tcpa

8 PLIOHW TFDVI-| PN FT QWBDFT
BOE OPN N VOUIFT X | F§F- FWFSZPOF
[CBO U SWF

51 F5$1" TTWBUWHZ +BOVBX o %-DFN CFS



"RUNLQJ WR VHFXUH KRPHV SODFHV DQG FRPPXQLWLHV ZKHUH HYHU\R

:RUNLQJ WR VHFXUH KRPHY SODFHV DQG FRPPXQLWLHYV ZKHUH HYHU\R
178&3%$ -DQXDU\
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&RYHU LOOXVWUDWLRQV
(OHPHQWYV RI WKH *DUGHQ &LW\ 3ULQFLSOHV WKH 7&3%$pV IUDPHZRUN |
E\ 6RFLDO &RPPXQLFDWLRQV



"RUNLQJ WR VHFXUH KRPHVY SODFHV DQG FRPPXQLWLHYV ZKHUH HYHU\RQH

& RQWQW

) RHZ RUG
7KH P SDFVRI SOFHV RQ SHRS®$V QYHV DQG WH VWWBLQDELDN RI RXUIXWUH

$ ERXWKV DQG Z KDAZ H KDYH DFKIHYHG
: KDWZ HWEQG IRU

2 XUWADW LIF SURUMHV DQG Z KDWUXFFHW GRRNV ONH
+RZ ZHZIQDFKIHYH RXUSURUMAHV

, QMUDOSURUMHY VR VXSSRUANKH GHOYHU Rl RXUVADWIN



RUNLQJ WR VHFXUH KRPHVY SODFHV DQG FRPPXQLWLHYV ZKHUH HYHU\RQH FD

) RUHZ RUG

( EHQH HU+ RZ DG Z KR IRXQGHG Z KDAW RGD. \WH 7RZ Q DQG & RXQN 30QQQ) $WRFIDIRQIQ

Z DVNQRZ Q\R EH D SUDPWFDAGHDDAY ,Q @ KWR \WH FKDTBIQI HV | DFHG [Q UHDMRQ\R
KRXMQ) F@P DM QDWUH DQG KHDEK \WHUH 1V D QHHG R EH DP EMRXY DQG YIMRQDY - EXVWDOR
VROMRQV [RFXVHG 7 KDWBRZ HUXCFRP EICDIRQ Z LOFRQIOXH \R GUYH WH Z RINR WH $ WRFIDIRQ
\WURXJ KRXVWKH @HVSDQ R WL DM\ DQG EH\ RQG

$FKIHYIQ) RXUYMRQR! KRP HV SOFHV DQG FRP P XQUAV Z KHUH HYHY RQH FDQ \KMUYH L QRAHDV
YSXVNMHUH DUH H FIM) RSSRUNQUHY DKHDG 1 RAWBDWAKH J RYHUP HQW HP SKDW RQQHZ OUIH
VFDB! GHYHBSP HOW7 KH $ WRFIDWRQ Z LY RIN R KDUHW VXFK RSSRUMQUAY Z KI®! DOR

UHFRIQMQJ \WH [P SRUBCFH RN UHI HQHUDIQY H MIQY SOFHV DQG HQI DI 1Q) GFDAFRP P XQWAV 1Q
Z RUNVR KDSH D EHWHUIX\XUH

30QQQ) KDV WH SRMQIDOR EH YMRQDY DG WDQVRP DIRQDOS VWLV VADAMI\ VHW RXWD
GHP RFUDWF SOQQQ) Vi VP L FUMFDTD [P SRUBQAR SHRS®YY P HQEBICDQG SK\ IFDCKHDIK DQG \R
VHEXUQI RXUIXUMUH SURVSHUIW 9/6VWR VRR DUH GHFIMRQV RAMGH R [RUP DCBOQQQ) SURFHWHY
\WDWQ GHQFH SOFHV DQG FRP P XQUWEAV : H Z 1@Y RINWR IQ GHQFH GHRIMRQ P DNHWY DADOBIYHY
DQG R VXSSRUNFRP P XQUAV \R 1P SURYH SHRS®RY @HV DQG WH HOVURQP HQAZ H DOIGHSHOG
XSRQ

$ QGUHZ 3UWKDUG
&KOUR WH 7 XMIMH YRDUG

YRUHZRUG



RUNLQJ WR VHFXUH KRPHVY SODFHV DQG FRPPXQLWLHYV ZKHUH HYHU\RQH FD

/KH P SDFWRI SOFHV RQ SHRSGY/

QvHV DQG WH VXMALQDELDN RI RXU
| XVXXUH

7 KH EXIODQG QDUMUDCHQYILRQP HQWKDYH SURIRXQG [P SDFW RQ SHRSGRY KHDAK Z HBHQ) DQG @H
FKDQFHV 7 KH EXIOHQYLRGP HQADOR KDV [P SRUBQAP SDFW RQ RXUHQYILRQP HOWS QG \KDW

P HDQV WDWD GHP RFUDIF SOQQQ) i VWP 1V FUMFDE P SRUBQW  KIBIVRP HP D ViXJJ HWKH
P DIQIRFXVR \WH SOQQQJ IV \R DBRFDM OQG IRUKRXMQI IWFDQ DQG P XWAER P XFK P RUH \WDQ
WD KHQ GRQH Z HDSOQQQI IV YIMRQDY  LOQVSILDIRGDCDQG WDQURUP DARCDOYSXWFUHDIG
WUYIQ) SOFHV FDQQRWEH DFKIHYHG B\ \WH WBMRY SOQQQ) M IMP DBGHt P XFK Rl ZKDW

P DNHV D GLIHHGFH R GFDCSHRS®! KDSSHQY RAMGH R \KDWA \AMP

7 KH @N EFE HHQ KRXMQJ DQG SOQQQ) DQG SHRS®YY KHDEK Z DV IRXQGDMRQDOR \WH FUHDMRQ R
SOQQQI DVZHNRZ IW,QD WK \R EXIG P RIHKRXMQI KRZ HYHU WH TXDOW R QHZ KRP HV DQG
QHLI KERXUKRRGY KDV QRAEHHQ VXI I ELHQ® SURIMYHG 7 KHUH IV D KRXVQI FUMY %6X\WKHUH DUH
DOR KHDWN. F@P DWW DQG CDXUH FUMHV +LJK TXDONV SOFH P DNQJ IRUERK QHZ DQG H M)
FRP P XQWAV KDV WH SRWQIDOR KHS \BFNBI DOR \WHVH FKD®IQI HV ,WDOR KDV \WH SRMQIDOR
P DNHWHP ZRUH

7RRRWQ GHYHEBSP HQAY EHQJ SIMKG DI DIQAMCDMUH 2 USHRS®! DUH DU XIQ) \WDWOQMYHQIRQY
1Q UAVSRQUH \R FTP DiM FKDQIH DUH JHWIQ) IQWH Z D\ R JURZ\K ' HYHBSP HQAYHWXV \WH
HOYILRGP HQAW D IDOH GIEKRRP \  7KH Z RINR WH $ WRFIDWRQ KL K@ KW \KDWDMUH FDQ EH DW
\WH KHDUWWR GHYHBSP HOAVDQG B2 FDUERQ KRP HV FDQ EH SRVMYH |RUMH HFRQRP \ - HQYLRQP HQW
DG UHMGHOWV

+RZ ZHOZ HSOQ G-MJQDQG FUDM QHZ SOFHV DQG UHI HGHDM H M) RQHV Z LGKHS RU
KIQGHUZ RUN\R \BFNB! KHDEK! [QHTXDON FOP DM FKDQJ H DQG HFRQRP IE UMOHQFH R SOFHV 6R
\RR Z OKRZ SOFHV DWH P DQDI HG DQG P DIQEIGHG RYHUMP H 7KH P SDFWR| SOFHV RQ SHRSGYY
QHV P HDQV WDWKH Z RINR WH 7&:3$ 1V P RUH UHBIYDQAKDQ HYHU

7KH LPSDFW Rl SODFHV RQ SHRSOHpV OLYHVY DQG WKH VXVWDLQDELOLW\ RI F



RUNLQJ WR VHFXUH KRPHVY SODFHV DQG FRPPXQLWLHYV ZKHUH HYHU\RQH FD

$ ERXVWKV DQG Z KDWZ H KDYH
DFKLHYHG

7KH 7RZ Q DQG & RXQA 30QQQJ $\WRFIDIRQ LY IQMYE IQHG Z W \WWH * DUEHQ & W P RYHP HQADQG
WH IQFUHGE®I BUDA R \WH SRW\Z DUL HZ 7RZ QV SURIWDP P H Z KIFK \RGD. SURYIGH KRP HV IRU
RMHU P I@RQSHRSG

7KH IRXQGHUR WH $ \WRFIDWRQ ( EHQH HU+ RZ DUG XQGHUARRG WH SURIRXQG @N EHE HHQ \WH
EXIOMHMRGP HOADQG SHRS®Y TXDIW Rl @H + H VHWXS Z KDWZ DV RUW LD FDMIG \WH * DLEHQ
&IW $ WRFIDIRQLQ R KHS \INH IRZ DU KLY EHIH \KDAKHUH Z DV D EHAUZ D Rl GHOYHUQ]
KLIK TXDOW DQG HTXIMIE®! HQYILRGP HQW DQG WH KRP HV' IREV DQG VRFIDOFRQUHAIRQY SHRS®!
QHHG 7KLY YMRQIRUD GLIHHQAZ D' R Q) GG \R WH GHYHBRSP HOAR / HWKZ RO DQG:  HZ\ Q
* DUGEHQ & MV DQG KLY YDOHY FROMDXH \R XQGHSIQWH 7&3$ DQG W Z RN

) UHGHUE - 2 VERWD LY DQRWHUNA [LJXUH 1Q \WH $ WRFIDIRQY KIMRY (P EUDFIQ) + RZ DU®) FDX\H
R dP SURVIQJ \WH FRQAMRQV XQGHUZ KIEK P RWBHRS®I @H ZRINDQGS@  \MURXI K \WH EXLGIQ)
R * DUEHQ& MMV DQG 1 HZ 7RZ Qvp 2 VERWD Z RUNHG DVWKH KHDUWR! WH FOP SDLJ Q \WDWMUHG

* DUEHQ & MV IQR \WH %MYK 1 HZ 7RZ QV P RYHP HQW

7RG ZH DUWH D FKDUW \WWDWZ RNV DFIRW WH 8 . EXVWDOR G2 V RQ LOMUCDWNRCDCEHVASUDRWH

- HVAMYH\R GIZ. RQWH SWDFW-DAGHDDAR R RXUIRXQGHLY DQG FRQMXH R UHFRI QVH WH
IQFUHGE®! SRMQIDCR WH SOQQQ) Vi VMP DV D SRZ HUXORROR WDQVURWP  SOFHV DQG SHRSGYY
QHV 9%WZ H DOR UHFRI QVH WDVWKH DUNDQG VFIHQFHDR SOQQQ) DG RXUZ RIN JRHVZ D,

EH RQG \WH IRUP DOSOQQQ) i MP  DQG UHFRI QUHV WH P XGVGP HOMRQDAQDMUH R SOFH
PDNQJ IQFOGEQ) WH IP SRUBQARGI R GFDCFRP P XQWAV

$VWLY VDM VHW RXWRXUZ RINICFAGHVDP I WUH R FOP SDUQQ)  UAVHDUFK DRWY DvVD

FUMFDOUHQG WDIQQ) LQOHQFIQ) DQG HQDE@Y  7KRXVDQGV R SHRS®! HQI DI H Z W \WH
Z ROWKRSV FRQHIHQFHY Z HEIQDLY DQG VHP LQDWY Z H KQ HDFK \ HDU $ QG Z H Z RUN DAKH

QDIRQDOUHI IRQDO@FDIDQG FRP P XQW BYHY

$ERXW XV DQG ZKDW ZH KDYH DFKLHYHG



RUNLQJ WR VHFXUH KRPHVY SODFHV DQG FRPPXQLWLHYV ZKHUH HYHU\RQH FD

, WFDQ VBNH WP HWR VHH WH LP SDRWRI RXULOWMUYHOARQY  EXVWRXUUHFHQUWXFFHWHV LQ
LQ XHQFLQI QDWRQDCBRMA  LOFOXGH

e QOHGFQ) WH JRYHCP HOAR UHFRI QVH \WH P SRUBGFH R Q2 OUH \VFDBI FRP P XQUAV
IQWIFNIR) WH KRXMQ) FUMY 7KLY Z DV UH BFWMG 1O WH HABEQKP HQAR D1 HZ 7RZQV

7DVNIRUFH DQG WH LQUDOHVSRQH 1URP \WH J RYHUGP HOAKQ DXWP Q \R WH
7DVNIRUFHY UHSRUAKDWH GG WH $ WRFIDIRQY EHIH 1QWH P SRUBGFH R KLJK TXDOW
SOFH P DNQI SXEGE VHRRUGBIG' HYHBSP HQA& RISRUIDIRQY DQG BQJ WP \VIMZ DUGWKIS

e 6HFXUQ) FKDQIHV\R J RYHLCP HOAHI XOWMRQY \WDWZ LOUHTXIUH KRP HV GHIYHUHG YID
SHUP IMHG GHYHBSP HQAL KW \R KDYH Z IQGRZ V DQG P HHWP IQP XP VSDFH ABQEDLEV

«  7KH UHOARGXPIRQ R \VWDWI IE VSDIDCEOQQQ) WURXI K QDWRCDABY IMOMRQ WDWP DNHV
H STFMH HUHQFH \R SHRS®RY KHDEK. KHDEK LOHTXDIMAV VXVBIQDE®! GHYHBSP HQAVDQG
F@ DM FKDQIH

e BHRXUQ) FKDQIHV\R WH 5 LIKWR 964 1Q( QJOQG \WDWKRXT UHVXENQ IHZ HUKRP HV IRU
VRAIDOHQAEHQ) MR WH A VWP DQG [P SURYIQU W DYDIDELON \R \WRVH 1Q QHHG

$ERXW XV DQG ZKDW ZH KDYH DFKLHYHG



"RUNLQJ WR VHFXUH KRPHVY SODFHV DQG FRPPXQLWLHYV ZKHUH HYHU\RQH FD

([ DP S®NVRI WH P SDRFARI RXUZ RN Z IW GRFDCDXWRUMHY DQG FRP P XQMWHV LOFOXGH

e ,QB6RXW 7HHV ZHVXSSRUMG WH DSSRQIF HOWR D SOQQQ) |RUKHDEK VSHEIDDAMZ KR LV
QUHAWY IQOHQFIQ) WH HP HJ Q) / RFDCBOQIRUO IGGBMEWRXIK 7KH 30QZ @I XIGH
GHYHBSP HOAMQWHWRZ QXQID  DQG WHUH RUH IQ GHQFH WH KHDIK DQG Z HBHQJ R \WH
FXUHQADQG [XWUH SRSXOMRQ  FXUHQ® DURXQG SHRS®I

« : RINQI \R SURP RW DQG HP EHG \WH + HDIK\ + RP HV SUQFLS®N DWKH GFDOBIYHO 7 KH
SUGQFIS®N DH IHHHQFHG H STFDMG IQWWH / LYHLBRROF RXMQ) 6 \WDWAI\ DG
| HZ HV' DMMPWERXQFLQY + RXVIQJ ' HIYHY 3LRIWDP P H t $V \MH OWHU
DMV WH SURIUDP P H Z IOEUHAW® FRQMEX\WM \R WH QHHGV R UAVIGHQIV DQG WRVH RQ\WH
+RXMQ) : DM / MY

« ,Q/ RZHARIWZ HVXSSRUMG D FRP P XQW J URXS \KDM JIDSS@Y Z W KRZ \WH SOQQQ)
VI VWP FDQKHS SURYIGH D EDVY IRUFRP P XQW BIG F@P DWW UHMOHQFH SUIRWFW 7KH

FRP P XQW I DFHV XQBUHFHGHQMG UMV IURP |BRGQ) DBQJ Z W W QUFDQMARFIDAH, FOMRQ
DQG KRXMQJ SUHWXUHV 7 KH Z RUNVXSSRUMG WH FRP P XQW iR SDWELSDW P RUH HIHAYHO

1Q QHJ KERXUKRRG DQG BFDCSOQV DQG R GEE\ SDUIDP HQBUDQY DQG P LOMMY RQWH QHHG
IRUFKDQI HV\R WH P HAIEV IRUKRZ. IGRG GHHQFH IQYHWR HOAY DARFDWG

TKHZRIR \WH 7&3$ 1V Z KDAQVSILHG FRBDI XHV DQG, VR VBNH D P XFK
P RUH DP EMRXV DSSURDFK R FUDIQ) KLIK TXDDW WUMIQ) QHZ
FRP P XQWHV +DYIQ) EHHQRQ7&3$ VG \RXLY DQG DV SDUAR WH 1 HZ
&RP P XQWHV* IRXS , FRQFOIGHG \WDVWHUH KDV \R EH D EHAMUDSSURDFK
\WDQ\WH SOQQQ] B\ DSSHDZ HZHHWHHQ) , R FRXUH KDYHQWERCH
MDBQH 95XV DP EMRQ LY QRZ. UH BIFWMG LQ WWH DSSURDFK EHQJ VENHQ
DW DQJ DU * DUEHQ O H Z KHUH \WH & RXQFICKDV DFTXILHG OQG
XQGHUENHQ WH P DAMSOQ DQG IV QRZ. GUHA® GHOYHUQ [Q UDAMKFXUA
DG QHZ KRP HVp

6 HQRUP HP EHUR W1l D& RUY DR RXQHICDERXVWKH 1P SRUBQFH R \WH $ \WRFIDIRQY Z RIN



RUNLQJ WR VHFXUH KRPHVY SODFHV DQG FRPPXQLWLHYV ZKHUH HYHU\RQH FD

8 | BUX F TUBOE ®PS

7KH7&3%$p/ YMRQIV R KRP HV SOFHV DQG FRP P XQWV Z KHUH HYHY RCH FDQ \WMUYH

2 XUP WRQ LV \R FKDBIQIH 1QVSILH DQG VXSSRUNBHRS®! VR FUHDW KHDBK\  VXWARIGDE®! DQG
UHMICHOASOFHV \WDWDUH | DIUIRUHYHY RQH

7R DFKIHYH RXUYMRQ DQG P MMRQZ HZ IQEH IXIGHGE\ RXUYDBHV R EHQYJ

, QFOMYH & RMERWDAWYH 3WAWFDO & UHDWYH YRG

: KDWZ HWIQG IRU



"RUNLQJ WR VHFXUH KRPHV SODFHV DQG FRPPXQLWLHV ZKHUH HYHU\RQH FDQ

0 VSTUSBUFHD QSPSUFT BOE X | BU
TVODFTT MPLT MLF

7KH DSSURDFK Rl WH * DUGHQ & W SIRQHHY Z KR IRXQGHG WH $ WRFIDWRQ HQDEGIG \WH FUHDIRQ
R EHDXWX@® GHMJIQHG DQG VXVABICDE®! SOFHV IRUHYHYRH $Q [P SRUBQAVHBP HOMR \WH
P RGHOWR DFKIHYH \WDWZ DV WURXJ K. UHQYHWICY \WH Z HDGK JHCHUIDWIG B\ GHYHBSP HQAMRU\WH
EHQHIMR WH Z KRBI FRP P XQW DV Z HODV IHMBIQQ) RZ GHUKIS R FRP P XQW DWHN IRUKH
JRRGR WH FRP P XQW $FKIHVIQ) VRFIDOWWYEH Z DV DQG UHP DIQV \WH GUYIQ) TP EMRQ R \WH
* DUEHQ &IW P RYHP HQW 7KH * DUEHQ &IW 3UQFISGN DH WH SUDPWFDO DUFEXOWRQ R \MLY
DSSURDFK ,QRP HGE\ WHP  \WH 7&3$ p/ VDM IE SURUMAV DUH \R Z RIN\R

6 HFXUH VRFIDOMWWYH B\ HP SRZ HUIQJ SHRS®! R SDUNFLSDWM 1Q GHAMRQY \WWDWAKDSH
\WWH IXWWUH R SOFRV

&UHDM SURVSHUIRXV LQFGMYH DQG KHDGM QHZ. DQG UHQHZ HG SOFHV Z W JRRG
TXDOW DIREDE® KRP HV IRUDD

&UHDM QDUH UEK DQG HQYILRQP HQB@® VXVABICDE®! SOFHY \WDWDUH URVICHQAR
F@ DM FKDQIH DQG Z L@P SURYH RYHUMP H

,Q DGEWRQ W RXURX\E DUG | DFICQI VADWI LIE SURUIMHY Z H DOR KDYH VHYHUDAQMUCDCSURUMAY R
HQDE®I WH 7&3$ R DFKIHYH IW GAMUHG IP SDFW

2XU VWUDWHILF SULRULWLHY DQG ZKDW VXFFHVV ORRNV OLNH



w

+RZ Z HZ IQDFKIHYH RXUSURUMHY

7KH7&3$ IV FEDUWDNQYROIQ) SHRSG! IQVKDSIQ) WHUGFDIDUHD IP SURYHV WH TXDIW R
QHZ GHYHBSP HQNDQG UHI HOHIDWRQ VFKHP HV 7KH SXUSRVH Rl SOQQQ) DQG SOFH P DNQJ
VKRX@ EH R VHEXUH EFWHURXWRP HV |RUERW SHRS®! DQG WH HQYLLRQP HQW7 R XQGHUARIQG
Z KDWFRQAMAMY EFWHURXWRP HV IRUSHRSG! SOQQQ) QGHHGV R EH GHP RFUDWE DQG IDIU W
FDQQRVWEH D SURFHW \WDW/ GRCH \R SHRS®! RUFRP P XQWAV

7KLV IV SDUEXOUD (P SRUBOADVWH : - HR LOAMMUI RYHLGP HOAGUYHV IR DU GFDO
JRYHP HOMHRWP  Z KIFK Z L@UHVXENQ |HZ HUEX\WDLI HUGFDIDXKRUIMEY DG WH UHFUHDIRQ
R VDWW IE SOQQQ) +RZ FRP P XQUV DUIH IQYROHG DQG UHSUAVHOMG Z WIQ WIHVH
VARKPWMUHY VR WH |HHCDE®I R HQJ DI H 1Q GHRIMRQP DNQJ Z LGEH 1P SRYTQW

,QUHFHQAY HDWY/ \MHUH KDV EHHQ D FRQIOXHG HP SKDVY RQVSHHAQJ XS WH SOQQQ) i iMP
\R GHYHUFRQMHQN TXIEEND 7 KH $ \WRFIDWRQ EHIHYHV WH HP SKDVY QHHGV \R VKIWEDFN VR WH

TXDOV R RXARRP HV GHIYHY R KRP HV QRAMVWFROUHQN DQG WH WDQVRUP DURQDOCDMUH R
SOQQQ 30QQQI QHHGV R EH UHEXIOWR \WDAMKDV VRAIDOMVEH DQG SHRS®! HP EHGGHG IQIW
$ QG WY DOR QHHG \R GNWR \WH W KW R FKIGUHQ

2XURUR WFKHMWKLY SULAWEKIRW L XFKEXH

&DP SDLIQQJ IRUWH UMMQIRQR GHP RFUDIF W KW IQ DOR \WH 8 . p/ SOQQQJ Vi VilP V

« : RINQJ DAWH QDWRQDIDQG GFDABIYHY VR P DNH SOQQQI P RUH DFFHVWE®! HVSHFLD® IRU
\WRVH Z KR DUH NQRZ QR EH G ONHO R HQJ DI H Z W \IWH SURFHW

« : RINQJ ZIW SDUGHY \R UEXITG ERK EHM 1Q DQGWH DELOW R SOQQQ) \R EH
WDQURWP DARQDO 7KLY Z LOIQFGGH Z RINQJ Z W SOQQHY FRP P XQW JURXSV DQG
GHYHBSHY \R SURP RM J RRG SUDPWFH DQG \RRY' |RUJ HQXIGH FR FUDIRQ VHHN R VHFXUH
FX@UH FKDQJ H DQG SURP R \IH UHDCEHQHIW R P HDQIQI IXCFRP P XQW HQJ DJ HP HQW

o 6HHNQI \R\BFNB! LQHTXDOMV IQFGAQ) \WURXI K SURP R WH URBI RN SOQQQ) 1O \BFNITY

SRYHWV DQG VRFIDOH FOMRQDQG B\ Z RINQJ \R HP EHG HTXDOV DQG LQFOMRQLQ SOQ
P DNQY

2XU VWUDWHILF SULRULWLHY DQG ZKDW VXFFHVV ORRNV OLNH



®:X' 2 Ue:U\dejXdU :16\alu+ied\Ui21Ue:11j2 e 6\ W+ 6XO6UB}OX...:26U¢&i2Ue X }6
V]

KDW/XFFHW GRRNV ONH
% WKH HQG RH ZLQ@O

e +DHHWVDLQHG DQG H QK D/QLFRK @/\3 B PRSF D PR ROQQVMDE 18O L W
SODQQVERE W\

e EH DERHKCMPR@W W BBIVRYLGLQ H MR LHAWBALERPPX QLW
JBRXSV RU XROGVYYIZ&IEH ARDKUZ WM QKL GDQWHDLQLQJ RU DFFHV
VSHFIHVRPBWYV KGE@RRRDINDY QG

« EH DER I EARVWDW R (VK S O D\MPL QWMEW H T X L S-5iM GD DG
EHLQJ XVNERXL VRFMXIRY TG

2XU VWUDWHILF SULRULWLHY DQG ZKDW VXFFHVV ORRNV OLNH



"RUNLQJ WR VHFXUH KRPHV SODFHV DQG FRPPXQLWLHV ZKHUH HYHU\RQH FDQ

7KH SODQQLQJ RI QHZ KRPHV PXVW VLW ZLWKLQ WKH FRQV
HPSKDVLV LV RQ FUHDWLQJ DQG UHQHZLQJ KROLVWLF FRP
FRPPLWPHQW WR D QHZ JHQHUDWLRQ RI QHZ WRZQV SUHVI
WR LQIOXHQFH WKH FUHDWLRQ RI ODUJH VFDOH VXVWDLQ
*DUGHQ &LW\ BULQFLSOHVY DQG WKH OHDUQLQJ IURP WKH &
LQ DGGLWLRQ WR UHJHQHUDWLQJ H[LVWLQJ SODFHYV

7TKHUH LV D QHHG IRU PRUH KRPHV EXW WKHVH PXVW EH K

LQ WKH ULJKW SODFH DQG RI D TXDOLW\ WKDW VXSSRUW U
DQG SK\WLFDO KHDOWK DQG ZHOOEHLQJ 7KH\ VKRXOG DO\
WKDW SURYLGH HFRQRPLF VRFLDO DQG HQYLURQPHQWDO
FULVLV LV PXFK PRUH WKDQ VLPSO\ D QXPEHUV JDPH DQG
PXVW EH SULRULWLVHG

2XURUR WFKH WKLV SOLAWKWRWB L XFROH

e &DP SDLIQQI \R VHRXUH \WH SRTIF FKDQJ HV DQG UHVRXUFHY QHFHWDL R GHIYHUKLI K TXDOW
JHQXIQHO DIIRWEDEG! KRXMQ) \WDAP HHW SHRS®Y QHHGV

« : RINQJ Z W SXEGF DQG SUYDM VHRRUSDUEHY IQYROHG [Q HQDE@Y O H VFDBI QHZ
GHYHBSP HON R GHIYHUWH KRP HV SHRSGI QHHG IQWUYIQ) SURVSHUIRXV FRP P XQUHV 7KLY

Z [QQFAGH XV FRUIXIQI R DGYRFDM IRUP HFKDQWP VR HITHARYHO VHRXUH DQG BLHOQYHWY
YOAHV JHHIDIMG B\ \WH SOQQQI SURFHW DQG DR DV D WKWWMG EXWFUMFDO UHQG W
P O P IVHWH TXDOW R \WWHWH QHZ SOFHV

e 6HANQI \R UHGXFH KHDEN LQHTXDOMAV B\ FRMXIQ) RXUZ RUINVR UHXQWM SOQQQ) DQG KHDWK
7KLY Z LQIQFOGH QI GHQFLQ) DWKH GFDABIYHO/R KHDEK SURUIMA DUH UH BRMG [Q SOQ P DNQJ
DQG Z RINQJ DWKH CDARCQDIDQG VDWW LE BIYHE R VHEXUH D SOQQQ) 1LDP HZ RUNWDWFDQ
DM LEDT® GFDM GHYHBSP HQNQ WH P RAXBICDE®! BFDIRQY WHUHRUH UHGXFIQ) FDU
GHSHQGHA

e RINQJ Z W SDUGHY DAD@BYHY R VXSSRWAKH UH HOHDIRQ R H MIQY SOFHV IQFGGQ)
\WH SRW\Z DUL HZ 7TRZ QY

2XU VWUDWHILF SULRULWLHY DQG ZKDW VXFFHVV ORRNV OLNH



"RUNLQJ WR VHFXUH KRPHV SODFHV DQG FRPPXQLWLHV ZKHUH HYHU\RQH FDQ

KDW/XFFHW GRRNV M\H

% WKH HQG RH ZLQ@O

e +DH KHOSHGI PHRIOXBFLDO KRXVLQJ LD FREPVPWQRQW DH\G QH

e« EH DER H G\H Q WRYH PLHPGSRY \OJ BW\DFO HYHGAHR S P H QXVG/L QQW® H Q H
JHQMWLIR Q RE@W X BRWR XU D GNILEBIQFKDULQJ RI EHVW SUDFV
DQG R UDRULWRHEQIG U

« EH DERHEMWPR QN WKIE KB KHOSHG G H FIUWL RAXK IAVD ND KBIOO R F
WHJILRQD W RRQ®DEWH XQGH UV WIRX® GV IOHMESNVQESHODQQLQJ
DQG KHDOWK D QM B{BPID® G POQIBQI 0D PIE

e EH DER HKWOKW VSHFLILF H[BRSQW VRR¥\KLHD W\WW IRFFQ\D/YHO D
VXS SRG® WHEHDO RI H[LVWLQJ SODFHYV

2XU VWUDWHILF SULRULWLHY DQG ZKDW VXFFHVV ORRNV OLNH



"RUNLQJ WR VHFXUH KRPHV SODFHV DQG FRPPXQLWLHV ZKHUH HYHU\RQH FDQ

7KH KHDGK R RXUSOQHWKQGHSIQV WH KHDGK Rl WH SRSXOMRQ DQG \WH DEIOW R SHRS®I DQG
SOFHV\R WUYH 7KH $ WRFIDIRQ L FBDUWDWZ H P XWZ RUN\R KHS \BFNBI ERW \WH CDXUH
DQG F@ DM FUVHY | RUFXUHQADQG IXVUHUH J HOHUDARQY 7 KH UH IQRRGXPIRQ R \WDMJ E

SOQQUQ) SUHVHON DQ [P SRUBIQARSSRUINQW | RUMBFNTR) \WHVH MXHY DAD J UHDMUWDQ GFDO
GIYHO

1 DXUH LV IQNOUEDD 1P SRUIQAEXWDOR GHIYHY P XUEG! EHHIW \WOHHGY \R EH FROUGHIHG
ZMIQQHZ SOFHV VXSSRUMG IQH MIQY SOFHY DQG \WHQ P DIQIBIGHG 1O \WH BQJ \MUP

© HNQRZ \KDWKH FTP DM FUMVY 1V LOMINHG Z W \KH QDWUH FUMY EXWDOR UHSUHVHON D Z IGH

WQIH R FKD@IQI HV IRUSHRS®I DQG SOFHV 7 KUHDW SRVHG E\ RYHKHDIQJ DV Z HODV IBRG
HYHQW FRQWXHWR JURZ DQG Z H NCRZ \WWHVH GDP DI 1IQ) RXWRP HY FRQWIXH VR KDYH WH P RW
VHYHH IP SDFW RQ WH P RWMWYXQHWDE®I ZKR P D\ Z HOEH \WH GDW\DEG! R UHVSRQG

2XURUR WFKHWKLY SOLAWEKIRW L XFEXH

e« SRQWLQ@RXDGBMRU SOD QMR WKEHU SULRULWM IDAWERDPD
,Q SDUROMK-BZ2AZKLOH RYQGR DGXILE B Q¥WHRFHN DQG
WUDLQLQJZDWRMKWS GBBYMPLBQ ¥HVW ERI XMWIGDE G WGD S
R FOWPBKDQJH

e :RUQR PRI WKH WDSRAH Rl DQG HPEHG ZLWHUR VFKHP
VMIDGVKLS

e &RQWL@RXRQR WD IZDMWPHVY RI WKH PMN.OW HHOIHUE H Q H
LQMMWUOHF WKLOH DOVR S ®DFHLEY B MSIWDA DUW KD DESIRRI
VXS SRIUQW P BIFR U\LAEQ Q RXKKBIUWW LQJ DQG PDLQWDLQLQJ
JUHQVSDFHV ZLWHEQ XUEDQ DU

2XU VWUDWHJILF SULRULWLHY DQG ZKDW VXFFHVVY ORRNV OLNH
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KDW/XFFHW GRRNV INH
% WKH HQG RH ZLQ@O

e &SRQWLRXH WHHD OHDGHU LQ VRIDW LRI GYMIEBEYJ DGYLFH
DOXUGDQFH RQ FRWBW WXKGEIMEILRQ. FO DVigs. RGFEOBMPIBK D QJ H

e EH DER HKKHWOK\W H[DPSOHM RRBKRHMEVKLSY EBBHQ HPEHGGHG
ZLWKLQ VFKHP WX L VG HIDMWKEAR LG EHR[LVW L @R SODFHV

e EH DER N EARVIW DS OD Q QM VO W KHH BBl D D ROHH W XD

ULFK DQ@& RIOLPDWOR SAHQW 7 K IX\G AR IVEDIVIE @ H
L Q¥F®L Q JW/IM. B D Q & ERKKILWK RR G

2XU VWUDWHILF SULRULWLHY DQG ZKDW VXFFHVV ORRNV OLNH



"RUNLQJ WR VHFXUH KRPHV SODFHV DQG FRPPXQLWLHV ZKHUH HYHU\RQH FDQ

*OUFSOBMOSPSUFT P TVOQPSUU F
EFMWFS PGPVSTUBUFHZ

$V D UHDWHO VP DORW DQVDWRQ DFKIHYIQ) RXUVIADIMI IE SURUIMIV Z IQUHTXILH XV VR Z RINIQ
SDUGHUKIS VHRXUH HWHQIDAXQEQ) DQG FRMXH R IQFUHDVH RXUUHDFK DQG P SDFW

' XUQ) WH SHURG R WLV VADMI\ \WHUH 1V DQ DP EMRQ WDW H Z 1@ RINP RUH GUHA® Z W
FRP P XQWA\V DV Z HODV FRQIXIQJ \R FOP SDLJ Q DAKH QDWRQDOBIYHO

2 XUV WDP LV RXUEL) I HMADWHWDQG Z H Z LQVXSSRWWKIHP  \WIURXI K GHFHWDL WDIQQJ DG

GHYHBSP HQAS V\WHWDP FRMXHV\R Z RINIG[ LE® DQHP SKDWV Z IQEH SOFHG RQZ RINQJ
R P DNH VXUH Z H KDYH DQIGQFGMYH VXSSRUYH DQG SURGXFIWH \WDP FX@MUH © H Z LODOR
FRQIDXH \R UH BRPVWEHSUDRWEH DSSURDFKHV R P DQDJ HP HQWDQG J RYHUDGQRH

: HZ LGNQRZ Z H KDYH DFKIHYHG LP SRUBQWOWMUODOSURUMEY E\ \WH HQG Rl WH VDWW LF
S@QL Z HKDYH

S [P SURYHG RXUDEIMW W P RQMRUDQG FRP P XQEDWM \WH [P SDRWR RXUZ RIN

s G-P ROMDEOD IQFUHDVHG RXUSURVMIRWZ. RUN \WWDWHQJ DI HY GUHAW® Z W FRP P XQWHY DQG
J UIDWURRWHE RNV

SIP SEP HQMGZD VR ZRINQJ \WDW/XSSRWWKH AT WDP R Z RINERW |®f LE® DQG
HIHAYHO WJ HKHU

s DZ HQJ RYHCHG RU DQAVOMRQ Z W D GLYHWH DQG KUK SHURWP 1QJ YROG R 7 OKMMHV
DGMVHGE\ D GYHWH DQG HJ DIHG 3RIA & RXQFIO

SHYDJHGDZ IGH WQIH R RUDQVDIRQY I[QFGGQ) DWERW GFDCDQG QOMRQDOBIVHY' [QRXU
FOP SDLQV UMVHDUFK DQG WDIQQ)

s VHREXUHG QHZ P X HDUIXQAECQ DI UHHP HQW \WDWHCDE®! XV R IRFXV P RUH RQ RXUMADMI LE
SURWMHY DQG

s IOMIDIDQG H \MULDOFRP P XQEDIRQY WDWKDYH VXSSRUMG WH GHIYHY R RXUVIDIMI [E
REMPIYHV IQFOGEQI RXUQHHG R JURZ DQG GIYHWAI RXUP HP EHUKIS

,QWHUQDO SULRULWLHV WR VXSSRUW WKH GHOLYHU\ RI RXU VWUDWHJ\
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