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6LULFKDL�3UHXGKLNXOSUDGDE��3K�'�� DQG�0DULD�6RFRUUR�&��/��)HUQDQGR��3K�'��

$EVWUDFW��7KLV�SDSHU�SUHVHQWV�VRPH�RI�WKH�2'�LQWHUYHQWLRQV�WR�GHYHORS�&RPPLWPHQW�DQG�
(QJDJHPHQW�LQ�D�VRIWZDUH�GHYHORSPHQW�FRPSDQ\���,W�LV�EDVHG�RQ�WKH�VWXG\ RI�
3UHXGKLNXOSUDGDE��6���������³2UJDQL]DWLRQ�6SLULWXDOLW\��&RPPLWPHQW��$ZDUHQHVV��
5HDGLQHVV��DQG�(QJDJHPHQW��&�$�5�(���IRU�2UJDQL]DWLRQ�'HYHORSPHQW�DQG�7UDQVIRUPDWLRQ��
$�&DVH�RI�$%&�&R���/WG����7KLV�SDSHU�SUHVHQWV�RQO\�WKH�EXVLQHVV�SUDFWLFHV��SURFHVVHV��DQG�
UHFRPPHQGDWLRQV�UHODWHG�WR�&RPPLWPHQW�DQG�(QJDJHPHQW�LQ�WKH�IRFDO�V\VWHP�RI�WKH�
UHVHDUFK��

.H\� ZRUGV� FRPPLWPHQW�� HQJDJHPHQW�� WHDP� SHUIRUPDQFH�� RUJDQL]DWLRQ� GHYHORSPHQW�
LQWHUYHQWLRQV

7KH� IRFDO� V\VWHP� LV� D� 7KDL� VRIWZDUH� DQG�
SURIHVVLRQDO� VHUYLFHV� FRPSDQ\�� ,W� LV� D�
UHODWLYHO\� \RXQJ� FRPSDQ\� HVWDEOLVKHG� LQ�
������ 7KH� FRPSDQ\� KDV� XQGHUJRQH� UH�
RUJDQL]DWLRQ�ZKLFK�LQFOXGHG�WKH�FKDQJH�RI�
PDQDJHPHQW�� �)DVW� WXUQRYHU� UDWH� DQG� ORZ�
OHYHO�RI�FRPPLWPHQW�DUH�VRPH�RI�WKH�LVVXHV�
WKH\�ZHUH�FRQIURQWHG�ZLWK��
3HRSOH� SOD\� DQG� LPSRUWDQW� UROH� LQ� WKH�
FRQWLQXDO�DQG�VXFFHVVIXO�IXQFWLRQLQJ�RI�DQ�
RUJDQL]DWLRQ�� 2UJDQL]DWLRQDOO\�� WKH\� KHOS�
PDLQWDLQ�WKH�GLUHFWLRQ�DQG�IRFXV�H[SORULQJ�
DQG�SXUVXLQJ�D�KLJKHU�OHYHO�RI�DFKLHYHPHQW��
VHOI�IXOILOPHQW�� DQG� DFWXDOL]DWLRQ� DW� WKH�
SHUVRQDO� OHYHO�� � 2UJDQL]DWLRQV� VKRXOG�
UHFRJQL]H�WKDW�WKHUH�ZLOO�DOZD\V�EH�H[FLWLQJ�
KXPDQ�SRWHQWLDO�ZKLFK�FRXOG�EH�WDSSHG�DQG�
GHYHORSHG���,W�LV�LQHYLWDEOH�WR�DFNQRZOHGJH�
WKDW� WKH� ��VW FHQWXU\� HPSOR\HHV� DUH� WKRVH�
ZKR� FKRRVH� ZKHWKHU� WKH\� ZDQW� WR� ZRUN��
VWD\��RU�OHDYH�WKH�ZRUNSODFH��,W�LV�QR�ORQJHU�
SXUHO\� D�PDWWHU�RI� IXOILOOLQJ�SV\FKRORJLFDO
QHHGV��H�J��PRQH\��VKHOWHU��IRRG��PHGLFLQHV��
HWF���DORQH�WKDW�PRWLYDWH�HPSOR\HHV�WR�VWD\�
LQ�WKHLU�ZRUNSODFHV���3UHVHQWO\��PHPEHUV�RI�
WKH� RUJDQL]DWLRQ� VWD\� IRU� D�PRUH� HVVHQWLDO�
UHDVRQ�� WKH\� ILQG� WKHLU� OLIH¶V� SXUSRVH� DQG�
PHDQLQJ� LQ� WKHLU� ZRUN� DQG� WKHVH� DUH�
PDQLIHVWHG�WKURXJK�WKH�OHYHO�RI�WKHLU

�6LULFKDL�3UHXGKLNXOSUDGDE��3K�'���+H�LV�002'�
3URJUDP�'LUHFWRU�DQG�/HFWXUHU��$VVXPSWLRQ�
8QLYHUVLW\�RI�7KDLODQG
�0DULD�6RFRUUR�&��/��)HUQDQGR��3K�'���6KH�LV�
002'�$VVRFLDWH�'LUHFWRU�DQG�/HFWXUHU��
$VVXPSWLRQ�8QLYHUVLW\�RI�7KDLODQG

&RPPLWPHQW�DQG�(QJDJHPHQW� 7KHLU�OHYHO�
RI� FRPPLWPHQW� DQG� HQJDJHPHQW� DUH�EDVLF�
HOHPHQWV�LQ�LPSURYLQJ�WKH�SHUIRUPDQFH�DQG�
GHOLYHU\�RI�WHDPV��
9LYDOGL� DQG�7KRUPDQ �Q�G�� PHQWLRQ� WKDW�
VRIWZDUH�GHYHORSPHQW�WRGD\�FODLP�WKH\�XVH�
³WHDPV´� LQ� WKH� ZRUNSODFH� FLWH� WKH�
FKDUDFWHULVWLFV� RI� DQ� RUJDQL]DWLRQ� ZLWK� D�
ZHOO�IXQFWLRQLQJ� WHDP�� DV� WKH� IROORZLQJ���
�KWWS���ZZZ�DGGDORW�VH�XSORDG�ILOHV�7%'�
3$3�%�SGI�

x &RPPLWPHQW�� ZLWKLQ� WKH�
RUJDQL]DWLRQ�� SURMHFW� WDVNV� DUH�
WUHDWHG�DV�DJUHHPHQWV�ZKLFK�LPSOLHV�
KLJKHU� MRE� UHVSRQVLELOLW\� DQG� MRE�
VDWLVIDFWLRQ

x (PSRZHUPHQW�� WHDPV� DUH�
HPSRZHUHG�WR�ILQG��DQG�LPSOHPHQW�
FUHDWLYH� VROXWLRQV� WR� WKH� SUREOHPV�
WKH\�HQFRXQWHU

x *RDO� 'ULYHQ� FOHDU� DQG� H[SOLFLWO\�
VWDWHG�JRDOV�HQDEOH�SDUWLFLSDWLRQ�DQG�
FRPPRQ�XQGHUVWDQGLQJ

x 4XDOLW\��HDUO\�GHWHFWLRQ�LV�D�NH\��WR�
UHDFK�KLJKHU�TXDOLW\

x +XPDQLW\� �� WKH� WHDPZRUN� SURFHVV�
HQVXUHV� WKDW� ZH� IRFXV� QRW� RQO\� RQ�
WHFKQLFDO�DVSHFWV�EXW�RQ�WKH�KXPDQ�
DVSHFWV�VXFK�DV�SHUVRQDO�JRDOV��VHOI�
HVWHHP��YDOXHV��WUXVW�DQG�IHHGEDFN��

,Q� WKH� VWXG\��&RPPLWPHQW�ZDV�GHILQHG�DV�
DQ� ³H[SHULHQFH� WKDW� LQGLYLGXDOV� ILUPO\�
DFFHSW� DQG� DQDO\VH� DOO� VRXUFHV� RI�
NQRZOHGJH�� GDWD� DQG� LQIRUPDWLRQ� DQG�
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FRQYHUVDWLRQV� ZLWK� LQWHUQDO� FRXQWHUSDUWV��
FXVWRPHUV�DQG�VWDNHKROGHUV��WKHQ�SODQ�DQG�
GHVLJQ�KRZ�WKH\�FDQ�PDNH�D�GLIIHUHQFH� WR�
LQFUHDVH� WKH� OHYHO� RI� RUJDQL]DWLRQ�
FRPSHWLWLYHQHVV� DQG� ILQDOO\� HYDOXDWH� WKH�
DFKLHYHPHQWV�RI�GHVLUHG�SHUIRUPDQFHV�DQG�
RXWFRPHV�� � &RPPLWPHQW� LQGLFDWRUV�
LQYROYHG� DFFHSWLQJ�� DQDO\VLQJ�� SODQQLQJ	�
GHVLJQLQJ�DQG�HYDOXDWLRQ�DV� VKRZQ�E\� WKH�
IROORZLQJ�SUDFWLFHV�

R $FFHSWLQJ� LQYROYHG�
DFNQRZOHGJLQJ� WKDW� WKH�
RUJDQL]DWLRQ�LV�HYROYLQJ�DQG�
FKDQJLQJ� �� SHULRGLFDOO\�
UHYLHZLQJ� DQG�
XQGHUVWDQGLQJ� � WKH�
RUJDQL]DWLRQ¶V� YLVLRQ��
PLVVLRQ�� VWUDWHJ\�� .3,V��
VWUXFWXUH�� ZRUN� SURFHVVHV�
DQG� +5� SUDFWLFHV� DV� D�
SURFHVV�RI�LQWHUQDOL]LQJ�DQG�
XQGHUVWDQGLQJ�ZKDW�UROH�RQH�
FDQ�SOD\�LQ�IXOILOOLQJ�WKHP�

R 8QGHUVWDQGLQJ� WKDW�
LQQRYDWLYH� SURGXFWV� DQG�
VHUYLFHV�� HPSRZHUPHQW� RI�
SHRSOH��D�FXOWXUH�RI�TXDOLW\��
FRPPXQLFDWLRQ�DQG�LQWHUQDO�
DQG� H[WHUQDO� FROODERUDWLRQ�
DUH� LPSRUWDQW� WR� WKH�
RUJDQL]DWLRQ�� DQG�
QHFHVVLWDWHV� WKDW�
VWDNHKROGHUV� DVN� TXHVWLRQV�
DQG� OHDUQ� DERXW� KRZ�
HIIHFWLYH� WKH� FRPSDQ\� LV� LQ�
GHOLYHULQJ� LQQRYDWLYH�
SURGXFWV� DQG� VHUYLFHV��
HPSRZHULQJ� SHRSOH��
GHPRQVWUDWLQJ� D� FXOWXUH� RI�
TXDOLW\�� FRPPXQLFDWLRQ��
DQG� LQWHUQDO� DQG� H[WHUQDO�
FROODERUDWLRQ�

R $QDO\VLQJ� GDWD� IURP�
PXOWLSOH�VRXUFHV�WR�ILQG�RXW�
KRZ� WKH� RUJDQL]DWLRQ� LV�
SHUIRUPLQJ� LQ� WHUPV� RI�
YLVLRQ�� PLVVLRQ�� VWUDWHJ\��
VWUXFWXUH�� .3,V�� ZRUN�
SURFHVVHV��DQG�+5�SUDFWLFHV�
VR�WKDW�RQH¶V�NQRZOHGJH�DQG�
VNLOOV� FRXOG� FRQWULEXWH� WR�
VXSSRUW� WKH� RUJDQL]DWLRQ¶V�
YLVLRQ�� PLVVLRQ�� VWUDWHJ\��
VWUXFWXUH�� .3,V�� ZRUN�
SURFHVVHV�DQG�+5�3UDFWLFHV�

R 3XWWLQJ� WRJHWKHU� SURMHFW�
SODQV� RU� EXVLQHVV�
RSHUDWLRQDO� SODQV� DQG�
DOORFDWLQJ� RUJDQL]DWLRQDO�
UHVRXUFHV� WKDW�FRXOG� LPSDFW�
RUJDQL]DWLRQ� WHDP�
SHUIRUPDQFH�DQG�GHOLYHU\��

R &ROODERUDWLRQ� � DQG�
PRQLWRULQJ� � WHDP�PHPEHUV�
WKURXJK�UHJXODU��IROORZ�XSV��
IHHGEDFN� ZLWK� WHDP�
PHPEHUV� � WR� PRQLWRU� KRZ�
WKLQJV� DUH� SURJUHVVLQJ� DQG�
GHYHORSLQJ� � DQG� SURPRWLQJ��
LQQRYDWLYH� SURGXFWV� 	�
VHUYLFHV�� WKH� FXOWXUH� RI�
TXDOLW\�� FRPPXQLFDWLRQ���
DQG�FROODERUDWLRQ���

7KHVH� LQGLFDWRUV� ZHUH� FRQFUHWL]HG� LQ� WKH�
IROORZLQJ�WDVNV�DV�UHYHDOHG�E\�WKH�ILQGLQJV���
)LQGLQJV� EDVHG� RQ� WKH� GDWD� UHYHDOHG� WKDW�
WKHUH� ZDV� VLJQLILFDQW� GLIIHUHQFH� LQ� WKH�
SUDFWLFHV� DQG� DSSURDFKHV� LQ� WHUPV� RI�
&RPPLWPHQW�DQG (QJDJHPHQW��
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(QJDJHPHQW�ZDV�GHILQHG�DV�³DQ�H[SHULHQFH�
ZKHUH�LQGLYLGXDOV�DFWLYHO\�SDUWLFLSDWH�LQ�WKH�
LQGLYLGXDO� DQG� JURXS� SURFHVVHV�� IURP�
FROODERUDWLRQ�� HPSRZHUPHQW�� DQG�
HQKDQFHPHQW�WR�VHOI�PDQDJHPHQW�ZLWK�WKHLU�

SHHUV��VXERUGLQDWHV��ERVVHV��FXVWRPHUV��DQG�
VWDNHKROGHUV�� (QJDJHPHQW� ZDV� DFKLHYHG�
WKURXJK FROODERUDWLQJ�� HPSRZHULQJ��
HQKDQFLQJ��DQG�VHOI�PDQDJLQJ�

)LJXUH��� 7DVNV�DQG�UHVSRQVLELOLWLHV�LQ�FRPPLWPHQW�DQG�HQJDJHPHQW
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x &RQVXOWLQJ��ZLWK�P\�WHDP�PHPEHUV��
DERXW� RSHUDWLRQDO� JRDOV� WR� HQVXUH�
DOLJQPHQW

x (QKDQFLQJ� WKH� RUJDQL]DWLRQ¶V�
FROODERUDWLYH�ZRUNLQJ�HQYLURQPHQW�

x 4XDOLW\� FROOHFWLYH� LQYROYHPHQW� RI�
WKH�WHDP�PHPEHUV�UHVXOWV�DIIHFWV�WKH�
TXDOLW\� RI� LQQRYDWLRQ� DQG� GHOLYHU\�
RI�SURGXFWV

x 7HDP�PHPEHUV� IHHO�HPSRZHUHG� WR�
VHW� SHUVRQDO� JRDOV� DV� ORQJ� DV� WKH\�
DUH� DOLJQHG� ZLWK� WKRVH� RI� WKH�
RUJDQL]DWLRQ���

x 7HDP�PHPEHUV�FRXOG�DOVR� YHQWXUH�
LQWR�QHZ�SURMHFWV��HVWDEOLVK�VWDQGDUG�
SURFHGXUHV� WKDW�FRXOG� DGG�YDOXH� WR�
WKH� RUJDQL]DWLRQ� LQ� FRRUGLQDWLRQ�
ZLWK�VXSHUYLVRU�DQG�QRW�QHHGLQJ�DQ\�
FORVH�VXSHUYLVLRQ

x 7HDP�PHPEHUV�DUH�LQYROYHG�LQ�SHHU�
HGXFDWLRQ� WR� LPSURYH� WHDP�
SHUIRUPDQFH�� LQQRYDWLRQ� DQG�
GHOLYHU\�RU�SURGXFWV�DQG�VHUYLFHV�

x 7KH� WHDP� LQYROYH� WKHPVHOYHV� LQ��
LGHQWLI\LQJ��WKH�³ZKDW�LIV�ZKDW�HOVH´�
VFHQDULRV� � EHIRUH� GHWHUPLQLQJ�
VSHFLILF� VHWV� RI� RSHUDWLRQDO� JRDOV�
DQG�DFWLRQV�ZKLFK�FRXOG�FRQWULEXWH�
SRVLWLYHO\� WR� LQQRYDWLRQ� DQG�
GHOLYHU\� RI� SURGXFWV� 	� VHUYLFHV��
HPSRZHUPHQW� RI� SHRSOH�� LPSURYH�
WKH� FXOWXUH� RI� TXDOLW\��
FRPPXQLFDWLRQ�DQG�FROODERUDWLRQ��

7KH�VXPPDU\�RI� WKH ILQGLQJV�RI� WKH�VWXG\�
LPSOLHV� WKDW� (QJDJHPHQW� �FROODERUDWLQJ��
HPSRZHULQJ��HQKDQFLQJ��VHOI�PDQDJHPHQW��
HQDEOHV� JURZWK� E\� OHDUQLQJ� WHDPV� DQG�

FROODERUDWLRQ�IRU�WKH�GHOLYHU\�RI�VHUYLFH�DQG�
WDUJHWV�� �(QJDJHPHQW�DQG� LQYROYHPHQW�DUH�
WHUPV� � WKDW�DUH�RIWHQ�XVHG� LQWHUFKDQJHDEO\�
�5REELQV������� WR� GHVFULEH� D� SDUWLFLSDWLYH�
SURFHVV� WKDW� HQDEOHV� IXOO� FDSDFLW\� RI�
HPSOR\HHV�DQG� LV�GHVLJQHG� WR� LQFUHDVH� WKH�
OHYHO� RI�&RPPLWPHQW� WR� WKH� RUJDQL]DWLRQ���
7KH�SUHVHQFH�RI�HPSOR\HH�(QJDJHPHQW�DQG�
LQYROYHPHQW� LQFUHDVH� HPSOR\HH� PRUDOH��
PRWLYDWLRQ��SURGXFWLYLW\��DQG�VDWLVIDFWLRQ��
7R� EHWWHU� LPSURYH� WKH� OHYHOV� RI�
&RPPLWPHQW� DQG�(QJDJHPHQW� WR� HQKDQFH�
WHDP� SHUIRUPDQFH�� WKH� IROORZLQJ�
UHFRPPHQGDWLRQV�ZHUH�PDGH�

�� 'HYHORS�WKH�FRPSDQ\¶V�FRUH�YDOXHV�
WR� FUHDWH� DQ� LQWHJUDWHG� FXOWXUH� DQG�
LGHQWLW\

�� )RFXV� PRUH� LQWHQVLYHO\� RQ� WKH�
KXPDQ UHVRXUFH� GHYHORSPHQW�
SODQQLQJ� DW� WKH� FRUSRUDWH� OHYHO� WR�
DOLJQ� ZLWK� RUJDQL]DWLRQDO� FRUH�
YDOXHV� ZLWK� KXPDQ� UHVRXUFH�
GHYHORSPHQW�SODQV�

�� 6LPSO\� WKH� � FXUUHQW� VWUXFWXUH� IRU�
FODULW\�

�� ,QFUHDVH� FRPPXQLFDWLRQ� RQ�
RUJDQL]DWLRQDO� VFRUHFDUGV� DQG� WR�
LQFOXGH� FRQVLGHULQJ� SURJUDPV� IRU�
ZRUN�OLIH�EDODQFH

7KH�UHVHDUFK�DOVR�SUHVHQWHG�WKH�2'7PRGHO�
FDOOHG�WKH�6 ��>&$5(@��)LJXUH������3DUW�RI�
WKH�PRGHO� LQFOXGHV�D�VSLUDO� MRXUQH\�ZKLFK�
WDUJHWV� WKH� LQGLYLGXDO� GHYHORSPHQW�� D�
WUDQVIRUPDWLRQDO�FKDQJH�WKDW�LV�DLPHG�DW�WKH�
PRVW� LPSRUWDQW� DUHD� RI� GHYHORSPHQW� DQG�
FKDQJH�±WKH�PLQG�VHW����
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7KH�VWDJHV�DUH�DV�IROORZV�

)LJXUH������7KH�2'�DQG�7UDQVIRUPDWLRQ�0RGHO�6 �&$5(
�6RXUFH����3UHXGKLNXOSUDGDE��6��������

x ,�$0�� � WKH�SRLQW�ZKHUH�WKH�
LQGLYLGXDO� UHYLHZV� RQH¶V�
H[LVWHQFH� RU� GHILQHV� RQH¶V�
SUHVHQW�VWDWH

x ,� &$5(�� � DV� WKH� SHUVRQ�
UHDOL]HV� DQG� LQFUHDVHV�
DSSUHFLDWLRQ�RI�RQH¶V�EHLQJ��
KH�VKH� EHJLQV� DVVHVVLQJ�
RQH¶V� PLQG�VHWV� DQG�
GHYHORSV� D� VHQVH� RI�
EHFRPLQJ��,W�LV�WKH�VWDJH�WKDW�
DOORZV� WKH� LQGLYLGXDOV� WR�
GLVFHUQ� WKH� OHYHOV� RI�PLQG�
VHW� FRPSHWHQFLHV� � DQG� WR�
LGHQWLI\� NH\� EDUULHUV� WKDW�
PD\� UHTXLUH� UHFDOLEUDWLRQ�
DQG�HOHYDWLRQ��,W�LV�LPSRUWDQW�
WR�EH�KRQHVW�DQG�WR�DUWLFXODWH�
WKHVH� PDWWHUV� EHIRUH� RQH�
SURFHHGV�ZLWK�WKH�MRXUQH\�

x ,�&$1� WKH�VWDJH�ZKHUH�WKH�
LQGLYLGXDO� VWDUWV� DOLJQLQJ�

VHOI�DGDSWHG� YDOXHV�� PLQG�
VHWV� DQG� SXUSRVH� ZKLOH�
IXOILOOLQJ�WKH�H[SHFWDWLRQV�RI�
RWKHUV��IDPLO\��RUJDQL]DWLRQ��
FRPPXQLW\��HWF�����7KHVH�DUH�
WKHQ� PDGH� YLVLEOH� WKURXJK�
RQH¶V� FKRLFHV�� JRDOV� DQG�
EHKDYLRXU��

,Q� DLPLQJ� DW� WKH� GHHSHU� OHYHO� RI� FKDQJH�
�WUDQVIRUPDWLRQDO� FKDQJH��� WKHVH� 2'�
LQWHUYHQWLRQV� QRW� RQO\� HQKDQFH� WKH� UROHV��
WDVNV�� DQG� WKH� ZRUN� WKDW� LQGLYLGXDO� DQG�
WHDPV�SHUIRUP���7KH\�DOVR�HQULFK�ZKDW�3UDWW�
DQG� $VKIRUWK ������� � ³IRVWHULQJ�
PHDQLQJIXOQHVV� LQ� ZRUNLQJ´� ZKLFK� WKH\
SUHVHQWHG� WKURXJK� D TXDGUDQW� WKDW� W\SLILHV�
RUJDQL]DWLRQDO�SUDFWLFHV�WKDW�DWWHPSW�WR
IRVWHU� PHDQLQJIXOQHVV� E\� HQULFKLQJ� WDVNV�
DQG�PHPEHUVKLS� �7DEOH� �� ZKLFK�ZH� FDQ�
DOLJQ� WR� &RPPLWPHQW� �PHPEHUVKLS�� DQG�
WDVNV��HQJDJHPHQW����
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7DEOH����
0HDQLQJIXOQHVV�LQ�:RUN�*ULG��
��3UDWW��0�*��DQG�$VKIRUWK��%�(�������

)RFXV�RQ�(QULFKLQJ�7DVNV�DQG�5ROHV
)RFXV�RQ�
(QULFKLQJ�

0HPEHUVKLS�

/RZ

/RZ +LJK�
)RVWHULQJ�:RUNHU�$OLHQDWLRQ

0HDQLQJIXOQHVV�LQ�DQG�DW�ZRUN�FRPHV�
IURP�LQGLYLGXDO�±QRW�RUJDQL]DWLRQDO�
LQLWLDWLYHV

)RVWHULQJ�0HDQLQJIXOQHVV�LQ�
:RUNLQJ

0HDQLQJIXOQHVV�FRPHV�IURP�GRLQJ�
D�VSHFLILF�W\SH�RI�ZRUN��QRW�IURP�
ZKHUH�WKH�ZRUN�LV�GRQH

+LJK�

)RVWHULQJ�0HDQLQJIXOQHVV�DW�:RUN

0HDQLQJIXOQHVV�FRPHV�IURP�RQH¶V�
PHPEHUVKLS�LQ�WKH�RUJDQL]DWLRQ��QRW�
IURP�ZKDW�RQH�GRHV

)RVWHULQJ�7UDQVFHQGHQFH

0HDQLQJIXOQHVV�FRPHV�IURP�ERWK�
ZKDW�GRLQJ�DQG�EHLQJ�LQ�WKH�
RUJDQL]DWLRQ�

$W� WKH� RUJDQL]DWLRQ� OHYHO�� DGDSWLQJ� WKH�
FRQFHSW�RI�WKH���,¶V��,�DP��,�± FDUH��,� FDQ��
UHTXLUHV�KXPDQ�FDSDFLW\�EXLOGLQJ�VWUDWHJLHV��
VXFK� DV�� RQ� WKH� MRE� WUDLQLQJ�� SURIHVVLRQDO�
GHYHORSPHQW� WUDLQLQJ� SURJUDPV��
SHUIRUPDQFH� PDQDJHPHQW� DQG� HYDOXDWLRQ�
DPRQJ� RWKHUV�� � � 7KHVH� VWUDWHJLHV� SURYLGH�
RUJDQL]DWLRQDO� PHPEHUV� WKH� SURSHU�
FRPSHWHQFLHV� DQG�RU� VNLOOV� WKDW� DUH�
QHFHVVDU\�IRU�FRPSOHWLQJ�WDVNV���7UDQVLWLRQ�
FKDQJH�SURJUDPV�VXFK�DV�UH�DUUDQJHPHQW�RI�
WHDPV� RU� VWUXFWXUHV�� FKDQJH� RI� WHDP� OHDG�
DQG� FUHDWLQJ� D� QHZ� VHW� RI� FRUSRUDWH�
VWUDWHJLHV�VKRXOG�DOVR�EH�FRQVLGHUHG��
7KH� PRGHO� SUHVHQWHG� LV� QRW� DERXW� VNLOOV�
GHYHORSPHQW�SURJUDP���,W�LV�D�PRYHPHQW�WR�
D� GHVLUHG� FRQGLWLRQ� UHTXLULQJ�
WUDQVIRUPDWLRQ� FKDQJH�� � 0DQ\�
RUJDQL]DWLRQV� LQYHVW� PLOOLRQV� RI� FDVK� LQ�
VNLOOV� GHYHORSPHQW� DQG� WUDLQLQJ� SURJUDPV�
\HW� WKH\� DUH� XQDEOH� WR� DWWUDFW� DQG� UHWDLQ�

WDOHQWHG� HPSOR\HHV�� � 7KH� RUJDQL]DWLRQ� LV�
HQFRXUDJHG� WR� UHVSRQG� SRVLWLYHO\� DQG�
FUHDWLYHO\�WR�QXUWXUH�WKH�FRUH�RI�WKH�KXPDQ�
SHUVRQ� E\� FUHDWLQJ� RUJDQL]DWLRQV�
FKDUDFWHUL]HG� E\� KLJK� OHYHOV� RI�
&RPPLWPHQW� DQG� (QJDJHPHQW� �SOXV�
$ZDUHQHVV�DQG�5HDGLQHVV���

/DVWO\�� FRPPLWPHQW� DQG� HQJDJHPHQW� FDQ�
EH�YLHZHG�DV�LQSXW�DQG�RXWSXW�IURP�YLHZV�
RI� V\VWHPV� WKLQNLQJ H[SHUW�� � 7KHUH� LV� QR�
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WHDPV��DQG�RUJDQL]DWLRQ�
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