIWHQ�VXSSRUW�SURJUHVVLYH
P RYHP HQW�JURXSV�ZKR�GR�QRW�EHOLHYH�LQ�DEROLWLRQ��KRZHYHU��DOO�RI�WKH

FRP P XQLW\ �VDIHW\ �VNLOOV�LQ�RXU�WUDLQLQJV�DUH�P HDQW�WR�EH�SUDFWLFHG�RXWVLGH�RI
WKH�VWDWH��L�H���ZLWKRXW�DQ\ �IRUP �RI�LQYROYHP HQW�RU�FROODERUDWLRQ�ZLWK�ODZ

HQIRUFHP HQW��LQFOXGLQJ�ORFDO�SROLFH��) %,��' HSDUWP HQW�RI�+RP HODQG�6HFXULW\ �
,P P LJUDWLRQ�DQG�&XVWRP V�( QIRUFHP HQW��HWF���

' LVDELOLW\ �-XVWLFH�LQIRUP HG
: H�GR�QRW�H[ FOXGH�GLVDEOHG�FRP P XQLW\ �P HP EHUV�RU�JURXS�OHDGHUV�IURP �RXU
VDIHW\ �SODQV�RU�VDIHW\ �WHDP V��: H�UHMHFW�WKH�DEOHLVW�P \ WK�WKDW�VHFXULW\ �ZRUN
VKRXOG�EH�KHOG�E\ �RQO\ �WKH�DEOH�ERGLHG��: H�P DNH�VHFXULW\ �DFFHVVLEOH�IRU�DOO

ERGLHV��DQG�DGDSWLYH�WR�FKDQJLQJ�FRQGLWLRQV�



/ HDGHUVKLS�RI�ZRP HQ�DQG�IHP P HV

�÷
( OHFWRUDO�6DIHW\�7RRONLW�† �� � � � �E\ �9LVLRQ�&KDQJH�: LQ�LV�OLFHQVHG�XQGHU�&&�%<�1&�6$�� �� �

: H�OLIW�XS�WKH�OHDGHUVKLS��H[ SHUWLVH��DQG�VSHFLDOL] HG�VNLOOV�WKDW�: RP HQ�
DQG�) HP P HV�EULQJ�WR�VDIHW\ �ZRUN��: H�UHMHFW�VH[ LVW��P LVRJ\ QLVWLF��DQG

WUDQVSKRELF�SUDFWLFHV�DQG�EHKDYLRUV�ZLWKLQ�RXU�VDIHW\ �WHDP V�DQG�SUDFWLFHV�
7KRVH�ZKR�H[ SHULHQFH�JHQGHU�EDVHG�YLROHQFH�DUH�H[ SHUWV�LQ�DGGUHVVLQJ�LW��DQG

ZH�OHDUQ�IURP �WKH�EULOOLDQFH�RI�WKHVH�H[ SHUWV�WR�DGGUHVV�DQG�LQWHUYHQH�LQ
JHQGHU�EDVHG�YLROHQFH�DQG�DOO�IRUP V�RI�KDUP ��

1R�VKRUWFXWV�WR�RQ�WKH�JURXQG�H[ SHULHQFH
: H�EHOLHYH�WKDW�FRP P XQLW\ �VDIHW\ �LV�GHHS�ZRUN�WKDW�WDNHV�WLP H�WR�OHDUQ�
3UDFWLFH�LV�WKH�RQO\ �ZD\ �WR�JDLQ�DQG�LP SURYH�FRP P XQLW\ �VDIHW\ �VNLOOV��: H

EHOLHYH�LQ�ULJRURXV�WUDLQLQJ�DQG�WKDW�FRP P XQLW\ �VDIHW\ �WUDLQHUV�VKRXOG�QRW�RQO\
EH�IDP LOLDU�ZLWK�WKH�FXUULFXOXP �EXW�P XVW�DOVR�EH�DEOH�WR�DQVZHU�WRXJK

TXHVWLRQV�EDVHG�RQ�WKHLU�OLYHG�H[ SHULHQFH�

† �5%)�3KRWRJUDILD



�ø

���) DQQLH�/ RX�+DP P HU

q: H�KDYH�WR�EXLOG�RXU�RZQ�SRZHU��: H�KDYH�WR�ZLQ�
HYHU\ �VLQJOH�SROLWLFDO�RIILFH�ZH�FDQ��ZKHUH�ZH�KDYH�D�

P DMRULW\ �RI�EODFN�SHRSOHf �7KH�TXHVWLRQ�IRU�EODFN�SHRSOH
LV�QRW�ZKHQ�LV�WKH�ZKLWH�P DQ�JRLQJ�WR�JLYH�XV�RXU�ULJKWV�

RU�ZKHQ�LV�KH�JRLQJ�WR�JLYH�XV�JRRG�HGXFDWLRQ�IRU�RXU
FKLOGUHQ��RU�ZKHQ�LV�KH�JRLQJ�WR�JLYH�XV�MREV��,I�WKH�ZKLWH
P DQ�JLYHV�\ RX�DQ\ WKLQJ�t �MXVW�UHP HP EHU�ZKHQ�KH�JHWV

UHDG\ �KH�ZLOO�WDNH�LW�ULJKW�EDFN��: H�KDYH�WR�WDNH�IRU
RXUVHOYHV�r

( OHFWRUDO�VDIHW\ �LV�D�FROOHFWLRQ�RI�FRP P XQLW\ �VDIHW\ �SUDFWLFHV�XVHG�WR�SURWHFW
HOHFWRUDO�RUJDQL] LQJ�SURMHFWV�DQG�HOHFWRUDO�RUJDQL] HUV�IURP �VDIHW\ �WKUHDWV�VXFK
DV�YHUEDO�DQG�SK\ VLFDO�KDUDVVP HQW��GLJLWDO�DWWDFNV��LQWLP LGDWLRQ��DQG�RWKHU
IRUP V�RI�YLROHQFH��7KHVH�HOHFWRUDO�RUJDQL] LQJ�SURMHFWV�FDQ�LQFOXGH�FDQYDVVLQJ
RU�RXWUHDFK�HIIRUWV��JHW�RXW�WKH�YRWH�HYHQWV��UDOOLHV�DQG�GHP RQVWUDWLRQV�
FRP P XQLW\ �IRUXP V��FDP SDLJQ�HYHQWV��DQG�P RUH�

: KDW�LV�( OHFWRUDO�6DIHW\ "

( OHFWLRQ�SURWHFWLRQ�LV�D�VHW�RI�RUJDQL] LQJ��OHJDO��DQG�FDP SDLJQ�VWUDWHJLHV�XVHG
WR�HQVXUH�WKDW�DOO�YRWHUV�KDYH�HTXDO�RSSRUWXQLW\ �WR�YRWH�DQG�KDYH�WKDW�YRWH
FRXQW��( OHFWLRQ�SURWHFWLRQ�VWUDWHJLHV�LQWHUYHQH�LQ�DQG�SUHYHQW�YRWHU

7RJHWKHU��HOHFWRUDO�VDIHW\ �DQG
HOHFWLRQ�SURWHFWLRQ�FDQ�ZRUN�LQ
WDQGHP �WR�HQVXUH�YRWLQJ�DFFHVV�

VXSSUHVVLRQ�WDFWLFV�OLNH�UHVWULFWLRQV�RQ�P DLO�LQ
YRWLQJ��YRWHU�DQG�FRP P XQLW\ �LQWLP LGDWLRQ�

YRWHU�,' �UHTXLUHP HQWV��FULP LQDOL] LQJ
HOHFWLRQ�RIILFLDOV��UHVWULFWLRQV�RQ�OLQH
ZDUP LQJ��DQG�P RUH�

DQG�FRP P XQLW\ �VDIHW\ �IRU
RUJDQL] HUV��YRWHUV��DQG�WKHLU

( OHFWRUDO�6DIHW\ �7RRONLW�† �� � � � �E\ �9LVLRQ�&KDQJH�: LQ�LV�OLFHQVHG�XQGHU�&&�%<�
1&�6$�� �� �

) LJXUH�,��

EURDGHU�FRP P XQLWLHV�



7KH�WRRONLW�LV�EURNHQ�LQWR�WKUHH�VHFWLRQV��%HIRUH�( OHFWLRQ�' D\ ��RQ�
( OHFWLRQ�' D\ ��DQG�DIWHU�( OHFWLRQ�' D\ ��%HFDXVH�ZH�NQRZ�WKDW�VDIHW\ �WKUHDWV

LQFUHDVH�DV�ZH�P RYH�FORVHU�WR�( OHFWLRQ�' D\ ��ZH�VWURQJO\ �HQFRXUDJH
SURJUHVVLYH�P RYHP HQW�JURXSV�WR�FRQVLGHU�VDIHW\ �SODQQLQJ�DV�VRRQ�DV

SRVVLEOH��6DIHW\ �LQIUDVWUXFWXUH�WDNHV�WLP H�WR�GHYHORS��7KH�QH[ W�WZR�SDJHV
FRQWDLQ�D�IHZ�VDP SOH�WLP HOLQHV�EDVHG�RQ�\ RXU�JURXSpV�FDSDFLW\ �IRU�EXLOGLQJ

\ RXU�VDIHW\ �DQG�VHFXULW\ �LQIUDVWUXFWXUH�EHIRUH�D�P DMRU�HOHFWLRQ�

+RZ�WR�XVH�WKLV�7RRONLW

�ù
( OHFWRUDO�6DIHW\�7RRONLW�† �� � � � �E\ �9LVLRQ�&KDQJH�: LQ�LV�OLFHQVHG�XQGHU�&&�%<�1&�6$�� �� �

† �5%)�3KRWRJUDILD



7KLV�VDP SOH�WLP HOLQH�LV�IRU�JURXSV�ZKR�KDYH�D�UHJXODU�VDIHW\ �SODQQLQJ�SUDFWLFH��KDYH�EHJXQ
VDIHW\ �SODQQLQJ�DW�OHDVW�VL[ �P RQWKV�EHIRUH�WKH�HOHFWLRQ��RU�KDYH�GHGLFDWHG�RU�LQFUHDVHG

FDSDFLW\ �WR�LP SOHP HQW�VDIHW\ �SUDFWLFHV��

7LP HOLQH ( OHFWRUDO�6DIHW\ �* RDOV
7RRONLW

5HIHUHQFH

6L[ �P RQWKV�EHIRUH
( OHFWLRQ�' D\

5HVHDUFK�SRWHQWLDO�WKUHDWV��7DON�WR�DOOLHG�JURXSV��FRDOLWLRQ
SDUWQHUV��DQG�QDWLRQDO�UHVHDUFKHUV�WR�EHVW�XQGHUVWDQG�WKH

FXUUHQW�WKUHDW�ODQGVFDSH��,GHQWLI\ �D�VHFXULW\ �WHDP �FRRUGLQDWRU��
SS��� � ���� �

) LYH�P RQWKV�EHIRUH
( OHFWLRQ�' D\

7DNH�LQYHQWRU\ ��6XUYH\ �\ RXU�FXUUHQW�VDIHW\ �DQG�VHFXULW\
LQIUDVWUXFWXUH��LQFOXGLQJ�H[ LVWLQJ�VDIHW\ �SUDFWLFHV��VNLOOV�ZLWKLQ

\ RXU�WHDP ��DYDLODEOH�UHVRXUFHV��DQG�IXQGLQJ�
SS��� � �	 �� �

) RXU�P RQWKV�EHIRUH
( OHFWLRQ�' D\

' HYHORS�RU�XSGDWH�VDIHW\ �LQIUDVWUXFWXUH��%XLOG�D�EXGJHW�WKDW
UHIOHFWV�DQWLFLSDWHG�VDIHW\ �DQG�VHFXULW\ �QHHGV��&UDIW�ZRUNSODQV

DURXQG�P DMRU�GDWHV��&RQVLGHU�EULQJLQJ�RQ�VWDII��FRQVXOWDQW�
DQG� RU�YROXQWHHU�VXSSRUW�

SS��� � �	 �� �

7KUHH�P RQWKV�EHIRUH
( OHFWLRQ�' D\

5HFUXLW�VDIHW\ �WHDP �P HP EHUV��%XLOG�\ RXU�VDIHW\ �WHDP �ZLWK
FRP P XQLW\ �P HP EHUV�DQG�P HP EHU�OHDGHUV�\ RX�NQRZ�DQG�WUXVW�
5HDFK�RXW�WR�FRDOLWLRQ�SDUWQHUV��QHWZRUNV��DQG�DOOLHG�JURXSV�WR

ILOO�UROH�JDSV�

SS��� � ���� �

7ZR�WR�WKUHH�P RQWKV
EHIRUH�( OHFWLRQ�' D\

' HYHORS�RU�XSGDWH�VDIHW\ �SURWRFROV�DQG�YHWWLQJ�SUDFWLFHV��,GHQWLI\
OLNHO\ �VDIHW\ �WKUHDWV�DQG�GHYHORS�VDIHW\ �SURWRFROV�WR�DGGUHVV

WKHVH�WKUHDWV��' HYHORS�DQ�DJUHHG�XSRQ�SURFHVV�RI�YHWWLQJ
FXUUHQW�DQG�QHZ�RUJDQL] DWLRQDO�P HP EHUV�

SS��� � ���� �

2QH�P RQWK�EHIRUH
( OHFWLRQ�' D\

7UDLQ�VDIHW\ �WHDP ��VWDII��DQG�YROXQWHHUV��8VH�VDIHW\ �SURWRFROV�WR
SUDFWLFH�LQWHUYHQLQJ�LQ�OLNHO\ �VFHQDULRV�ZLWK�\ RXU�VDIHW\ �WHDP
P HP EHUV��) LQH�WXQH�SURWRFROV�EDVHG�RQ�SUDFWLFH��DQG�LGHQWLI\

DQG�DGGUHVV�SRWHQWLDO�JDSV�

S��� �

( OHFWLRQ�' D\ �

,WpV�JR�WLP H��%ULQJ�\ RXU�EHVW�VHOI�WR�( OHFWLRQ�' D\ �E\ �VKRZLQJ�XS
UHVWHG��K\ GUDWHG��DQG�ZHOO�IHG��%H�LQ�FRQVLVWHQW�FRP P XQLFDWLRQ

ZLWK�WHDP �P HP EHUV��RUJDQL] DWLRQDO�OHDGHUV��DQG�FRDOLWLRQ
SDUWQHUV�WR�UHP DLQ�LQIRUP HG�

SS��� � ���� �

2QH�WR�IRXU�ZHHNV
DIWHU�( OHFWLRQ�' D\

: UDS�XS��$IWHU�QHFHVVDU\ �UHVW�DQG�UHFXSHUDWLRQ��FORVH�RXW
P HP EHU�DQG�YROXQWHHU�UROHV�ZLWK�H[ LW�HYDOXDWLRQV�DQG�H[ LW

YHWWLQJ��' HEULHI�ZLWK�VDIHW\ �WHDP V�DQG�LGHQWLI\ �DUHDV�RI�JURZWK�
SS��� � ���� �

�ú
( OHFWRUDO�6DIHW\�7RRONLW�† �� � � � �E\ �9LVLRQ�&KDQJH�: LQ�LV�OLFHQVHG�XQGHU�&&�%<�1&�6$�� �� �

+LJK�&DSDFLW\ �6DP SOH�7LP HOLQH



7KLV�VDP SOH�WLP HOLQH�LV�IRU�JURXSV�ZKR�GRQpW�KDYH�D�UHJXODU�VDIHW\ �SODQQLQJ�SUDFWLFH��RU
KDYH�EHJXQ�VDIHW\ �SODQQLQJ�OHVV�WKDQ�IRXU�P RQWKV�EHIRUH�WKH�HOHFWLRQ��

7LP HOLQH ( OHFWRUDO�VDIHW\ �JRDOV
7RRONLW

5HIHUHQFH

) RXU�P RQWKV�EHIRUH
( OHFWLRQ�' D\

5HVHDUFK�SRWHQWLDO�WKUHDWV��7DON�WR�DOOLHG�RUJDQL] DWLRQV��FRDOLWLRQ
SDUWQHUV��DQG�QDWLRQDO�UHVHDUFKHUV�WR�EHVW�XQGHUVWDQG�WKH

FXUUHQW�WKUHDW�ODQGVFDSH��,GHQWLI\ �D�VHFXULW\ �WHDP �FRRUGLQDWRU�
SS��� � ���� �

7KUHH�P RQWKV�EHIRUH
( OHFWLRQ�' D\

7DNH�LQYHQWRU\ ���6XUYH\ �\ RXU�FXUUHQW�VDIHW\ �DQG�VHFXULW\
LQIUDVWUXFWXUH��LQFOXGLQJ�H[ LVWLQJ�VDIHW\ �SUDFWLFHV��VNLOOV�ZLWKLQ

\ RXU�WHDP ��DYDLODEOH�UHVRXUFHV��DQG�IXQGLQJ�
SS��� � ���� �

7ZR�P RQWKV�EHIRUH
( OHFWLRQ�' D\

' HYHORS�RU�XSGDWH�VDIHW\ �SURWRFROV�DQG�YHWWLQJ�SUDFWLFHV��,GHQWLI\
OLNHO\ �VDIHW\ �WKUHDWV�DQG�GHYHORS�VDIHW\ �SURWRFROV�WR�DGGUHVV

WKHVH�WKUHDWV��' HYHORS�DQ�DJUHHG�XSRQ�SURFHVV�RI�YHWWLQJ
FXUUHQW�DQG�QHZ�RUJDQL] DWLRQDO�P HP EHUV�

SS��� � ���� �

2QH�WR�WZR�P RQWKV
EHIRUH�( OHFWLRQ�' D\

5HFUXLW�VDIHW\ �WHDP �P HP EHUV��%XLOG�\ RXU�VDIHW\ �WHDP �ZLWK
FRP P XQLW\ �P HP EHUV�DQG�P HP EHU�OHDGHUV�\ RX�NQRZ�DQG�WUXVW�
5HDFK�RXW�WR�FRDOLWLRQ�SDUWQHUV��QHWZRUNV��DQG�DOOLHG�JURXSV�WR

ILOO�UROH�JDSV�

SS��� � ���� �

2QH�P RQWK�EHIRUH
( OHFWLRQ�' D\

7UDLQ�VDIHW\ �WHDP ��VWDII��DQG�YROXQWHHUV��8VH�VDIHW\ �SURWRFROV�WR
SUDFWLFH�LQWHUYHQLQJ�LQ�OLNHO\ �VFHQDULRV�ZLWK�\ RXU�VDIHW\ �WHDP
P HP EHUV��) LQH�WXQH�SURWRFROV�EDVHG�RQ�SUDFWLFH��DQG�LGHQWLI\

DQG�DGGUHVV�SRWHQWLDO�JDSV�

S��� �

( OHFWLRQ�' D\

,WpV�JR�WLP H��%ULQJ�\ RXU�EHVW�VHOI�WR�HOHFWLRQ�GD\ �E\ �VKRZLQJ�XS
UHVWHG��K\ GUDWHG��DQG�ZHOO�IHG��%H�LQ�FRQVLVWHQW�FRP P XQLFDWLRQ

ZLWK�WHDP �P HP EHUV��RUJDQL] DWLRQDO�OHDGHUV��DQG�FRDOLWLRQ
SDUWQHUV�WR�UHP DLQ�LQIRUP HG�

SS��� � ���� �

2QH�WR�IRXU�ZHHNV
DIWHU�( OHFWLRQ�' D\

: UDS�XS��$IWHU�QHFHVVDU\ �UHVW�DQG�UHFXSHUDWLRQ��FORVH�RXW
P HP EHU�DQG�YROXQWHHU�UROHV�ZLWK�H[ LW�HYDOXDWLRQV�DQG�H[ LW

YHWWLQJ��' HEULHI�ZLWK�VDIHW\ �WHDP V�DQG�LGHQWLI\ �DUHDV�RI�JURZWK�
SS��� � ���� �

�û
( OHFWRUDO�6DIHW\�7RRONLW�† �� � � � �E\ �9LVLRQ�&KDQJH�: LQ�LV�OLFHQVHG�XQGHU�&&�%<�1&�6$�� �� �
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����� �D�Q�������8�����Z�)�D�>�����>�m
6WD\ �UHDG\ �VR�\ RX�GRQpW�KDYH�WR�JHW�UHDG\ ��6DIHW\ �SUDFWLFHV�JHW
VWURQJHU�WKH�P RUH�WLP H�ZH�WDNH�WR�LP SOHP HQW�WKHP ��6R�GRQpW�ZDLW
XQWLO�WKH�ODVW�P LQXWH�WR�JHW�\ RXU�VDIHW\ �SODQ�WRJHWKHU��&KHFN�RXW�RXU
VDP SOH�WLP HOLQHV�RQ�SDJHV�HLJKW�DQG�QLQH�IRU�VXJJHVWLRQV�RQ�KRZ�WR
EXLOG�D�VL[ �P RQWK�RU�IRXU�P RQWK�HOHFWRUDO�VDIHW\ �SODQ��8VH�WKLV�VHFWLRQ
IRU�VDIHW\ �WLSV�EHIRUH�( OHFWLRQ�' D\ �

)LJXUH�� ��



�ó�ó

7HVW�\ RXU�7XUI��: KHQ�FDQYDVVLQJ�LQ�D�QHZ
DUHD��YLVLW�WKH�DUHD�EHIRUHKDQG��1RWH�SODFHV
ZKHUH�WKHUH�LV�SRRU�OLJKWLQJ��EURNHQ�RU�QR
VLGHZDON��RU�OLJKW�SHGHVWULDQ�WUDIILF��$OVR�QRWH
DQ\ �FRP P XQLW\ �SUHVHQFH��,V�WKLV�DQ�DUHD
ZKHUH�UHVLGHQWV�DUH�RXW�RQ�WKHLU�SRUFKHV�RU
VWRRSV" �$UH�WKHUH�SROLWLFDO�RU�FDQGLGDWH�VLJQV
GLVSOD\ HG" �' R�FRP P XQLW\ �P HP EHUV�KDYH�D
FXOWXUH�RI�VD\ LQJ�KHOOR�WR�SDVVHUVE\ " �1RWLFH
WKRVH�ZKR�VHHP �IULHQGO\ �DQG�WKRVH�ZKR�GRQpW�

&DQYDVVLQJ�6DIHW\ �7LSV

� ��

+DYH�D�P HHW�XS�VSRW��0 DS�RXW�DQG�YLVLW
EXVLQHVVHV�WKDW�ZLOO�EH�RSHQ�DW�WKH�WLP H�DQG
GD\ �\ RX�SODQ�WR�FDQYDV�WR�JHW�D�VHQVH�RI
SRWHQWLDO�VDIH�KDYHQV�LQ�FDVH�RI�DQ
HP HUJHQF\ ��1RWH�EXVLQHVVHV�WKDW�DUH�IULHQGO\
DQG�RQHV�WKDW�DUH�QRW�VR�FDQYDVVLQJ�WHDP V
DUH�SUHSDUHG�

� ��

%XGG\ �XS��$OZD\ V�KLW�WKH�GRRUV�LQ�JURXSV�RI
WZR�RU�P RUH��$YRLG�GRRU�NQRFNLQJ�VROR�
HVSHFLDOO\ �LQ�DUHDV�\ RXpUH�OHVV�IDP LOLDU�ZLWK�

&KHFN�LQ�ZLWK�\ RXU�FUHZ��%HIRUH�KHDGLQJ�RXW
WR�FDQYDV��KDYH�D�FRQYHUVDWLRQ�ZLWK�\ RXU
FUHZ�DERXW�KRZ�WR�EHVW�VXSSRUW�HDFK�RWKHU�LI
WKLQJV�JHW�XQFRP IRUWDEOH��+RZ�ZRXOG�\ RX
ZDQW�WR�EH�VXSSRUWHG�LI�VRP HRQH�LV
DUJXP HQWDWLYH�RU�WKUHDWHQV�KDUP " �&RQVLGHU
P DNLQJ�D�VLJQDO�WR�ZUDS�XS�WKH�FRQYHUVDWLRQ
DQG�OHDYH�OLWHUDWXUH��

� �

' HEULHI��' RFXP HQW��' HFLGH��$IWHU
FDQYDVVLQJ��GLVFXVV�DQ\ �LQFLGHQWV�ZLWK�\ RXU
FDQYDVVLQJ�WHDP ��QR�LQFLGHQW�LV�WRR�VP DOO���
' HEULHI�KRZ�\ RX�VXSSRUWHG�HDFK�RWKHU�
: KLFK�WDFWLFV�ZRUNHG�ZHOO" �: KLFK�RQHV
GLGQpW" �: ULWH�GRZQ�HDFK�LQFLGHQW�LQ�GHWDLO
DQG�VKDUH�GRFXP HQWDWLRQ�ZLWK�\ RXU
RUJDQL] DWLRQ��' HFLGH�ZKHWKHU�WR�FDQYDVV�LQ
WKH�DUHD�DJDLQ�LQ�WKH�IXWXUH��

� �

� �

( OHFWRUDO�6DIHW\�7RRONLW�† �� � � � �E\ �9LVLRQ�&KDQJH�: LQ�LV�OLFHQVHG�XQGHU�&&�%<�1&�6$�� �� �



7DFWLFDO�WHDP ��7KLV�WHDP �FRQVLVWV�RI�D�VHFXULW\ �FRRUGLQDWRU�
SURJUDP �SRLQW�SHUVRQ��DQG�D�SROLFH�QHJRWLDWRU��7DFWLFDO
GHFLGHV�RQ�VHFXULW\ �SURWRFROV�DQG�XVXDOO\ �P DNHV�P DMRU
GHFLVLRQV�RQ�WKH�GD\ �RI�
6HFXULW\ �FRRUGLQDWRU��7KH�SRLQW�SHUVRQ�RI�D�VHFXULW\ �WHDP �
0 DNHV�GHFLVLRQV�RQ�IRUP DWLRQ��GH�HVFDODWLRQ�WDFWLFV��DQG
SDUWLFLSDWHV�LQ�WDFWLFDO�WHDP �GHFLVLRQV��6RP HWLP HV�WUDLQV
WHDP �
3ROLFH�QHJRWLDWRU��31���7KH�GHVLJQDWHG�SHUVRQ�WR�LQWHUDFW�ZLWK
SROLFH��VKRZ�SHUP LWV��DQG�FRP P XQLFDWH�EHWZHHQ�WDFWLFDO�DQG
SROLFH��* HQHUDOO\ �WKH�UROH�RI�WKH�31�LV�WR�GHOD\ �SROLFH
LQWHUIHUHQFH�DQG�DQWLFLSDWH�SRWHQWLDO�DUUHVWV��) RU�SROO�VXSSRUW
LWpV�LP SRUWDQW�WKH�SROLFH�QHJRWLDWRU�KDV�EDVLF�HOHFWLRQ
qNQRZ�\ RXU�ULJKWVr �WUDLQLQJ�
' H�HVFDODWRUV��7KHVH�DUH�WKH�H\ HV�DQG�HDUV�RI�D�VHFXULW\
WHDP ��$OO�GH�HVFDODWRUV�VKRXOG�KDYH�VRP H�WUDLQLQJ�LQ�YHUEDO
GH�HVFDODWLRQ��6RP H�GH�HVFDODWRUV�P D\ �EH�WUDLQHG�WR
LQWHUYHQH�LQ�SK\ VLFDO�YLROHQFH��RU�XVH�SK\ VLFDO�GH�HVFDODWLRQ
WDFWLFV�

$�VDIHW\ �WHDP pV�UROH�LV�WR�UHGXFH�KDUP ��YLROHQFH��DUUHVWV��DQG�KDUDVVP HQW�
VR�FRP P XQLW\ �P HP EHUV�DUH�DEOH�WR�YRWH��6DIHW\ �WHDP �P HP EHUV�VKRXOG�QRW�SOD\

DGGLWLRQDO�UROHV�ZKLOH�WKH\ �DUH�RQ�WKH�VDIHW\ �WHDP ��7KH\ �VHUYH�DV�D�EXIIHU�EHWZHHQ
FRP P XQLW\ �P HP EHUV�DQG�SHRSOH�ZKR�P D\ �FDXVH�KDUP �

%XLOGLQJ�D�6DIHW\ �7HDP ��

6DIHW\ �7HDP �
5ROHV

8VHIXO
UROHV

RXWVLGH�WKH
VDIHW\
WHDP

/ HJDO�VXSSRUW��$�ODZ\ HU�ZKR�LV�RQ�FDOO��DQG�RII�VLWH��WR
DGYRFDWH�IRU�WKH�UHOHDVH�RI�DQ\ RQH�ZKR�LV�DUUHVWHG�GXULQJ�WKH
DFWLRQ�
/ HJDO�REVHUYHUV��$�WHDP �ZKR�UHFRUGV�DOO�SROLFH�DFWLYLW\ �DQG
' 2( 6�127�LQWHUYHQH�LQ�SK\ VLFDO�RU�YHUEDO�LQFLGHQWV��8VXDOO\
ZHDUV�P DWFKLQJ�KDWV�RU�VKLUWV�WR�GLVWLQJXLVK�WKHP �IURP �WKH
VHFXULW\ �WHDP �
0 HGLFV��3HRSOH�ZLWK�ILUVW�DLG�RU�( 0 7�WUDLQLQJ�ZKR�FDQ�VXSSRUW
DQ\ RQH�ZLWK�HP HUJHQW�P HGLFDO�QHHGV�DQG�LQMXULHV�
+RP H�EDVH��$�SHUVRQ�ZKR�LV�RII�VLWH��KROGV�NH\ �LQIRUP DWLRQ
VXFK�DV�HP HUJHQF\ �FRQWDFWV�DQG�LV�DYDLODEOH�WR�VXSSRUW�WKH
WDFWLFDO�WHDP �ZLWK�DQ\ WKLQJ�WKDW�FDQ�RU�VKRXOG�EH�GRQH�IURP
RII�VLWH��$GGLWLRQDOO\ ��WKLV�SHUVRQ�FDQ�KHOS�WKH�WHDP �ZLWK
QDYLJDWLRQ��P RQLWRULQJ�VRFLDO�P HGLD�RU�P RQLWRULQJ�WKH�QHZV�IRU
UHOHYDQW�LQIRUP DWLRQ�
+\ SH�VTXDG��7KHVH�IRONVp�MRE�LV�WR�NHHS�WKH�HQHUJ\ �XS��SOD\
P XVLF��VLQJ�DQG�GDQFH��OHDG�FKDQWV��HQJDJH�ZLWK�SHRSOH�LQ
OLQH��HWF��

�ó�ô
( OHFWRUDO�6DIHW\�7RRONLW�† �� � � � �E\ �9LVLRQ�&KDQJH�: LQ�LV�OLFHQVHG�XQGHU�&&�%<�1&�6$�� �� �



�ó�õ

6DIHW\ �WHDP V�GR�LP SRUWDQW�DQG�VDFUHG�ZRUN��7KH�UHVSRQVLELOLW\ �WR�P DLQWDLQ�
ORYLQJ�GLVFLSOLQH�LQ�VHUYLFH�RI�RXU�FRP P XQLWLHV�LV�DQ�KRQRU��7KH�VWDQGDUGV�IRU
VDIHW\ �WHDP �P HP EHUV�DUH�KLJK��VRP HWLP HV�KLJKHU�WKDQ�IRU�RWKHU�YROXQWHHUV�
%HFDXVH�RI�WKLV��LW�LV�LP SRUWDQW�WR�UHFUXLW�VDIHW\ �WHDP �P HP EHUV�ZLWK�FDUH�
5HFUXLW�ILUVW�IURP �\ RXU�SRRO�RI�P RVW�WUXVWHG�P HP EHU�OHDGHUV��: KHQ�EXLOGLQJ�RXW
\ RXU�WHDP ��UHDFK�RXW�WR�FRDOLWLRQV��QHWZRUNV��DQG�RWKHU�RUJDQL] DWLRQDO�SDUWQHUV
IRU�VXSSRUW�ILOOLQJ�UROHV��5HJLRQDO�DQG�QDWLRQDO�RUJDQL] DWLRQV�ZLOO�RIWHQ�VHQG�RXW�
RI�WRZQ�YROXQWHHUV�WR�D�SODFH�WR�VXSSRUW�RQ�WKH�JURXQG�JURXSV�GXULQJ�D�ELJ
HOHFWLRQ��( VSHFLDOO\ �ZKHQ�EXLOGLQJ�D�VDIHW\ �WHDP �FRP SRVHG�RI�ERWK�RXW�RI�WRZQ
IRONV�DQG�ORFDO�IRONV��LWpV�LP SRUWDQW�WR�P DNH�VXUH�HDFK�P HP EHU�LV�FOHDU�RQ�WKHLU
UROH��RWKHUVp�UROHV��DQG�ZKDW�OLNHO\ �WKUHDWV�WKH�WHDP �DV�D�ZKROH�FDQ�DGGUHVV�
&RQVLGHU�UHFUXLWLQJ�WHDP �P HP EHUV�ZKR�FDQ�P RYH�LQWR�D�UROH�DW�WKH�ODVW�P LQXWH
LQ�FDVH�RWKHU�WHDP �P HP EHUV�DUH�XQDYDLODEOH�RU�LQ�FDVH�RI�HP HUJHQFLHV�

5HFUXLWLQJ�<RXU�7HDP

1R�VWUDQJHUV
3HRSOH�ZKRVH�LQWHQWLRQV�\ RX�XQGHUVWDQG
3HRSOH�ZKR�UHSUHVHQW�WKH�RUJDQL] DWLRQ�DQG�DUH�DFFRXQWDEOH�WR�WKH
FRP P XQLW\
) DP LOLDULW\ �ZLWK�GH�HVFDODWLRQ�DQG�FRQVHQW
: LOOLQJ�WR�DJUHH�WR�WKH�WHP SRUDU\ �VHFXULW\ �WHDP �KLHUDUFK\ �DQG�FDQ�WDNH
GLUHFWLRQ�IURP �LW
$ELOLW\ �WR�ZRUN�ZHOO�ZLWK�RWKHUV
' HP RQVWUDWHG�OHDGHUVKLS�FDSDFLW\
$ELOLW\ �WR�P DLQWDLQ�FRQILGHQWLDOLW\
$ELOLW\ �WR�JHW�DUUHVWHG

+HUH�DUH�TXDOLWLHV�WR�ORRN�IRU�

9HWWLQJ�6DIHW\ �7HDP V��9HWWLQJ�LV�D�SURFHVV�WKDW�YHULILHV�VDIHW\ �WHDP �P HP EHUVp
VNLOO�OHYHO��FRP SDWLELOLW\ �ZLWK�WKH�UHVW�RI�WKH�WHDP ��DQG�LGHQWLW\ � LQWHQWLRQV�IRU
MRLQLQJ�WKH�WHDP ��9HWWLQJ�LV�D�GHFDGHV�ROG�OHIW�P RYHP HQW�SUDFWLFH�WKDW�SURYLGHV
D�OD\ HU�RI�SURWHFWLRQ�IRU�WKH�RUJDQL] DWLRQ�DJDLQVW�LQILOWUDWLRQ��EDG�DFWRUV��DQG
IRONV�ZKR�P D\ �EH�D�EDG�ILW�IRU�WKH�WHDP ��: KHQ�YHWWLQJ�LV�QHZ�WR�DQ
RUJDQL] DWLRQ��LW�FDQ�VRP HWLP HV�EH�SHUFHLYHG�DV�H[ FOXVLYLW\ �RU�HYHQ
FOLTXLVKQHVV��7R�EXLOG�DQ�HIIHFWLYH�DQG�WUDQVSDUHQW�YHWWLQJ�V\ VWHP ��YHWWLQJ
SUDFWLFHV�VKRXOG�EH�XVHG�IRU�HYHU\ RQH�RQ�D�WHDP ��HYHQ�IRONV�\ RX�P D\ �DOUHDG\
NQRZ�

( OHFWRUDO�6DIHW\�7RRONLW�† �� � � � �E\ �9LVLRQ�&KDQJH�: LQ�LV�OLFHQVHG�XQGHU�&&�%<�1&�6$�� �� �



�ó�ö

7UDFN�ORJLQV�DQG�DFFHVV�SRLQWV��$V�QHZ�VHDVRQDO�RU�WHP SRUDU\ �VXSSRUWHUV
DUH�EURXJKW�RQ��DIWHU�WKH\ pYH�EHHQ�YHWWHG���ZULWH�GRZQ�ZKLFK�VXSSRUWHU
UHFHLYHV�DFFHVV�WR�ZKDW�LQIRUP DWLRQ��VXFK�DV�DFFHVV�WR�GDWDEDVHV��YRWHU
LQIRUP DWLRQ��VRFLDO�P HGLD�DFFRXQWV��HWF��: KHQ�SRVVLEOH��FUHDWH�WHP SRUDU\
ORJLQV�ZLWK�D�WLP HG�H[ SLUDWLRQ�GDWH��$QG�GRQpW�IRUJHW�WR�WUDFN�ZKR�KDV�EHHQ
JLYHQ�NH\ V�WR�RIILFH�VSDFH��ILOLQJ�FDELQHWV��VWRUDJH�URRP V��RU�DQ\ �RWKHU
SK\ VLFDO�VSDFH�
* DWKHU�FRQWDFW�LQIR��6HDVRQDO�RU�WHP SRUDU\ �VXSSRUWHUV�VKRXOG�VKDUH
FRQWDFW�LQIRUP DWLRQ�LQFOXGLQJ�D�SHUVRQDO�HP DLO�DQG� RU�SKRQH�QXP EHU�LQ
FDVH�\ RX�QHHG�WR�JHW�DKROG�RI�WKHP �DIWHU�WKH\ pYH�OHIW�WKHLU�WHP SRUDU\ �UROH�
&RQWURO�DFFHVV�WR�LQIRUP DWLRQ��' HYHORS�FOHDU�JXLGHOLQHV�RQ�ZKR�VKRXOG�KDYH
DFFHVV�WR�VHQVLWLYH�LQIRUP DWLRQ�DQG�ZKHQ��1HYHU�VKDUH�VHQVLWLYH
LQIRUP DWLRQ�ZLWK�VRP HRQH�EHIRUH�WKH\ �DUH�YHWWHG�

2QERDUGLQJ�VDIHW\ �VHDP �P HP EHUV

2QH�RQ�RQHV��0 HHW�ZLWK�HDFK�SRWHQWLDO�VDIHW\ �WHDP �P HP EHU�DQG�DVN�WKHP
D�VKRUW�OLVW�RI�TXHVWLRQV�DERXW�WKHLU�VNLOOV��H[ SHULHQFH��DQG�UHDVRQV�IRU
YROXQWHHULQJ�
9RXFKLQJ��$VN�HDFK�SRWHQWLDO�VDIHW\ �WHDP �P HP EHU�WR�VKDUH�UHIHUHQFHV�RU
SHRSOH�ZKR�FDQ�YRXFK�IRU�WKHLU�RUJDQL] LQJ�ZRUN��5HIHUHQFHV�FDQ�VSHDN�WR�D
VDIHW\ �WHDP �P HP EHUpV��\ HDUV�LQ�P RYHP HQW�ZRUN��RUJDQL] LQJ�VNLOOV�
FRP P XQLW\ �VDIHW\ �VNLOOV��HWF�
6XUYH\ ��,Q�D�WLP H�FUXQFK�YHWWLQJ�TXHVWLRQV�DQG�UHIHUHQFH�UHTXHVWV�FDQ�EH
VHQW�RXW�WR�SRWHQWLDO�VDIHW\ �WHDP �P HP EHUV�LQ�D�VXUYH\ ��6SHFLDO�FDUH�VKRXOG
EH�P DGH�WR�FROOHFW�DQG�ILOH�DQVZHUV�LQ�D�GLJLWDOO\ �VHFXUH�ZD\ �
,I�\ RX�GHFLGH�WR�QRW�ZRUN�ZLWK�VRP HRQH�EHFDXVH�RI�D�FRQFHUQ�UDLVHG�LQ�WKH
YHWWLQJ�SURFHVV��P DNH�VXUH�\ RX�GRFXP HQW�WKH�GHFLVLRQ�
7R�SUHSDUH�IRU�FORVLQJ�RXW�ZHOO�DIWHU�( OHFWLRQ�' D\ ��EH�VXUH�WR�NHHS�D�OLVW�RI
HYHU\ RQH�\ RXpYH�EURXJKW�RQ�DQG�ZKDW�LQIRUP DWLRQ�DQG�DFFRXQWV�KDYH�EHHQ
VKDUHG�ZLWK�WKHP ��IRU�P RUH�RQ�WKLV��VHH�WKH�q) ROORZ�XS�DQG�&ORVXUH�6DIHW\
7LSVr �VHFWLRQ���7KLV�LQFOXGHV�QRW�MXVW�VDIHW\ �WHDP �IRONV�EXW�DOVR�VHDVRQDO�RU
WHP SRUDU\ �YROXQWHHUV��FDQYDVVHUV��DQG�P HP EHUV�

( OHFWRUDO�6DIHW\�7RRONLW�† �� � � � �E\ �9LVLRQ�&KDQJH�: LQ�LV�OLFHQVHG�XQGHU�&&�%<�1&�6$�� �� �

9HWWLQJ�0 HWKRGV��+RZ�\ RX�YHW�ODUJHO\ �UHOLHV�RQ�D�IHZ�IDFWRUV��
� ��: KDW�VRUWV�RI�WKUHDWV�DUH�\ RX�DQWLFLSDWLQJ�\ RXU�WHDP �ZLOO�DGGUHVV"
� ��: KDW�LV�\ RXU�FDSDFLW\ " �
� ��+RZ�ELJ�LV�\ RXU�WHDP �DQG� RU�KRZ�P DQ\ �IRONV�RQ�\ RXU�WHDP �DUH
IURP �RXW�RI�WRZQ" �

+HUH�DUH�VRP H�GLIIHUHQW�ZD\ V�WR�YHW�SHRSOH�



&KDOOHQJH�DVVXP SWLRQV��: HpUH�LQ�WKH�P LGVW�RI�IULJKWHQLQJ�
WLP HV��DQG�ZLWKLQ�IULJKWHQLQJ�WLP HV��RSSUHVVLYH�DVVXP SWLRQV�
FDQ�VKRZ�XS��' RQpW�XVH�WKLV�SROLWLFDO�P RP HQW�WR�IDOO�LQWR�WKH�WUDS
RI�DVVXP LQJ�WKDW�RQO\ �P DVFXOLQH��WDOO��DEOH�ERGLHG��FLV��VWUDLJKW�
RU�DJJUHVVLYH�SHRSOH�DUH�WKH�EHVW�VHFXULW\ �SHRSOH��6RP HWLP HV
DJJUHVVLYH�IRONV�GRQpW�OLVWHQ��RU�GRQpW�WDNH�GLUHFWLRQ�ZHOO�
5HP HP EHU�WKDW�ZH�FDQ�FR�FUHDWH�VDIHW\ �RXWVLGH�RI�WKHVH
DVVXP SWLRQV�

1R�QHZ�IRONV��6DIHW\ �WKUHDWV�DJDLQVW�OHIW�P RYHP HQW�JURXSV
LQFUHDVH�LQ�WKH�WZR�IRXU�P RQWKV�EHIRUH�D�QDWLRQDO�HOHFWLRQ�
' XULQJ�WKH�WZR�IRXU�P RQWKV�EHIRUH�DQ�HOHFWLRQ�OHIW�P RYHP HQW
JURXSV�DOVR�WHQG�WR�KDYH�DQ�LQFUHDVH�RI�QHZ�P HP EHUV�DQG
VXSSRUWHUV��7KLV�FDQ�RSHQ�XS�JURXSV�WR�SRWHQWLDO�LQILOWUDWLRQ��$V
VXFK��WKLV�LV�QRW�WKH�WLP H�WR�DGG�QHZ�SHRSOH�LQWR�\ RXU�VHFXULW\
WHDP ��: H�NQRZ�WKDW�P RVW�JURXSV�KDYH�OLP LWHG�VHFXULW\ �FDSDFLW\ �
DQG�ZH�HQFRXUDJH�\ RX�WR�IRUP �WHDP V�ZLWK�FRDOLWLRQ�DQG
RUJDQL] DWLRQDO�SDUWQHUV��

* LYH�SHRSOH�UROHV�RXWVLGH�RI�VHFXULW\ ��: KLOH�QHZ�IRONV�VKRXOGQpW
KDYH�VHFXULW\ �UROHV��\ RX�FDQ�LQYROYH�WKHP �LQ�DFWLYLWLHV�OLNH
RXWUHDFK��P XWXDO�DLG��DWWHQGLQJ�DFWLRQV��DQG�VHH�KRZ�WKH\ �VKRZ
XS�LQ�WKHVH�VSDFHV��' HGLFDWHG�FRP P LWP HQW�WR�\ RXU�RUJDQL] DWLRQ
VKRXOG�EH�D�UHTXLUHP HQW�IRU�D�VHFXULW\ �UROH��

2EVHUYDWLRQ��6RP H�VD\ �KRZ�D�SHUVRQ�GRHV�RQH�WKLQJ�LV�KRZ�WKH\
GR�HYHU\ WKLQJ��<RX�FDQ�DVVHVV�D�SHUVRQpV�DELOLW\ �WR�XSKROG
RUJDQL] DWLRQDO�SULQFLSOHV�DQG�WR�EH�DFFRXQWDEOH�WR�VHFXULW\
FXOWXUH�E\ �KRZ�WKH\ pYH�GRQH�RWKHU�WKLQJV��) URP �ZKDW�\ RX�RU�WKHLU
UHIHUHQFHV�KDYH�VHHQ��GR�WKH\ �IXOILOO�WKHLU�FRP P LWP HQWV" �' R�WKH\
UHFHLYH�DQG�LQWHUQDOL] H�IHHGEDFN�ZHOO" �$UH�WKH\ �LQVLJKWIXO�DQG
REVHUYDQW" �' R�WKH\ �P DLQWDLQ�FRQILGHQWLDOLW\ " �$UH�WKH\ �DOZD\ V�LQ
FRQIOLFW" �' R�WKH\ �JRVVLS" �

�ó�÷

6HFXULW\ �7HDP �9HWWLQJ�7LSV�

( OHFWRUDO�6DIHW\�7RRONLW�† �� � � � �E\ �9LVLRQ�&KDQJH�: LQ�LV�OLFHQVHG�XQGHU�&&�%<�1&�6$�� �� �



' R�<RXU�5HVHDUFK�RQ�) RONV��,WpV�LP SRUWDQW�WR�FKHFN�RQ�
ZKHWKHU�SHRSOH�DUH�ZKR�WKH\ �VD\ �WKH\ �DUH��6RP H�
RUJDQL] DWLRQV�GR�IRUP DO�EDFNJURXQG�FKHFNV��QRW�DERXW�D�
SHUVRQpV�FULP LQDO�UHFRUG�EXW�DURXQG�WKLV�YHULILFDWLRQ���RWKHUV�
KDYH�P RUH�LQIRUP DO�P HWKRGV��$VN�DURXQG�DERXW�SHRSOH��) RU
H[ DP SOH��GLG�WKH\ �VD\ �WKH\ �FDP H�IURP �&DOLIRUQLD�IURP �D�SDUWLFXODU
RUJDQL] DWLRQ" �$VN�VRP HRQH�\ RX�NQRZ�LQ�WKDW�RUJDQL] DWLRQ�ZKDW
WKHLU�H[ SHULHQFH�ZDV�RI�WKH�SHUVRQ��%ULQJ�XS�DQ\ �FRQFHUQV
GLUHFWO\ ��EHFDXVH�D�ORW�RI�KDUP �FDQ�UHVXOW�IURP �UXP RUV�WKDW
VRP HRQH�LV�XQVDIH��

$�NH\ �SDUW�RI�VDIHW\ �DQG�VHFXULW\ �LV�HQVXULQJ�\ RX�KDYH�D�FOHDU�
SULQFLSOHG�SURFHVV�WR�DGGUHVV�FRQFHUQV�DERXW�SHRSOH��,WpV�DOVR
LP SRUWDQW�WR�UHFRJQL] H�WKDW�IRUP DO�EDFNJURXQG�FKHFNV�JHW�WULFN\
IRU�IRONV�ZKRpYH�KDG�QDP H�FKDQJHV��RU�ZKR�KDYH�SULYDWH
LQIRUP DWLRQ�DERXW�WKHP VHOYHV�WKDW�WKH\ pG�OLNH�WR�VWD\ �SULYDWH�

8VH�<RXU�* XW��,WpV�LP SRUWDQW�WR�OLVWHQ�WR�\ RXU�LQVWLQFWV�LI
VRP HWKLQJ�IHHOV�RII�RU�LI�VRP HRQH�P DNHV�\ RX�XQFRP IRUWDEOH��,V
WKLV�SHUVRQ�DVNLQJ�XQQHFHVVDU\ �TXHVWLRQV" �$UH�WKH\ �REVHVVHG
ZLWK�JHWWLQJ�DFFHVV�WR�VHQVLWLYH�SURMHFWV�DQG�LQIRUP DWLRQ" �$UH
WKH\ �WU\ LQJ�WR�DGYDQFH�TXLFNO\ �ZLWKLQ�WKH�RUJDQL] DWLRQ�RU�JHW
LQYROYHG�LQ�P DQ\ �GLIIHUHQW�DUHDV�DW�RQFH" ��: KHQ�WKHVH�WKLQJV
KDSSHQ��\ RXU�JXW�ZLOO�RIWHQ�WHOO�\ RX��

7DNLQJ�GLUHFWLRQ��6HFXULW\ �LV�LQKHUHQWO\ �DERXW�WDNLQJ�GLUHFWLRQ�DQG
JLYLQJ�GLUHFWLRQ��7R�HQVXUH�WKDW�\ RXU�WHDP �LV�IXQFWLRQDO��\ RX�P XVW
FRQILUP �WKDW�SHRSOH�FDQ�WDNH�GLUHFWLRQ��OLVWHQ�WR�DQG�LQWHUQDOL] H
IHHGEDFN��DQG�JLYH�IHHGEDFN�ZLWK�GLVFHUQP HQW��' R�WKH\ �DOZD\ V
ZDQW�WR�EH�LQ�FKDUJH" �' R�WKH\ �NQRZ�ZKHQ�WR�EULQJ�WKLQJV�XS��L�H��
LQ�WKH�GHEULHI��QRW�DW�WKH�HYHQW�RU�LQ�UHVSRQVH�WR�D�UHTXHVW�IURP
WKH�WHDP �OHDG�"

) RUP DO�&RQYHUVDWLRQV��,WpV�LP SRUWDQW�WR�KDYH�IRUP DO
FRQYHUVDWLRQV�IRU�FODULW\ �ZKHQ�YHWWLQJ�SHRSOH�IRU�VHFXULW\ �UROHV�
WKH�VDP H�ZD\ �\ RX�VKRXOG�ZKHQ�SHRSOH�MRLQ�RUJDQL] DWLRQV��$VN
SHRSOH�ZK\ �WKH\ �DUH�LQWHUHVWHG�LQ�VHFXULW\ �DQG�ZKDW�FRQQHFWHG
H[ SHULHQFHV�WKH\ �KDYH��WDON�WKURXJK�WKH�QHHG�WR�DGKHUH�WR�D
FKDLQ�RI�FRP P DQG��DQG�ZKHWKHU�KH\ �XQGHUVWDQG�WKH�ULVNV�WKH\
ZLOO�EH�WDNLQJ�RQ��7KLV�LV�DOVR�D�FKDQFH�WR�JLYH�REVHUYDWLRQV�DQG
IHHGEDFN�RQ�ZKHWKHU�RU�QRW�WKH�SHUVRQ�KDV�VKRZQ�XS�DV
SULQFLSOHG�DQG�DFFRXQWDEOH�LQ�WKHLU�LQYROYHP HQW�VR�IDU�

�ó�ø
( OHFWRUDO�6DIHW\�7RRONLW�† �� � � � �E\ �9LVLRQ�&KDQJH�: LQ�LV�OLFHQVHG�XQGHU�&&�%<�1&�6$�� �� �



�ó�ù

5LVN�$VVHVVP HQW��7KH�ILUVW�VWHS�LQ�GHYHORSLQJ�SURWRFROV�LV�WR�VXUYH\ �WKH�
FXUUHQW�SROLWLFDO�ODQGVFDSH�WR�DVVHVV�FRQGLWLRQV�VR�WKDW�\ RX�FDQ�GHYHORS�D
JURXQGHG�XQGHUVWDQGLQJ�RI�ZKDW�NLQG�RI�ULVNV�DQG�WKUHDWV�\ RX�DUH�IDFLQJ��ZKDW
KDUP V�DUH�P RVW�OLNHO\ �WR�RFFXU��DQG�KRZ�LP SDFWIXO�WKRVH�KDUP V�ZRXOG�EH��7KLV
DOORZV�\ RX�WR�IRFXV�\ RXU�SURWRFROV�RQ�WKH�P RVW�LP SRUWDQW�VHFXULW\ �WKUHDWV��

( YHU\ �HOHFWLRQ�VHDVRQ�LV�GLIIHUHQW��EXW�ZH�KDYH�IRXQG�WKDW�WKH�WZR�WR�VL[
P RQWKV�EHIRUH�DQG�WKH�WZR�WR�IRXU�P RQWKV�GLUHFWO\ �DIWHU�D�P DMRU�HOHFWLRQ�WHQG
WR�VHH�DQ�LQFUHDVH�LQ�VDIHW\ �WKUHDWV�WR�OHIW�P RYHP HQW�JURXSV��8QGHUVWDQGLQJ
WKHVH�SROLWLFDO�WUHQGV�FDQ�KHOS�FUHDWH�P RUH�HIIHFWLYH�VDIHW\ �SURWRFROV�DQG
SUHYHQW�KDUP ��7KLV�UHTXLUHV�GRLQJ�D�ELW�RI�UHVHDUFK�

0 HDVXULQJ�OLNHOLKRRG��7KHUH�DUH�P DQ\ �HOHFWRUDO�VDIHW\ �WKUHDWV��EXW�EHFDXVH
ZH�DUH�RIWHQ�ZRUNLQJ�ZLWK�OLP LWHG�UHVRXUFHV��SHRSOH�SRZHU��DQG�WLP H��LW�FDQ
KHOS�RXU�FDSDFLW\ �E\ �SULRULWL] LQJ�WKH�P RVW�OLNHO\ �VDIHW\ �WKUHDWV��6WDUW�WR
P HDVXUH�OLNHOLKRRG�E\ �ILUVW�UHVHDUFKLQJ�SRWHQWLDO�WKUHDWV�DW�WKH�QDWLRQDO
OHYHO��VHDUFKLQJ�IRU�NH\ ZRUGV�RQ�QDWLRQDO�QHZV�P HGLD���1H[ W��WDON�WR�ORFDO
RUJDQL] HUV��FRDOLWLRQ�SDUWQHUV��DQG�OLNH�P LQGHG�EXVLQHVVHV�DERXW�SRWHQWLDO
WKUHDWV��/ DVWO\ ��ORRN�DW�\ RXU�JURXS
V�KLVWRU\ �E\ �WDONLQJ�WR�IRUP HU�JURXS
OHDGHUV��P HP EHUV��DQG�VWDII�WR�DVVHVV�LI�\ RXU�JURXS�KDV�DGGUHVVHG�WKLV
WKUHDW�EHIRUH�

* DXJLQJ�LP SDFW��6RP H�WKUHDWV�P D\ �EH�YHU\ �OLNHO\ �WR�RFFXU�EXW�WKHLU�LP SDFW
RQ�DQ�RUJDQL] DWLRQ�RU�LWV�SHRSOH�LV�ORZ��2WKHUV�P D\ �EH�OHVV�OLNHO\ �EXW�KDYH�D
ORW�RI�SRWHQWLDO�IRU�KDUP �LI�WKH\ �GR�RFFXU��H�J���DQ�DQJU\ �SHUVRQ�ZLWK�D
ZHDSRQ�DW�D�SROOLQJ�SODFH���7KH�FRP ELQDWLRQ�RI�OLNHOLKRRG�DQG�LP SDFW�FDQ
KHOS�\ RXU�JURXS�SULRULWL] H�ZKLFK�WKUHDWV�WR�GHYHORS�SURWRFROV�IRU�

%DFNJURXQG��5HVHDUFK�YRWLQJ�ODZV�UHJDUGLQJ�KDQGLQJ�RXW�IRRG��GLVWULEXWLQJ
P DWHULDOV��ZKDW�NLQG�RI�VRXQG�LV�DOORZHG��ZKDW�SHUP LWV�P D\ �EH�QHHGHG�
ZKHWKHU�\ RX�FDQ�VHW�XS�FKDLUV��HWF��&KHFN�RXW�WKH�ORFDWLRQ�DQG�ORRN�IRU
VHFXULW\ �JXDUGV��H[ LWV��DQG�QHDUE\ �EXVLQHVVHV��1RWH�WKH�QHDUHVW�SROLFH
SUHFLQFWV�DQG�QHDUHVW�KRVSLWDOV��$VN�RWKHU�ORFDO�JURXSV�DQG�OHDGHUV�DERXW
SUHYLRXV�HOHFWLRQ�FRP P XQLW\ �VDIHW\ �VXFFHVVHV�DQG�FKDOOHQJHV�

0 DSSLQJ�ULVN��$IWHU�GRLQJ�UHVHDUFK��VWDUW�WR�GHYHORS�D�P DS�RI�ZKHUH�OLNHO\
VDIHW\ �WKUHDWV�VXFK�DV�SROLFH�SUHVHQFH��SROLWLFDO�RSSRVLWLRQ��DQG�DJLWDWHG
FRP P XQLW\ � FKDOOHQJLQJ�FRP P XQLW\ �G\ QDP LFV�P D\ �DULVH��1RWH�DQ\ �RWKHU
HQYLURQP HQWDO�RU�VLWXDWLRQDO�IDFWRUV�VXFK�DV�ZHDWKHU��ERG\ �IDWLJXH��HWF�

' HYHORSLQJ�6DIHW\ �3URWRFROV

( OHFWRUDO�6DIHW\�7RRONLW�† �� � � � �E\ �9LVLRQ�&KDQJH�: LQ�LV�OLFHQVHG�XQGHU�&&�%<�1&�6$�� �� �



: KDW�DUH�WKH�P RVW�OLNHO\ �KDUP V� WKUHDWV

+RZ�ZRXOG�VHFXULW\ �DGGUHVV�WKHP

' HYHORS�D�UHJXODU�WUDLQLQJ�DQG�SUDFWLFH�VFKHGXOH

( YDOXDWLRQ�DQG�XSGDWHV�WR�SURWRFROV

�ó�ú

7KHVH�XVXDOO\ �DUH�JURXSHG�LQ�WKUHH�FDWHJRULHV��SROLFH� DUUHVWV��LQWHUQDO�FRQIOLFW�
DQG�FRQIOLFW�ZLWK�H[ WHUQDO�SHRSOH� SROLWLFDO�RSSRVLWLRQ��2WKHU�WKUHDWV�P D\ �FRP H

XS�LQ�\ RXU�UHVHDUFK��ZHDWKHU��WUDIILF��HWF����,GHQWLI\ �EHWZHHQ�DERXW�WKUHH�DQG�WHQ
P RVW�OLNHO\ �WKUHDWV�EDVHG�RQ�\ RXU�UHVHDUFK��,I�DSSOLFDEOH��UDQN�WKHP �E\ �OHYHO�RI

LP SDFW�RQ�\ RXU�RUJDQL] DWLRQ�

) RU�HDFK�WKUHDW��GHFLGH�KRZ�VHFXULW\ �VKRXOG�LQWHUYHQH��. HHS�LQ�P LQG�VHFXULW\
JRDOV��WKH�VL] H�RI�\ RXU�WHDP ��DQG�HYHU\ WKLQJ�\ RX�KDYH�OHDUQHG�LQ�\ RXU�UHVHDUFK�

,GHQWLI\ �ZKHQ�WR�FDOO�RQ�OHJDO�VXSSRUW�DQG�RWKHU�DX[ LOLDU\ �VXSSRUW�WHDP V�

7UDLQLQJ�DQG�VFHQDULR�SUDFWLFH�VKRXOG�RFFXU�DW�OHDVW�RQFH�D�\ HDU�VR�WKDW�VWDII�
RUJDQL] DWLRQDO�OHDGHUV��DQG�SDUWLFLSDWLQJ�P HP EHUV�FDQ�JHW�KDQGV�RQ�H[ SHULHQFH

LQ�LP SOHP HQWLQJ�\ RXU�SURWRFROV�

5HYLHZ�\ RXU�SURWRFROV�DV�FRQGLWLRQV�FKDQJH��QHZ�VWDII�RU�P HP EHUV�DUH�EURXJKW
RQ��RU�OHDGHUVKLS�FKDQJHV�

( OHFWRUDO�6DIHW\�7RRONLW�† �� � � � �E\ �9LVLRQ�&KDQJH�: LQ�LV�OLFHQVHG�XQGHU�&&�%<�1&�6$�� �� �

3URWRFROV�JLYH�\ RXU�VHFXULW\ �WHDP �GLUHFWLRQ�ZKHQ�WKH�WKUHDWV�\ RX
KDYH�SODQQHG�IRU�DUH�UHDOL] HG��7KH\ �JXLGH�\ RX�WKURXJK�OLNHO\

VFHQDULRV�VR�WKDW�WKHUHpV�DJUHHP HQW�RQ�ZKDW�VHFXULW\ �VKRXOG
DQG�VKRXOGQ
W�GR�WR�SURYLGH�DQ�DSSURSULDWH�EXIIHU�EHWZHHQ

FRP P XQLW\ �P HP EHUV�DQG�SRWHQWLDO�KDUP ��

&RQVLGHU�WKH�IROORZLQJ�LQ�GHYHORSLQJ�SURWRFROV�



�ó�û

2QFH�\ RXpYH�EXLOW�\ RXU�WHDP �DQG�GHYHORSHG�SURWRFROV��LWpV�WLP H�WR�WUDLQ
WRJHWKHU��7UDLQLQJ�LV�DQ�RSSRUWXQLW\ �IRU�\ RXU�WHDP �WR�LQWURGXFH�WKHP VHOYHV�WR
HDFK�RWKHU��GLVFXVV�SURWRFROV��DQG�SUDFWLFH�FRP P RQO\ �XVHG�LQWHUYHQWLRQV�
7UDLQLQJ�LV�DOVR�D�JUHDW�SODFH�WR�GR�D�ILQDO�DVVHVVP HQW�RI�KRZ�WKH�WHDP �ZRUNV
WRJHWKHU��P DNH�ODVW�P LQXWH�UROH�FKDQJHV��DQG�LGHQWLI\ �UROH�JDSV�

7UDLQLQJ�<RXU�7HDP

7HDP �
%XLOGLQJ

$�VDIHW\ �WHDP �LV�P RVW�HIIHFWLYH�ZKHQ�WHDP �P HP EHUV�NQRZ
DQG�WUXVW�RQH�DQRWKHU��6WDUW�ZLWK�DQ�DFWLYLW\ �WR�EUHDN�WKH�LFH
DQG�DOORZ�WHDP �P HP EHUV�WR�JHW�WR�NQRZ�HDFK�RWKHU��' LVFXVV
LQGLYLGXDO�VNLOOV��DFFHVV�QHHGV��DQG�DQ\ �RWKHU�LQIRUP DWLRQ
\ RXU�WHDP �P HP EHUV�P LJKW�QHHG�WR�NQRZ�DERXW�HDFK�RWKHU�WR
ZRUN�ZHOO�WRJHWKHU��

2QFH�WKH�WHDP �LV�IDP LOLDU�ZLWK�WKH�VDIHW\ �SURWRFROV��SUDFWLFH
LQWHUYHQWLRQV�XVLQJ�OLNHO\ �VDIHW\ �WKUHDW�VFHQDULRV��5XQQLQJ
VFHQDULRV�P D\ �LGHQWLI\ �JDSV�LQ�SURWRFROV��DGGLWLRQDO�VDIHW\
WHDP �UROHV�WKDW�DUH�QHHGHG��RU�FKDQJHV�\ RX�VKRXOG�P DNH�WR
H[ LVWLQJ�UROHV��' HYHORS�RSSRUWXQLWLHV�IRU�WUXVW�EXLOGLQJ
SUDFWLFHV�WR�EXLOG�IDP LOLDULW\ �DP RQJVW�WHDP �P HP EHUV�DQG
IRVWHU�KHDOWK\ �WHDP �FRKHVLRQ�

5HYLHZ�VDIHW\ �WHDP �UROHV�DQG�H[ SODLQ�KRZ�HDFK�UROH�VXSSRUWV
WKH�WHDP ��* R�RYHU�WKH�GHFLVLRQ�P DNLQJ�VWUXFWXUH�EDVHG�RQ
UROHV�DQG�RUGHU�RI�DUUHVW��7DNH�WLP H�WR�DQVZHU�DQ\ �TXHVWLRQV�

' LVFXVV�DQ\ �OLNHO\ �VFHQDULRV�WKDW�P D\ �VLJQLILFDQWO\ �FKDQJH�WKH
GD\ �RI�SODQ�VXFK�DV�ODUJHU�WKDQ�H[ SHFWHG�SROLFH�SUHVHQFH�
LQWHQVH�ZHDWKHU�FKDQJHV��RU�FKDQJHV�WR�WKH�WHDP 
V�FDSDFLW\ �
5HYLHZ�P HHW�XS�ORFDWLRQV�DQG�FRP P XQLFDWLRQ�P HWKRGV�LI�WKH
WHDP �LV�VHSDUDWHG�

3UDFWLFH

5ROHV

&RQWLQJHQF\
3ODQV

( OHFWRUDO�6DIHW\�7RRONLW�† �� � � � �E\ �9LVLRQ�&KDQJH�: LQ�LV�OLFHQVHG�XQGHU�&&�%<�1&�6$�� �� �
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7RGD\ �LV�WKH�GD\ ��: KHWKHU�\ RXpUH�EULQJLQJ�MR\ �WR�WKH�SROOV�
FRRUGLQDWLQJ�D�SROOLQJ�SODFH�VDIHW\ �WHDP ��GRLQJ�RXWUHDFK�LQ�\ RXU
FRP P XQLW\ ��P RELOL] LQJ�RU�UDOO\ LQJ��RU�VWD\ LQJ�RQ�IUHHGRP �ZLWK�RQJRLQJ
SROLWLFDO�ZRUN��VDIHW\ �WKUHDWV�DUH�ERXQG�WR�LQFUHDVH�WRGD\ ��8VH�WKLV
VHFWLRQ�IRU�WLSV�RQ�( OHFWLRQ�' D\ �VDIHW\ �SUDFWLFHV�

) LJXUH�� ��

) LJXUH�� ��

) LJXUH�� ��
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: KDWVDSS
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�EXUQHU�SKRQHV�
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%XLOGLQJ�VWURQJ�FRP P XQLFDWLRQ�DQG�SUDFWLFLQJ�EHIRUH�WKH�ELJ�GD\ �ZLOO�
HQVXUH�WKDW�\ RXU�JURXS�LV�DEOH�WR�UHVSRQG�WR�VDIHW\ �LQFLGHQWV�VZLIWO\ �DQG
LQWHQWLRQDOO\ ��<RXU�FRP P XQLFDWLRQV�SODQ�GHSHQGV�RQ�FOHDU�VDIHW\ �SURWRFROV�DQG
VDIHW\ �WHDP �UROHV��VR�GHYHORS�WKRVH�ILUVW��VHH�FKDSWHU�� �IRU�VDIHW\ �WLSV�EHIRUH
HOHFWLRQ�GD\ ���7KHQ�\ RX�FDQ�P RYH�WR�GHYHORSLQJ�\ RXU�FRP P XQLFDWLRQV�SODQ�
+HUH�DUH�UHFRP P HQGDWLRQV�WR�NHHS�\ RXU�FRP P V�UHDG\ �

&RP P XQLFDWLRQ�6DIHW\ �7LSV

$�JRRG�SODQ�FRQVLGHUV�

0 DNH�VXUH�IRONV�DUH�LQIRUP HG��' HFLGH�RQ�D�FRP P XQLFDWLRQV�SODQ�DQG
P DNH�VXUH�\ RX�XVH�LW��( DFK�P HP EHU�RI�\ RXU�WHDP �VKRXOG�EH�DZDUH�RI
ZKDW�LQIRUP DWLRQ�WKH\ �ZLOO�UHFHLYH�DQG�ZKDW�LQIRUP DWLRQ�WKH\ �P LJKW�QRW
UHFHLYH��DV�ZHOO�DV�ZKDW�LQIRUP DWLRQ�WKH\ �VKRXOG�VKDUH�DQG�ZLWK�ZKRP �

: KDW�LV�EHLQJ�FRP P XQLFDWHG��,V�WKLV�VHQVLWLYH�LQIRUP DWLRQ"
+RZ�XUJHQW�LV�LW" ��1RWH�WKDW�VRP H�LQIRUP DWLRQ�ZLOO�SUREDEO\ �EH�XUJHQW�IRU
VRP H�P HP EHUV�RI�WKH�WHDP �DQG�QRW�RWKHUV��
: KR�QHHGV�WR�WDNH�DFWLRQ" �: KHQ�GR�WKH\ �QHHG�WR�DFW��LP P HGLDWHO\ �YHUVXV
LQ�D�IHZ�KRXUV�RU�GD\ V�"
: KR�QHHGV�WR�EH�LQIRUP HG�DIWHU�WKH�IDFW"

+RZ�WR�FRP P XQLFDWH��7KHUH�DUH�WRQV�RI�FRP P XQLFDWLRQ�WRROV�WR�SLFN�IURP ��HDFK
ZLWK�VWUHQJWKV�DQG�ZHDNQHVVHV��' HFLGH�RQ�WKH�RQH�WKDWpV�ULJKW�IRU�\ RX�EDVHG
RQ�\ RXU�JURXS
V�QHHGV��) LOO�RXW�WKLV�JULG�WR�KHOS�\ RX�WKLQN�WKURXJK�\ RXU�GHFLVLRQ��


 %XUQHU�SKRQHV�FDQ�VRP HWLP HV�EH�WUDFHG�EDFN�WR�WKHLU�SXUFKDVHU�RU�XVHU�LI��WKH�SKRQH�ZDV�SXUFKDVHG�ZLWK�D
FUHGLW�FDUG��WKH�DSSOLFDWLRQV�RQ�WKH�SKRQH�DUH�OLQNHG�WR�SHUVRQDO�SURILOHV�ZLWK�LGHQWLI\ LQJ�LQIRUP DWLRQ��DQG� RU�D
XVHU�VKDUHV�LGHQWLI\ LQJ�LQIRUP DWLRQ�WKURXJK�P HVVDJHV�VHQW�RQ�WKH�SKRQH��7R�P LWLJDWH�WKHVH�ULVNV��FRQVLGHU
HQWHULQJ�P LQLP DO�SHUVRQDO�LQIRUP DWLRQ�RQ�EXUQHU�SKRQHV��/ RZ�GDWD�SKRQHV�FDQ�EH�LQWHQWLRQDOO\ �NHSW�IUHH�RI
LQIRUP DWLRQ�WKDW�FRXOG�SRVH�ULVNV�LI�FRQILVFDWHG�E\ �ODZ�HQIRUFHP HQW�

( OHFWRUDO�6DIHW\�7RRONLW�† �� � � � �E\ �9LVLRQ�&KDQJH�: LQ�LV�OLFHQVHG�XQGHU�&&�%<�1&�6$�� �� �



%XGG\ �XS��: KHQ�FDQYDVVLQJ�RU�GRLQJ�SROO�VXSSRUW�ZRUN�LWpV�LP SRUWDQW�WR�EH
LQ�SDLUV�VR�WKDW�\ RX�KDYH�GH�HVFDODWLRQ�VXSSRUW�
. QRZ�\ RXU�SHRSOH��+DYLQJ�DQ�XQGHUVWDQGLQJ�RI�ZKR�\ RX�ZLOO�EH�LQWHUDFWLQJ
ZLWK�FDQ�KHOS�\ RX�WR�SUHSDUH��DQG�DOVR�P LJKW�HIIHFW�ZKR�\ RX�VHQG�WR�FDQYDV
ZKLFK�DUHDV��

$VVHVV��( IIHFWLYH�GH�HVFDODWLRQ�UHTXLUHV�VWURQJ�DVVHVVP HQW��7R�EHVW
XQGHUVWDQG�ZKDW�WKH�VDIHW\ �WKUHDW�LV��DQG�ZKDW�GH�HVFDODWLRQ�WRRO�ZLOO
LQWHUUXSW�SRWHQWLDO�KDUP ��ILUVW�DVVHVV�WKH�VLWXDWLRQ�

�ô�ô

%HIRUH�<RX�' H�HVFDODWH

&RQVLGHU�DKHDG�RI�WLP H��: KDW�DUH�\ RXU�VWUHQJWKV��ZKDW�DUH�\ RXU�OLP LWV��ZKDW
DUH�\ RXU�WULJJHUV��KRZ�GR�\ RX�VKRZ�XS�DQG�FDUH�IRU�\ RXUVHOI�LQ�WHQVH
VLWXDWLRQV" �
+RZ�ZLOO�\ RX�VWD\ �FHQWHUHG�ZKHQ�GH�HVFDODWLQJ" �: KDW�DUH�ZD\ V�IRU�\ RX�WR�EH
LQ�WKH�P RP HQW��EH�LQ�\ RXU�ERG\ ��DQG�VKRZ�XS�IXOO\ " �: H�DOO�KDYH�GLIIHUHQW
SUDFWLFHV�DQG�WUDGLWLRQV�ZH�FDQ�GUDZ�IURP ��SODQ�WR�XVH�ZKDW�ZRUNV�IRU�\ RX�
/ HW�JR�RI�HJR�RU�WKH�QHHG�WR�EH�ULJKW��LQWHUYHQLQJ�WR�SUHYHQW�KDUP �XOWLP DWHO\
FRP HV�IURP �D�SODFH�RI�FDUH�

. QRZ�<RXUVHOI

3ODQ�$KHDG

( OHFWRUDO�6DIHW\�7RRONLW�† �� � � � �E\ �9LVLRQ�&KDQJH�: LQ�LV�OLFHQVHG�XQGHU�&&�%<�1&�6$�� �� �

: KDW� ZKR�DUH�WKH�WKUHDWV� ULVNV" �&RQVLGHU�WKH�ELJ�SLFWXUH�EHIRUH�P RYLQJ�RU
VWHSSLQJ�LQ��: KLFK�IDFWRUV�P D\ �LP SDFW�KRZ�\ RX�FKRRVH�WR�LQWHUYHQH"
( [ DP SOHV��FRSV��GLVJUXQWOHG�FRP P XQLW\ �P HP EHUV��SROLWLFDO�RSSRQHQWV�
ZHDWKHU��HWF�
: KDW�DUH�\ RXU�DVVHWV" �: KDW�FDQ�,�XVH�WR�KHOS�P H" �( [ DP SOHV
ZDWHU� VQDFNV� VZDJ��ZKHQ�DYDLODEOH� OHJDO���FKDLUV��RWKHU�IRONV��HWF�
: KR�DUH�SRWHQWLDO�DOOLHV" �: KR�LV�QRWLFLQJ�ZKDW�,pP �QRWLFLQJ" �: KR�P LJKW
VXSSRUW�P H" �( [ DP SOHV��IULHQGO\ �SROO�ZRUNHUV��QHDUE\ �EXVLQHVVHV��IRRW
WUDIILF�LQ�WKH�DUHD��HWF�
: KDW�DUH�H[ LW�SRLQWV" �+RZ�FDQ�,�OHDYH" �+RZ�FDQ�,�KHOS�VRP HRQH�HOVH
OHDYH" �+RZ�FDQ�,�FUHDWH�VSDFH�EHWZHHQ�SHRSOH" �%H�DZDUH�RI�JDWHG
FRP P XQLWLHV�ZLWK�RQH�ZD\ �LQ� RXW��QRW�JHWWLQJ�WRR�FORVH�WR�VRP HRQHpV�IURQW
GRRU��HWF�
: KDW�LV�YLVLEOH" �: KDW�FDQpW�,�VHH" �&DQ�RWKHUV�VHH�P H"



�ô�õ
( OHFWRUDO�6DIHW\�7RRONLW�† �� � � � �E\ �9LVLRQ�&KDQJH�: LQ�LV�OLFHQVHG�XQGHU�&&�%<�1&�6$�� �� �

3HUFHSWLRQV��&RQVLGHU�KRZ�\ RX�DUH�EHLQJ�SHUFHLYHG�UHODWLYH�WR�WKLV�
VLWXDWLRQ��: KHUH�LV�\ RXU�SULYLOHJH� SRZHU��DQG�ZKDW�DUH�\ RXU�
YXOQHUDELOLWLHV" �$GGLWLRQDOO\ ��FRQVLGHU�KRZ�\ RXU�SHUFHSWLRQV�RI�RWKHUV�
DQG�SRWHQWLDO�ELDVHV�P D\ �FRORU�KRZ�\ RX�QRWLFH�RU�DVVHVV�ZKDWpV�KDSSHQLQJ�
: KHUH�DUH�\ RX�FOHDU�DERXW�ZKDW�LV�KDSSHQLQJ�YHUVXV�P DNLQJ�DVVXP SWLRQV"
: KR�FDQ�\ RX�GRXEOH�FKHFN�WKHVH�DVVXP SWLRQV�ZLWK"

&RQVHQW��+RZ�GR�\ RX�NQRZ�LWpV�2. �WR�LQWHUYHQH" �<RXU�LQWXLWLRQ�LV�D�JUHDW
VRXUFH�RI�NQRZOHGJH�DQG�RYHU�WLP H�FDQ�JHW�VWURQJHU�ZLWK�SUDFWLFH��1RWLFLQJ
D�SHUVRQpV�ERG\ �ODQJXDJH�FDQ�KHOS�\ RX�WR�WDS�LQWR�LQWXLWLYH�RU�JXW
NQRZOHGJH���$UH�WKH\ �IDFLQJ�\ RX�RU�P RYLQJ�DZD\ �IURP �\ RX" �$UH�WKH\ �P DNLQJ
H\ H�FRQWDFW�RU�DYRLGLQJ�\ RXU�H\ HV" ��,I�\ RX�DUH�RIIHULQJ�VXSSRUW�WR�D�VWUDQJHU�
FRQVLGHU�DVNLQJ�D�IHZ�GLIIHUHQW�ZD\ V�LI�WKH\ 
G�OLNH�VXSSRUW�IURP �\ RX��H�J��
q<RX�FRRO" r �q<RX�JRRG" r �q' R�\ RX�NQRZ�WKLV�SHUVRQ" r �HWF����0 DNH�DQ�RIIHU
OLNH��q&DQ�,�ZDON�ZLWK�\ RX�WR�WKH�EXV�VWRS" r �6RP HWLP HV�LWpV�DZNZDUG�RU�\ RXU
VXSSRUW�LV�GHQLHG��7KH�P RUH�\ RX�SUDFWLFH�QRWLFLQJ�RU�OLVWHQLQJ�IRU�FRQVHQW�
WKH�P RUH�VNLOOHG�\ RXpOO�EH�

,P SDFW��$W�WKH�HQG�RI�WKH�GD\ ��GH�HVFDODWLRQ�LV�DOO�DERXW�ORZHULQJ�WKH
HP RWLRQDO�WHP SHUDWXUH�VR�WKDW�D�EDG�VLWXDWLRQ�GRHVQpW�JHW�ZRUVH��$W�WLP HV�
\ RX�P D\ �DVVHVV�WKDW�\ RXpUH�QRW�WKH�ULJKW�SHUVRQ�WR�LQWHUYHQH��RU�WKDW�DQ
LQWHUYHQWLRQ�LQ�WKH�P RP HQW�P LJKW�P DNH�WKLQJV�ZRUVH�ODWHU�RQ��$OZD\ V
FRQVLGHU�WKH�LP P HGLDWH�LP SDFW�DQ�LQWHUYHQWLRQ�P LJKW�KDYH��6RP HWLP HV�QR
LQWHUYHQWLRQ�LV�WKH�EHVW�LQWHUYHQWLRQ�WR�NHHS�WKLQJV�IURP �HVFDODWLQJ�



�����¾�)�-���+���w
�>� �Z���Q�����8�����Z�)�D�>�����>�m
: H�P DGH�LW��<RX�DUH�WLUHG��%H\ RQG�WLUHG��$QG��KRSHIXOO\ ��IHHOLQJ
DFFRP SOLVKHG�DIWHU�D�ORQJ�VWUHWFK�RI�VDIHW\ �SODQQLQJ�DQG
LP SOHP HQWDWLRQ��5HVW�LV�LQ�RUGHU��7KLV�VHFWLRQ�FRQWDLQV�WLSV�DQG�EHVW
SUDFWLFHV�IRU�FORVLQJ�RXW�\ RXU�SRVW�HOHFWLRQ�VDIHW\ �SUDFWLFHV��

) LJXUH�� ��



�ô�÷

' HEULHILQJ�LV�HVVHQWLDO��%HFDXVH�P DQ\ �VDIHW\ �WHDP V�XVH�D�WHP SRUDU\
KLHUDUFKLFDO�GHFLVLRQ�P DNLQJ�VWUXFWXUH�RQ�( OHFWLRQ�' D\ ��NH\ �FULWLFLVP �DQG
IHHGEDFN�LV�RIWHQ�QRW�VKDUHG�RQ�( OHFWLRQ�' D\ ��,Q�RUGHU�WR�LP SURYH�WHDP �VNLOOV
DQG�DYRLG�UHSHDWLQJ�P LVWDNHV��LW
V�LP SRUWDQW�WR�KDYH�D�WKRURXJK�GHEULHI�
' HEULHIV�DUH�P RVW�HIIHFWLYH�WKH�FORVHU�WKH\ �DUH�WR�( OHFWLRQ�' D\ ��DQG�IHHGEDFN
VKRXOG�EH�VKDUHG�RSHQO\ �ZLWK�DV�P DQ\ �P HP EHUV�RI�WKH�VDIHW\ �WHDP �DV
SRVVLEOH��<RX�P D\ �FKRRVH�WR�LQFOXGH�DGGLWLRQDO�IRONV�LQ�\ RXU�GHEULHI�VXFK�DV
VWUHHW�P HGLFV��OHJDO�VXSSRUW��RU�YLEH�FKHFNHUV�

+HUH�DUH�VDP SOH�GHEULHI�TXHVWLRQV�

' HEULHILQJ�: LWK�<RXU�7HDP

: KDW�P DWHULDO�UHVRXUFHV��WUDLQLQJ��RU�WRROV�GRHV�WKH�WHDP �QHHG�WR�EHWWHU
P HHW�WKHVH�JRDOV�LQ�WKH�IXWXUH"

: KDW�ZHUH�WKH�VDIHW\ �JRDOV�RI�WKH�GD\ " ��5HYLHZ�VDIHW\ �SURWRFROV��

: KDW�ZDV�\ RXU�UROH" �

: KDW�GLG�\ RX�SHUVRQDOO\ �GR�ZHOO�WKDW�KHOSHG�WKH�WHDP �WR�P HHW�WKHVH�JRDOV"
: KDW�FRXOG�\ RX�SHUVRQDOO\ �GR�GLIIHUHQWO\ �LQ�WKH�IXWXUH�WR�EHWWHU�P HHW�WKHVH
JRDOV"

: KDW�GLG�WKH�WHDP �GR�ZHOO�WKDW�KHOSHG�WKH�WHDP �WR�P HHW�WKHVH�JRDOV"
: KDW�FRXOG�WKH�WHDP �GR�GLIIHUHQWO\ �LQ�WKH�IXWXUH�WR�EHWWHU�P HHW�WKHVH
JRDOV"

( OHFWRUDO�6DIHW\�7RRONLW�† �� � � � �E\ �9LVLRQ�&KDQJH�: LQ�LV�OLFHQVHG�XQGHU�&&�%<�1&�6$�� �� �



%HIRUHKDQG��%HIRUH�\ RX�UHDFK�( OHFWLRQ�' D\ ��LW
V�LP SRUWDQW�WR�WUDFN
LQIRUP DWLRQ�DV�LWpV�VKDUHG�RXW�ZLWK�VHDVRQDO�RU�WHP SRUDU\ �YROXQWHHUV�
FDQYDVVHUV��DQG�P HP EHUV��

7UDFN�ORJLQV�DQG�DFFHVV�SRLQWV��$V�QHZ�VHDVRQDO�RU�WHP SRUDU\ �VXSSRUWHUV
DUH�EURXJKW�RQ��DIWHU�WKH\ pYH�EHHQ�YHWWHG���ZULWH�GRZQ�ZKLFK�VXSSRUWHU
UHFHLYHV�DFFHVV�WR�ZKDW�LQIRUP DWLRQ��VXFK�DV�DFFHVV�WR�GDWDEDVHV��YRWHU
LQIRUP DWLRQ��VRFLDO�P HGLD�DFFRXQWV��HWF��: KHQ�SRVVLEOH��FUHDWH�WHP SRUDU\
ORJLQV�ZLWK�D�WLP HG�H[ SLUDWLRQ�GDWH��$QG�GRQpW�IRUJHW�WR�WUDFN�ZKR�KDV�EHHQ
JLYHQ�NH\ V�WR�RIILFH�VSDFH��ILOLQJ�FDELQHWV��VWRUDJH�URRP V��RU�DQ\ �RWKHU
SK\ VLFDO�VSDFH�

* DWKHU�FRQWDFW�LQIRUP DWLRQ��6HDVRQDO�RU�WHP SRUDU\ �VXSSRUWHUV�VKRXOG�VKDUH
FRQWDFW�LQIRUP DWLRQ�LQFOXGLQJ�D�SHUVRQDO�HP DLO�DQG� RU�SKRQH�QXP EHU�LQ�FDVH
\ RX�QHHG�WR�JHW�DKROG�RI�WKHP �DIWHU�WKH\ pYH�OHIW�WKHLU�WHP SRUDU\ �UROH�

( [ LW�LQWHUYLHZ�RU�VXUYH\ ��) HHGEDFN�NHHSV�RXU�P RYHP HQWV�VWURQJ��&RQVLGHU
VHWWLQJ�XS�WLP H�WR�KHDU�IURP �WHP SRUDU\ �RU�VHDVRQDO�VXSSRUWHUV�DERXW�ZKDW
ZRUNHG�ZHOO�DQG�ZKDW�FRXOG�EH�FKDQJHG��) HHGEDFN�FDQ�EH�JDWKHUHG�E\ �RQH�
RQH�RQH�VHVVLRQV��D�JURXS�VHVVLRQ��RU�D�ZULWWHQ�VXUYH\ ��$VN�DERXW�DQ\ �VDIHW\
LQFLGHQWV�VXSSRUWHUV�P D\ �KDYH�H[ SHULHQFHG��ZKDW�LQWHUYHQWLRQV�ZRUNHG�ZHOO�
DQG�ZKLFK�RQHV�GLGQpW��

8VH�GRFXP HQWDWLRQ�RI�ORJLQV�DQG�DFFHVV�SRLQWV��$V�WHP SRUDU\ �DQG�VHDVRQDO
VXSSRUWHUV�DUH�WUDQVLWLRQLQJ�RXW�RI�WKHLU�UROH��UHWXUQ�WR�\ RXU�DFFHVV�SRLQWV
WUDFNLQJ�VKHHW��( QVXUH�WKDW�ORJLQV�KDYH�EHHQ�GHDFWLYDWHG��SDVVZRUGV�KDYH
EHHQ�FKDQJHG��DQG�UHOHYDQW�P DWHULDOV�KDYH�EHHQ�UHWXUQHG��&ROOHFW�NH\ V�
IREV��DQG�DQ\ WKLQJ�HOVH�VXSSRUWHUV�KDYH�XVHG�WR�DFFHVV�\ RXU�SK\ VLFDO�VSDFH
RU�P DWHULDOV��5HP RYH�VXSSRUWHUV�IURP �DQ\ �FRP P XQLFDWLRQ�WKUHDGV�DQG� RU
GHOHWH�WKUHDGV�DOWRJHWKHU�

' RFXP HQW�\ RXU�GHEULHI�ILQGLQJV��6XP P DUL] H�QRWHV�IURP �\ RXU�GHEULHI
P HHWLQJV�DQG�H[ LW�LQWHUYLHZV�RU�VXUYH\ �UHVXOWV��) LOH�WKLV�LQIRUP DWLRQ�LQ�D
VHFXUH�SODFH�WKDW
V�DFFHVVLEOH�WR�IXOO�WLP H�VWDII�RU�OHDGHUV�

�ô�ø

0 DQ\ �RUJDQL] DWLRQV�KDYH�DQ�LQIOX[ �RI�YROXQWHHUV��FDQYDVVHUV��DQG�P HP EHUV�ZKR�
WXUQ�RXW�WR�DFWLYLWLHV�OHDGLQJ�XS�WR�( OHFWLRQ�' D\ ��-XVW�DV�\ RX�VKRXOG�YHW�LQFRP LQJ
VXSSRUWHUV�DV�WKH\ �MRLQ�\ RXU�JURXS��LWpV�LP SRUWDQW�WR�FORVH�RXW�SURSHUO\ ��$IWHU�( OHFWLRQ
' D\ ��IROORZ�XS�RQ�E\ �WKURXJK�ZULWLQJ�GRZQ�HYDOXDWLRQV�DQG�IHHGEDFN��: RXOG�\ RX�ZRUN
ZLWK�WKHP �DJDLQ" �,I�QRW��GRFXP HQW�ZK\ ��$GGLWLRQDOO\ ��UHP RYLQJ�DFFHVV�WR�GDWDEDVHV�
FRQWDFW�OLVWV��DQG�VLP LODU�LQIRUP DWLRQ�LV�HVVHQWLDO�WR�SURWHFW�DJDLQVW�EDG�DFWRUV�DQG
P LQLP L] H�WKH�ULVN�WKDW�LQIRUP DWLRQ�LV�XQLQWHQWLRQDOO\ �H[ SRVHG�

) ROORZ�XS�DQG�&ORVXUH�6DIHW\ �7LSV�

+HUH�DUH�VRP H�UHFRP P HQGDWLRQV�RQ�FORVXUH�VDIHW\ �

�ó

�ô

�õ

�ö

�÷

�ø

( OHFWRUDO�6DIHW\�7RRONLW�† �� � � � �E\ �9LVLRQ�&KDQJH�: LQ�LV�OLFHQVHG�XQGHU�&&�%<�1&�6$�� �� �



( OHFWRUDO�VDIHW\ �KDV�EHHQ�SUDFWLFHG�RXW�RI�QHFHVVLW\ �E\ �%,32&�DQG�FULP LQDOL] HG
FRP P XQLWLHV�IRU�P DQ\ �GHFDGHV��: H�RIIHU�WKLV�WRRONLW�WR�DGG�WR�D�ULFK�OLQHDJH�RI
RUJDQL] HUV��FRP P XQLW\ �P HP EHUV��DQG�IUHHGRP �ILJKWHUV�ZKR�KDYH�EHHQ
SURWHFWLQJ�HOHFWRUDO�RUJDQL] LQJ�SURMHFWV�DQG�HOHFWRUDO�RUJDQL] HUV�IURP �VDIHW\
WKUHDWV�IRU�GHFDGHV��VRP HWLP HV�DW�JUHDW�ULVN��: H�DUH�LQ�JUHDW�JUDWLWXGH�WR�VR
P DQ\ �RI�WKH�XQQDP HG�RUJDQL] HUV�ZKR�FDP H�EHIRUH�XV�DQG�ZKR�KDYH
FRQWULEXWHG�WR�WKLV�ZRUN�

7KLV�WRRONLW�ZDV�ZULWWHQ�E\ �&KH�-RKQVRQ�/ RQJ�DQG�LV�SDUW�RI�9LVLRQ�&KDQJH
: LQpV�&RP P XQLW\ �6DIHW\ �3URJUDP ��ZKLFK�ZDV�IRXQGHG�E\ �( MHULV�' L[ RQ��3LHFHV�RI
WKLV�WRRONLW�KDYH�EHHQ�DGDSWHG�IURP �9LVLRQ�&KDQJH�: LQpV�* HW�LQ�) RUP DWLRQ
7RRONLW��WKH�RULJLQDO�GUDIWV�RI�ZKLFK�ZHUH�ZULWWHQ�E\ �( MHULV�' L[ RQ�ZLWK
FRQWULEXWLRQV�IURP �&KH�-RKQVRQ�/ RQJ��. U\ VWDO�3RUWDODWLQ��$QJ�+DGZLQ�
<DOLQL' UHDP ��DQG�/ LQGVH\ �&KDUOHV��6SHFLDO�WKDQN�\ RX�WR�/ LVD�-HUYLV�IRU�FRS\
HGLWLQJ�DQG�( P P \ �( VTXHUUH�IRU�GHVLJQ�

7KDQN�\ RX�WR�WKH�IROORZLQJ�RUJDQL] DWLRQV�ZKRVH�ZRUN�LQIRUP HG�WKLV�WRRONLW�
7KH�( OHFWRUDO�6DIHW\ �1HWZRUN�FRRUGLQDWHG�E\ �9LVLRQ�&KDQJH�: LQ��6WDWH
9RLFHV��+LJKODQGHU�5HVHDUFK�DQG�( GXFDWLRQ�&HQWHU��+RXVWRQ�LQ�$FWLRQ�
: RUNLQJ�) DP LOLHV�3DUW\ ��$VLDQ�$P HULFDQV�$GYDQFLQJ�-XVWLFH���$WODQWD��DQG
' UHDP �' HIHQGHUV
7KH�3URJUHVVLYH�6DIHW\ �$OOLDQFH�FRRUGLQDWHG�E\ �9LVLRQ�&KDQJH�: LQ
%ULGJLQJ�' LYLGHV�,QLWLDWLYH

$V�\ RX�VKDUH�WKLV�LQIRUP DWLRQ�ZLWK�\ RXU�FRP P XQLW\ �ZH�DVN�WKDW�\ RX�DOVR
DFNQRZOHGJH�WKLV�OLQHDJH�DQG�FUHGLW�SHRSOH�DSSURSULDWHO\ �

7KDQN�\ RX�WR�WKH�IROORZLQJ�LQGLYLGXDOV�ZKR�GHYHORSHG�RU�LQIRUP HG�WKH
LQIRUP DWLRQ�IRXQG�LQ�WKLV�WRRONLW�

( MHULV�' L[ RQ
. \ OH�1HLO
6DOD�&\ ULO
. HQ�0 RQWHQHJUR
/ LVD�-HUYLV
$QG�P DQ\ �P RUH�VHFXULW\ �FRP UDGHV�WKDQ�ZH�FDQ�QDP H

�¾�������!�4�����
�����������-�,

( OHFWRUDO�6DIHW\ �7RRONLW�' HVLJQHG�E\ �( P P \ �( VTXHUUH



&RYHU�3KRWR��0 DWW�+HUURQ�_�7DNH�6WRFN�_�7RS) RWR

,QWURGXFWLRQ

) LJXUH�,�� �' DQ�%XGQLN� &RQWDFW�3UHVV�,P DJHV��1HZ�<RUN�7LP HV
) LJXUH�,�� �0 DWW�+HUURQ�_�7DNH�6WRFN�_�7RS) RWR
) LJXUH�,�� �' DQQ\ �/ \ RQ�_�6HOHFWHG�,P DJHV�RI�%HUNHO\ �DQG�$ODEDP D��6RWKHE\ 
V
) LJXUH�,�� �%HWWP DQ�YLD�* HWW\ �,P DJHV

&KDSWHU��

) LJXUH�� �� �. KHHO�&HQWHU�$UFKLYHV�_�IOLFNU

&KDSWHU��

) LJXUH�� �� �. HQ�7KRP SVRQ�_�* HQHUDO�%RDUG�RI�* OREDO�0 LQLVWULHV�RI�7KH�8QLWHG
0 HWKRGLVW�&KXUFK
) LJXUH�� �� �) UDQFHV�$OEULHU�_�1DWLRQDO�0 XVHXP �RI�$IULFDQ�$P HULFDQ�+LVWRU\ �DQG
&XOWXUH
) LJXUH�� �� �* HRUJH�%DOOLV�_�&UHDWLYH�&RP P RQV

&KDSWHU��

) LJXUH�� �� �0 DXULFH�6RUUHOO�_�-RKQVRQ�3XEOLVKLQJ�&RP SDQ\ �$UFKLYH�_�&RXUWHV\ �-�
3DXO�* HWW\ �7UXVW�DQG�6P LWKVRQLDQ�1DWLRQDO�0 XVHXP �RI�$IULFDQ�$P HULFDQ�+LVWRU\
DQG�&XOWXUH
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