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:KLOH�WKH�RYHUDOO�VFRUH�LV�XQGHU����DW�����3DNW�OHDGHUV�SRVVHVV�PDQ\�KLJK�VFRULQJ�WUDLWV�ZLWKLQ�HDFK�FDWHJRU\��t:LWK�WKHVH�WUDLWV��3DNW�OHDGHUV�KDYH�WKH

EXLOGLQJ�EORFNV�WR�JURZ�'(,�WR�RSWLPDO�OHYHOV��/HDGHUV�FODLP�WR�EH�DZDUH�RI�ELDV�DQG�LQHTXDOLW\��DQG�SODFH�KLJK�YDOXH�RQ�'(,�LQ�WKH�ZRUNSODFH��7KH\�DOVR

VKDUH�D�VWURQJ�EHOLHI�IRU�H[HFXWLYH�RZQHUVKLS�RYHU�'(,��3DNW�OHDGHUV�ZLOO�LPSURYH�WKHLU�UHVXOWV�E\�EXLOGLQJ�IRUPDO�SROLFLHV��HQIRUFLQJ�FROODERUDWLYH

DFWLRQV��DQG�E\�UHLQIRUFLQJ�FXOWXUDOO\�FRPSHWHQW�EHKDYLRXUV�WKDW�PLUURU�WKHLU�EHOLHIV��$GGLWLRQDOO\��LQYHVWPHQW�LV�UHTXLUHG�WR�LPSDFW�FKDQJH��EXW�PRUH

PRQH\�GRHV�QRW�DOZD\V�HTXDO�PRUH�LPSDFW��$�FRPELQDWLRQ�RI�OHDGHUVKLS�EX\�LQ��DFFRXQWDELOLW\�DQG�ZLOOLQJQHVV�DFURVV�WKH�RUJDQLVDWLRQ�SULRULWLVLQJ�'(,�LV

NH\��t)RU�H[DPSOH��VRPH�FRPSDQLHV��OLNH�0LFURVRIW�DQG�,QWHO��WLH�H[HFXWLYH�ERQXVHV�WR�VWUDWHJLF�GLYHUVLW\�JRDOV��'(,�VKRXOG�EH�DGGHG�WR�\RXU

RUJDQLVDWLRQ
V�NH\�SHUIRUPDQFH�LQGLFDWRUV��ZLWK�HYHU\�HPSOR\HH�UHVSRQVLEOH�IRU�HQDFWLQJ�WKHVH�YDOXHV�t
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,/�6FRUH
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%LDV�$ZDUHQHVV
&XULRVLW\

+XPEOH�$SSURDFK
&RPPLWPHQW

&XOWXUDO�&RPSHWHQFH
'(,�&ROODERUDWLRQ
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3DNW�/HDGHU�5HVXOWV

��
3DNW�/HDGHU�6XEPLVVLRQV
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�JA��=GP�HA=@AN�@E@�JKP�OQ>IEP�PDA�OQNRAU�

8QD�&ROOHFWLYH�DVVHVVHG���OHDGHUVKLS�FDWHJRULHVtFRPSRVHGtRI����'(,�WUDLWV��2XU�VXUYH\�UHYLHZV�OHDGHU�PLQGVHWV�IRU�'(,��KRZ�WKH\�SHUFHLYH

DQG�YDOXH�WKHLU�UROH�LQ�FUHDWLQJ�DQ�LQFOXVLYH�DQG�HTXLWDEOH�DWPRVSKHUH��,W�HYDOXDWHV�VWDQGDUG�'(,�WUDLWV�DV�HLWKHU�VWUHQJWKV�DPRQJVW�\RXU

OHDGHUVKLS�WHDP�RU�DV�DUHDV�IRU�LPSURYHPHQW�t

t

:KHQ�HYDOXDWLQJ�UHVXOWV��NHHS�LQ�PLQG�WKDW�FDWHJRULHV�FRPSOLPHQW�HDFK�RWKHU��D�V\QHUJ\�RI�LQFOXVLRQ�t)RU�H[DPSOH��%LDV�$ZDUHQHVV

DPSOLĆHV�WKH�LPSDFW�RI�DOO�RWKHU�WUDLWV�OLVWHG�KHUH�ZKHQ�LW�LV�KLJK��:KHQ�KLJK�OHYHOV�RI�DZDUHQHVV�IRU�ELDV�DUH�FRPELQHG�ZLWK�KLJK�OHYHOV�RI

KXPLOLW\��KXPEOH�DSSURDFK���LW�FDQ�LQFUHDVH�LQFOXVLRQ�E\�XS�WR������2U�ZKHQ�LW�LV�FRPELQHG�ZLWK�KLJK�OHYHOV�RI�FXOWXUDO�FRPSHWHQFH�LW�FDQ

LQFUHDVH�IHHOLQJV�RI�LQFOXVLRQ�E\�XS�WR�����
�7KHUHIRUH��DOO�FDWHJRULHV�DUH�LPSRUWDQW�t

�=GP��AOQHPO�������A=@AN��=PACKNEAO
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�E=O��S=NAJAOO

$V�D�OHDGHU��EHLQJ�DZDUH�RI�RQH
V�RZQ�ELDV�LV�DQ�LPSRUWDQW�WUDLW�

DQG�RQH�WKDW�WDNHV�FRQFHUWHG�HĄRUW�DQG�YXOQHUDELOLW\�t%LDV�LV

HVVHQWLDOO\�WKH�OHQV�D�SHUVRQ�LQKHUHQWO\�XVHV�WR�HYDOXDWH�D

VLWXDWLRQ�RU�SHUVRQ��DQG�WR�EXLOG�V\VWHPV�DQG�SROLFLHV��,W�LV

IRUPHG�EDVHG�RQ�RXU�EHOLHIV��DVVXPSWLRQV�DQG�H[SHULHQFHV�t(YHQ

WKH�PRVW�RSHQ�PLQGHG�OHDGHUV�FDQ�UHO\�RQ�XQFRQVFLRXV�ELDV

ZKHQ�FUHDWLQJ�V\VWHPV�DQG�PDNLQJ�GHFLVLRQV��5HO\LQJ�RQ�ELDV�

XQFRQVFLRXVO\��WR�PDNH��IRU�H[DPSOH��KLULQJ�DQG�SURPRWLRQ

GHFLVLRQV�FDQ�OHDG�WR�PDNLQJ�GHFLVLRQV�WKDW�XQGHUPLQH�SRWHQWLDO

RU�QHZ�LGHDV��$QG�FDQ�DOVR�OHDG�WR�FUHDWLQJ�V\VWHPV�WKDW�FDWHU�WR

D�VSHFLĆF�JURXS�RYHU�DQRWKHU��$QG�HYHQWXDOO\tKDOWtLQQRYDWLRQ�t

�QHPQN=H��KILAPAJ?A�

,QVSLUHG�E\�'LDQH�*RRGPDQ
V��������UHVHDUFK��ZH�GHĆQH�&XOWXUDO

&RPSHWHQFH�DV�DZDUHQHVV�DQG�HPSDWK\�IRU�SHRSOH�IURP

GLĄHUHQW�VRFLDO�JURXSV��DV�ZHOO�DV�RI�RQH
V�RZQ�DGYDQWDJH�DQG

GLVDGYDQWDJH��t,W�DOVR�LQFOXGHV�ZRUNHUV
�XQGHUVWDQGLQJ�RI�JUHDWHU

VRFLHWDO�DQG�V\VWHPLF�LQHTXLWLHV��VWURQJ�LQWHUSHUVRQDO�VNLOOV��DQG

DFWLQJ�WR�KHOS�WUDQVIRUPtVRFLHW\�IRU�WKH�EHWWHU��,Q�ZRUNSODFHV��LW

LV�H[SHULHQFHG�WKURXJK�V\VWHPV�LQ�SODFH�WKDW�FKDOOHQJH�WKH

VWDWXV�TXR��$V�OHDGHUV�FXOWXUDO�FRPSHWHQFH�LV�D�WUDLW�WKDW�WKH\

DOVR�IDFLOLWDWH�DPRQJ�WKHLU�WHDP�PHPEHUV�t

�J?HQOERA��KHH=>KN=PEKJ

&ROODERUDWLRQ�LV�WKH�DFWLYH�HĄRUW�WR�LQFRUSRUDWH�DQG�LQFOXGH

GLĄHUHQW�SHUVSHFWLYHV��,QFOXVLYH�FROODERUDWLRQ�HPSKDVLVHV

LQFOXGLQJ�WKRVH�WKDW�DUH�IURP�XQGHUUHSUHVHQWHG�JURXSV��DQG

HPSRZHULQJ�WKHLU�YRLFHV�DQG�RSLQLRQV��ZKLFK�FDQ�EH�KDUGHU�WR

KHDU�t

7KLV�VXUYH\�HYDOXDWHV�OHDGHU�EHOLHIV�DV�ZHOO�DV�DFWLRQV�WKDW

VKDSH�DQ�DWPRVSKHUH�RI�LQFOXVLYH�FROODERUDWLRQ�t

t

��QI>HA��LLNK=?D

:H�GHĆQH�D�OHDGHU
V�KXPEOH�DSSURDFK�E\�HYDOXDWLQJ�KRZ�RSHQ

WR�IHHGEDFN�WKH\�DUH��KRZ�YXOQHUDEOH�WKH\�DUH�ZKHQ�LW�FRPHV�WR

OHDUQLQJ�IURP�RWKHUV��DGPLWWLQJ�PLVWDNHV��DQG�E\�KRZ�ZLOOLQJ

WKH\�DUH�WR�OHDUQ�IURP�SHRSOH�ZLWK�GLĄHUHQW�SHUVSHFWLYHV�t

t

t

�KIIEPIAJP

&RPPLWPHQW�WR�'(,�LV�VWUDWHJLF�EX\�LQ��LQYHVWPHQW�LQ�WKH

DSSURSULDWH�UHVRXUFHV��DV�ZHOO�DV�DFFRXQWDELOLW\�SURFHGXUHV�t

t

�QNEKOEPU

'(,�&XULRVLW\�LV�WKH�WUDLW�RItOHDGHUV�WR�UHVSHFWIXOO\�XQHDUWK�WKH

RYHUW�DQG�FRYHUW�GLPHQVLRQV�RI�WKHLU�HPSOR\HH�FXOWXUH�WKDW

JHQHUDWH�LQFOXVLRQ�RU�H[FOXVLRQ��HTXLW\�RU�LQMXVWLFH��ZHOOEHLQJ

RUtGLV�UHJXODWLRQ�DPRQJ�WKHLU�VWDĄ�

6L[�OHDGHUVKLS�FDWHJRULHV�DUH�FRPSRVHGtRI����'(,�WUDLWV�LQ�WRWDO�

(DFK�RQH�LV�HYDOXDWHG�WR�FUHDWH�DQ�RYHUDOO�FDWHJRU\�VFRUH�RXW�RI

�����8QD�&ROOHFWLYH
V�/HDGHUVKLS�&DWHJRULHV�DQG�7UDLWV�DUH�LQVSLUHG

E\�SHHUHG�UHYLHZ�UHVHDUFK�DQG�RXU�LQ�ĆHOG�H[SHULHQFHV�t

�AOA=N?D�
HKOO=NU
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3DNW�/HDGHUV��ZKRP�VXEPLWWHG�D�VXUYH\��HQFRPSDVV�D�SURPLVLQJ�VXLWH�RI�VWURQJ�'(,�WUDLWV��t2XW

RI����GHVLUDEOH�WUDLWV�HYDOXDWHG��3DNW
V�OHDGHUV�VFRUHG�WKH�KLJKHVW��RYHU�����RQ�WKH����WUDLWV

GHWDLOHG�LQ�WKH�FKDUW�EHORZ�

.H\�,QVLJKW

���$OPRVW�DOO�OHDGHUV�FODLP�WR�KDYH�D�VWURQJ�DZDUHQHVV�IRU�VRFLHWDO�ELDVHV�WKDW�PLJKW�VKRZ�XS�LQ

WKH�ZRUNSODFH��7KLV�LQFOXGHV�VHOI�DZDUHQHVV�RI�WKHLU�RZQtSRVLWLRQDOO\��DV�ZHOO�DV�DZDUHQHVV�IRU

KRZ�RWKHUV�DUH�GLVDGYDQWDJHG��2QH�DUHD�IRU�JURZWK�LV�WKH�DSSOLFDWLRQ�RI�WKLV�DZDUHQHVV

LQtSROLF\�PDNLQJ�

���t$�VWURQJ�FXULRVLW\�IRU�GLĄHUHQFHV�LV�SUHVHQW�DPRQJ�OHDGHUV��OHDGLQJ�WR�H[HFXWLYH�EHKDYLRXUV

WKDW�FDQ�H[SDQG�XQGHUVWDQGLQJ�DURXQG�GLĄHUHQW�SHUVSHFWLYHV�

��t/HDGHUV�DUH�H[FHSWLRQDOO\�KXPEOH�ZKHQ�LW�FRPHV�WR�EHLQJ�RSHQ�WR�UHFHLYLQJ�IHHGEDFN

DERXWtWKHLU�EOLQGVSRWV��,Q�FRQWUDVW�WKRXJK��WKH�PDMRULW\�RI�3DNW�OHDGHUV�FRQYH\HG�QRW�VHHNLQJ

IHHGEDFN�RQ�KRZ�WR�PDNH�WKH�ZRUNSODFH�PRUH�LQFOXVLYH��QRU�GR�WKH\�VKDUH�WKHLU�OHDGHUVKLS

MRXUQH\�WR�PRGHO�KRZ�WKH\
YH�LPSURYHGtWKHLU�LQFOXVLYH�ZRUN�EHKDYLRXUV�t

��t:KLOH�RYHUDOO�'(,�FRPPLWPHQW�KDV�PXFK�URRP�IRU�JURZWK��OHDGHUV�GLG�VKRZ�PXFK�VWUHQJWK

LQ�FRPPLWWLQJ�WR�SXEOLFO\�GLVFXVVLQJ�'(,�DV�ZHOO�DV�WR�RZQLQJ�WKH�LQLWLDWLYH�LQ�WKHLU�UHVSHFWLYH

RUJDQLVDWLRQV��([HFXWLYH�RZQHUVKLS�DQG�YDORULVDWLRQ�DUH�JUHDW�IRXQGDWLRQV�IRU�FKDQJH�t

��:KLOH�LQFOXVLYH�FROODERUDWLRQ�KDV�PXFK�URRP�IRU�JURZWK��RQH�FROODERUDWLYH�WUDLW�ZRUWK�QRWLQJ

LV�WKDW�WKH�PDMRULW\�RI�OHDGHUV�H[FHO�LQ�SODFLQJ�YDOXH�RQ�VRFLDO�GLĄHUHQFHV�t

t

'(,�7UDLWV '(,�&DWHJRU\ ,/�6FRUH

�� 2SHQ�WR�IHHGEDFN�DERXW�ELDV�DQG�EOLQG�VSRWV� +XPEOH�$SSURDFK ��

�� 2SHQO\�DGPLWV�WR�QRW�NQRZ�VRPHWKLQJ� +XPEOH�$SSURDFK ��

�� 3XEOLFO\�GLVFXVV�'(,� &RPPLWPHQW ��

�� $ZDUHQHVV�IRU�VRFLDO�LQHTXLW\� %LDV�$ZDUHQHVV ��

�� 7DNHV�WLPH�WR�XQGHUVWDQG�HPSOR\HH�DVVXPSWLRQV�DQG�EHOLHIV� &XULRVLW\ ��

�� /HDGHU�RZQHUVKLS�RI�'(,� &RPPLWPHQW ��

�� 7DNHV�WLPH�WR�OLVWHQ�WR�HPSOR\HH�IHHOLQJV�DQG�QHHGV� &XULRVLW\ ��

�� 9DOXHV�XQLTXH�VRFLDO�GLĄHUHQFHV�DQG�SHUVSHFWLYH� &XOWXUDO�&RPSHWHQFH ��

�� 3ODFLQJ�'(,�DV�D�FRUH�EXVLQHVV�YDOXH� &RPPLWPHQW ��

��� 6HOI�DZDUHQHVV�IRU�ELDV� %LDV�$ZDUHQHVV ��

ź

ź
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�2K��,�WKLQN�LW�IHHOV�OLNH�,�FDQ�VHH
VRPH�RI�P\�FROOHDJXHV�UHDOO\�DV
IULHQGV�DQG�,�WKLQN�ZH
UH�MXVW�D�VPDOO
IDPLO\��MXVW�HYHU\RQH�LV�FRPIRUWDEOH
ZLWK�HDFK�RWKHU�DQG�WDONV�WR�HDFK
RWKHU��1R�RQH�IHHOV�UHDOO\�OHIW�RXW�DV
IDU�DV�,�NQRZ��:H�KDG�D�JDPH�QLJKW
ZLWK�D�FRXSOH�RI�FROOHDJXHV�ODVW
)ULGD\�DQG�ZH�MXVW�VHQW�DQ�LQYLWDWLRQ
RXW�WR�HYHU\RQH�DQG�HYHU\RQH�ZDV
ZHOFRPH�WR�MRLQ��:H�DOVR�GRQjW�KDYH
D�KXJH�WXUQRYHU��3HRSOH�WHQG�WR�VWD\
IRU�D�ORQJHU�SHULRG�RI�WLPH��,W
V�MXVW�D
UHDOO\�KRXVH�OLNH�IHHOLQJ��,�JXHVV��

¼Â

����������������������������



()-�8VEMXW ()-�'EXIKSV] -0�7GSVI

�� 0IZIVEKIW�HMZIVWI�EHZMWSV]�FSEVH� ()-�'SPPEFSVEXMSR ��

�� *SVQEPP]�WGLIHYPIW�XMQI�XS�WLEVI�WSGMEP�HMJJIVIRGIW� 'YPXYVEP�'SQTIXIRGI ��

�� )PMGMXW�IQTPS]II�JIIHFEGO�SR�XLIMV�S[R�MRGPYWMZI�PIEHIVWLMT� ,YQFPI�%TTVSEGL ��

�� )REGXW�TSPMGMIW�XS�EGLMIZI�()-�KSEPW� 'SQQMXQIRX ��

�� -RZIWXMRK�MR�()-�VIWSYVGIW� 'SQQMXQIRX ��

�� 4VSEGXMZIP]�MRGPYHIW�YRHIVVITVIWIRXIH�ZSMGIW�MR�GSVI�QIIXMRKW� ()-�'SPPEFSVEXMSR ��

�� %[EVI�SJ�IQTPS]IIW�WSGMEP�MHIRXMX]�MRGPYHMRK�YRHIVVITVIWIRXIH�KVSYTW� 'YPXYVEP�'SQTIXIRGI ��

�� 'VIEXIW�KYMHIPMRIW�IRGSYVEKMRK�WEJI�ERH�FVEZI�WTEGIW� ()-�'SPPEFSVEXMSR ��

�� 4EWWMZIP]�EXXIRHW�HMJJIVIRX�TEVXW�PIZIPW�SJ�XLI�[SVOTPEGI� 'YPXYVEP�'SQTIXIRGI ��

��� 7LEVIW�LS[�XLI]�EVI�KVS[MRK�EW�MRGPYWMZI�PIEHIV� ,YQFPI�%TTVSEGL ��

Ÿ Ÿ

�=GP��A=@AN��ILNKRAIAJP��NA=O
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�7KHUH
V�QR�SROLF\�VKRXOG�WKHUH�EH
DQ\�KDUDVVPHQW�ZLWKLQ�WKH�RĉFH
RU�ZLWK�FOLHQWV��7KDW
V�VRPHWKLQJ
WKDW�,�GRQ
W�WKLQN�DQ\RQH�KDV
WKRXJKW�DERXW��

.H\�,QVLJKW

���t3DNW�OHDGHUV�H[FHO�DW�EHLQJ�RSHQ�DQG�YXOQHUDEOH�ZLWK�WHDPV��+RZHYHU��3DNW�OHDGHUV�QRZ�FDQ

H[SDQG�WKHLU�KXPEOH�DSSURDFKtE\tHOLFLWLQJ�IHHGEDFN�IURP�XQGHUUHSUHVHQWHG�VRFLDO�JURXSV�

0DNH�VXUH�WR�LQFOXGH�DVNLQJ�IRU�IHHGEDFN�RQ�\RXU�RZQ�EHKDYLRXUV�

���7R�LPSURYH�LQFOXVLYH�FROODERUDWLRQ��WKHUH�DUH�WZR�LPPHGLDWH�QRWHV��tD���/HDGHUV�FDQ�IRFXV

PRUH�DWWHQWLRQ�RQ�SURDFWLYHO\�LQYLWLQJ�PLQRULW\�SHUVSHFWLYHV�WR�GULYH�VWUDWHJ\�DQG�GHFLVLRQ

PDNLQJ��LQ�DGGLWLRQ�WR�SURYLGLQJ�IHHGEDFN�RQ�'(,�PDWWHUV��)RU�H[DPSOH��3DNW�OHDGHUV�VFRUHG�ORZ

IRU�OHYHUDJLQJ�D�GLYHUVH�DGYLVRU\�ERDUG�DQG�IRU�LQFOXGLQJ�XQGHUUHSUHVHQWHG�HPSOR\HHV�LQ�FRUH

PHHWLQJV�tE���/HDGHUV�FDQ�FUHDWH�JXLGHOLQHV�IRU�HQFRXUDJLQJ�VDIH�DQG�EUDYH�VSDFHV��DQ�DFWLRQ

WKDW�XQORFNV�PLQRULW\�YRLFHV�PRUH�IUHHO\�DQG�JURZV�JUHDWHU�FRPPXQLFDWLRQ�GXULQJ�WHQVH

PRPHQWV�t

���3DNW�OHDGHUV�JHQHUDOO\�KDYH�D�VWURQJtDZDUHQHVVtIRU�VRFLHWDO�ELDVHV��DUH�VHOI�DZDUH��DQG�OLNH�WR

PDLQWDLQ�D�ZHOFRPLQJ�FXOWXUH��+RZHYHU��OHDGHUV�FDQ�LPSURYH�FXOWXUDO�FRPSHWHQFH�ZLWK�HĄRUWV

WR�VWLPXODWH�PRUHtVKDULQJ�DQG�YDOXLQJ�RI�GLĄHUHQFHV��)RU�H[DPSOH��3DNW�OHDGHUV�VFRUH�ORZ�IRU

IRUPDOO\�VFKHGXOLQJ�WLPH�WR�VKDUH�VRFLDO�GLĄHUHQFHV��IRU�LQTXLULQJ�DERXW�WKHLU�HPSOR\HHV
�VRFLDO

EDFNJURXQGV��DQG�VFRUH�ORZ�IRU�DFWLYHO\�KLULQJ�SHRSOH�IRU�WKHLU�GLĄHUHQW�SHUVSHFWLYHV��7KHVH

DUH�SROLFLHV�EHKDYLRXUV�WKDW�FDQ�LPPHGLDWHO\�KHOS�

��t&RPPLWPHQWtWR�'(,�ZLOO�JURZ�LI�OHDGHUV�DSSO\�UHVRXUFHV�DQG�SROLFLHV�WR�H[WHQG�'(,�EH\RQG

V\PEROLF�JHVWXUHV��'(,�H[LVWV�LQ�WKH�HYHU\GD\�H[SHULHQFHV�RI�\RXU�HPSOR\HHV��3DNW�OHDGHUV�FDQ

JURZ�E\�IRUPDOLVLQJ�WKHLU�EHOLHIV�EH\RQG�ZRUGV��WKURXJK�D�V\VWHP�RU�QHWZRUN�RIt

GRFXPHQWHG�SUDFWLFHV�t

��������������������
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�ABEJEPEKJ

$V�D�OHDGHU��EHLQJ�DZDUH�RI�RQH
V�RZQ�ELDV�LV�DQ�LPSRUWDQW�WUDLW�

DQG�RQH�WKDW�WDNHV�FRQFHUWHG�HĄRUW�DQG�YXOQHUDELOLW\�t%LDV�LV

HVVHQWLDOO\�WKH�OHQV�D�SHUVRQ�LQKHUHQWO\�XVHV�WR�HYDOXDWH�D

VLWXDWLRQ�RU�SHUVRQ��DQG�WR�EXLOG�V\VWHPV�DQG�SROLFLHV��,W�LV

IRUPHG�EDVHG�RQ�RXU�EHOLHIV��DVVXPSWLRQV�DQG�H[SHULHQFHV�t(YHQ

WKH�PRVW�RSHQ�PLQGHG�OHDGHUV�FDQ�UHO\�RQ�XQFRQVFLRXV�ELDV

ZKHQ�FUHDWLQJ�V\VWHPV�DQG�PDNLQJ�GHFLVLRQV��5HO\LQJ�RQ�ELDV�

XQFRQVFLRXVO\��WR�PDNH��IRU�LQVWDQFH�t�KLULQJ�DQG�SURPRWLRQ

GHFLVLRQV�FDQ�OHDG�WR�PDNLQJ�GHFLVLRQV�WKDW�XQGHUPLQH�SRWHQWLDO

RU�QHZ�LGHDV��$QG�FDQ�DOVR�OHDG�WR�FUHDWLQJ�V\VWHPV�WKDW�FDWHU�WR

D�VSHFLĆF�JURXS�RYHU�DQRWKHU��$QG�HYHQWXDOO\tKDOWtLQQRYDWLRQ�t

��������������

�N=EPO�PK��A=OQNA�

8QD�&ROOHFWLYH�DVVHVVHG�IRXU�WUDLWV�RI�ELDV�DZDUHQHVV�

7UDLW����6HOI�DZDUHQHVV�RI�ELDVHV

4��,�DP�DZDUH�RI�P\�RZQ�VRFLDO�LGHQWLW\��DQG�P\�SULYLOHJH�RU

GLVDGYDQWDJH�EDVHG�RQ�WKDW�LGHQWLW\�

7UDLW����6\VWHPLF�LQHTXLW\

4��,�EHOLHYH��LQ�VRFLHW\��SHRSOH�LQ�QRQ�GRPLQDQW�VRFLDO�JURXSV�FDQ

H[SHULHQFH�OHVV�DFFHVV�WR�SURIHVVLRQDO�RSSRUWXQLWLHV�

7UDLW����9DOXLQJ�WKH�RUJDQLVDWLRQDO�FXOWXUH�RYHU�WKHt

LQGLYLGXDO�FXOWXUH

4��:KHQ�LQWHUYLHZLQJ�FDQGLGDWHV��KRZ�ZHOO�WKH\�ĆW�LQ�ZLWK�WKH

ODUJHU�FRPSDQ\�FXOWXUH�LV�D�NH\�PHDVXUH�IRU�P\�RĉFH�

7UDLW����:RUNSODFH�3ROLF\

4��:KHQ�FUHDWLQJ�RU�DSSURYLQJ�D�SROLF\�DQG�RU�SURFHGXUH�t

,�FRQVLGHU�LI�LW�LQKHUHQWO\�SULYLOHJHV�VRPH�JURXSV�RYHU�RWKHUV�

�D=P�PDA�NAOA=N?D�O=UO

7KH�PRVW�HĄHFWLYH�ELDV�WUDLQLQJ�GRHV�PRUH�WKDQ�LQFUHDVH

DZDUHQHVV�RI�ELDV�DQG�LWV�LPSDFW��,W�WHDFKHV�DWWHQGHHV�WR

PDQDJH�WKHLU�ELDVHV��FKDQJH�WKHLU�EHKDYLRXU��DQG�WUDFN�WKHLU

SURJUHVV��,W�JLYHV�WKHP�LQIRUPDWLRQ�WKDW�FRQWUDGLFWV�VWHUHRW\SHV

DQG�DOORZV�WKHP�WR�FRQQHFW�ZLWK�SHRSOH�ZKRVH�H[SHULHQFHV�DUH

GLĄHUHQW�IURP�WKHLUV��$QG�LWjV�QRW�MXVW�D�RQHWLPH�HGXFDWLRQ

VHVVLRQ��LW�HQWDLOV�D�ORQJHU�MRXUQH\�DQG�VWUXFWXUDO�FKDQJHV�WR

SROLFLHV�DQG�RSHUDWLRQVoOLNH�WKH�VWDQGDUGLVDWLRQ�RI�KLULQJ

SURFHVVHV��WKH�HOLPLQDWLRQ�RI�VHOI�DVVHVVPHQWV�IURP

SHUIRUPDQFH�UHYLHZV��DQG�WKH�LQVWLWXWLRQ�RI�LQFHQWLYHV�IRU

LPSURYLQJ�GLYHUVLW\��5DWKHU�WKDQ�SURYLGLQJ�8%�WUDLQLQJ�DV�D

FKHFN�WKH�ER[�H[HUFLVH��FRPSDQLHV�PDNH�D�UHDO��ORQJ�WHUP

FRPPLWPHQW�WR�LW�EHFDXVH�WKH\�WKLQN�LWjV�ZRUWK\�DQG�LPSRUWDQW�
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$ZDUHQHVV�IRU�VRFLDO�LQHTXLW\�

6HOI�DZDUHQHVV�IRU�ELDV�

$ZDUHQHVV�RI�ELDV�LQ�KLULQJ�FXOWXUH�

$ZDUHQHVV�IRU�ELDV�LQ�ZRUNSODFH
SROLFLHV�

,/�6FRUH

'
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3DNW�RYHUDOO�KDV�D�KLJK�VFRUH�LQ�RXU�%LDV�$ZDUHQHVV�HYDOXDWLRQ�

%HFDXVH�%LDV�$ZDUHQHVV�LV�WKH�RSHUDWLYH�WUDLW�LQ�VHFXULQJ�DQ

LQFOXVLYH�DQG�HTXLWDEOH�DWPRVSKHUH��3DNW�VKRXOG�PD[LPLVH�DOO

OHDGHUV
�DZDUHQHVV�RI�ELDV�WR�WKH�KLJKHVW�GHJUHH��,W�LV�DQ�RQJRLQJ

SURFHVV��DV�FXOWXUH�HYROYHV�ZLWK�WKH�FRPSDQ\
V�JURZWK�t

�NA=O�BKN�
NKSPD

%H�PRUH�DZDUH�RI�KRZ�ELDV�LPSDFWV�WKH�VWUXFWXUHV�DQG�V\VWHPV

LQ�SODFH��3ROLFLHV�DQG�SURFHGXUHV��LQFOXGLQJ�KLULQJ��VKRXOG�JR

WKURXJK�D�URXQG�RI�UHYLHZV�E\�D�GLYHUVH�FRXQVHO�WR�HQVXUH�LW

GRHVQ
W�XQNQRZLQJO\�GLVDGYDQWDJH�RU�H[FOXGH�VRPH�HPSOR\HHV��t

��������������������

��������������

,/�6FRUH

��

�J=��KHHA?PERA��EL

���6WDQGDUGLVH�+LULQJ�3UDFWLFHV
7KH�PDMRULW\�RI�3DNW�OHDGHUV�UHO\�RQ�KLULQJ�HPSOR\HHV
WKDW�ĆW�FRPSDQ\�FXOWXUH��7KLV�FDQ�EH�D�SRVLWLYH
DSSURDFK�WR�RSWLPDO�SURGXFWLYLW\�DQG�UHWHQWLRQ��EXW
RQO\�LI�ELDV�LV�H[WUDFWHG�t

)RU�H[DPSOH���FXOWXUH�ĆW��LV�QRW�WKH�VDPH�DV��VLPLODU�WR
PH���0DNH�VXUH�PRUH�WKDQ�RQH�SHUVRQ�LV�LQYROYHG�LQ�WKH
KLULQJ�SURFHVV�t

$GGLWLRQDOO\��XVH�D�VWDQGDUGLVHG�YDOXH�WHVW�WR�DVVHVV�KRZ
FDQGLGDWHV�ĆW�ZLWK�\RXU�RUJDQLVDWLRQDO�YDOXHV��7KHVH
WHVWV�RĄHU�REMHFWLYH�DVVHVVPHQW�

���$FWLYH�VRXUFLQJ
'RQ
W�MXVW�SXW�DQ�DGG�RXW�DQG�H[SHFW�WKH�EHVW�SHRSOH�WR
DSSO\��*R�ORRNLQJ�IRU�WDOHQW��HVSHFLDOO\�WDOHQW�WKDW
V
GLYHUVH�DQG�QRW�FRPLQJ�WR�\RX�QDWXUDOO\�t

���8QFRQVFLRXV�%LDV�&RXUVH
(GXFDWH�\RXUVHOI�DQG�\RXU�SHRSOH��1RW�MXVW�ZLWK��
ZRUNVKRS�D�\HDU��EXW�ZLWK�DQ�LQWHJUDWHG�OHDUQLQJt
DQG�SUDFWLFHV�VWUDWHJ\�

��
�

�

2XW�RI����OHDGHUV�FODLP�WR
EH�YHU\�DZDUH�RI�WKHLU�RZQ
VRFLDO�LGHQWLW\�DQGt
SULYLOHJH�tGLVDGYDQWDJH�t

2XW�RI����DUH
H[WUHPHO\�DZDUH

2XW�RI����DOZD\V��RU
RIWHQ��FRQVLGHU�LI
SROLFLHV�DUH�ELDVHG�
0HDQLQJ��LI�WKH\
SULYLOHJH�VRPH�EXWt
QRW�RWKHUV�

�,�ZDQW�RXU�ZRUNSODFH�WR�EH�OLNH�D�VDIH�SODFH��ZKHUH�SHRSOH�IHHO
FRPIRUWDEOH�MXVW�EHLQJ�WKHPVHOYHV�DQG�EHLQJ�ZKR�WKH\�DUH�DQG�D�VDIH
]RQH�IURP�OLNH�UDFLVP��VH[LVP��DQG�GLVFULPLQDWLRQ�DQG�WR�NQRZ�ZKHUH
WKH�OLQH�JRHV��%HFDXVH�OLNH�DOO�WKHVH�WRSLFV��WKHUH
V�D�WKLQ�OLQH
EHWZHHQ�ZKDW
V�RND\�DQG�ZKDW
V�QRW��,�MXVW�ZDQW�SHRSOH�WR�EH
HGXFDWHG�HQRXJK��VR��WKDW�HYHU\RQH�NQRZV�ZKHUH�WKH�ERXQGDULHV�DUH
LQ�WKH�ZRUNSODFH��,�WKLQN�PRVW�SHRSOH�NQRZ��EXW�OLNH�KDYLQJ�D�VWUDWHJ\
WKDW�VD\V�LW�RXW�ORXG��$QG�ZH�DUH�ZRUNLQJ�RQ�WKDW�NLQG�RI�VWUDWHJ\
ULJKW�QRZ�ZLWK�WKLV�SURFHVV��,W
V�LPSRUWDQW�WR�KDYH�LW�ZULWWHQ�GRZQ�
WKDW�ZH
UH�DJDLQVW�GLĄHUHQW�DQ\�NLQG�RI�GLVFULPLQDWLRQ��-XVW�KDYLQJ
WKDW�DQG�HYHU\RQH�NQRZLQJ�DERXW�LW�PDNHV��,�WKLQN��WKDW�PDNHV�SHRSOH
PRUH�VHFXUH��

�
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&ROODERUDWLRQ�LV�WKH�DFWLYH�HĄRUW�WR�LQFRUSRUDWH�DQG�LQFOXGH

GLĄHUHQW�SHUVSHFWLYHV��,QFOXVLYH�FROODERUDWLRQ�HPSKDVLVHV

LQFOXGLQJ�WKRVH�WKDW�DUH�IURP�XQGHUUHSUHVHQWHG�JURXSV��DQG

HPSRZHULQJ�WKHLU�YRLFHV�DQG�RSLQLRQV��ZKLFK�FDQ�EH�KDUGHUt

WR�KHDU�t

7KLV�VXUYH\�HYDOXDWHV�OHDGHU�EHOLHIV�DV�ZHOO�DV�DFWLRQV�WKDW�VKDSH

DQ�DWPRVSKHUH�RI�LQFOXVLYH�FROODERUDWLRQ�t

�N=EPO�PK��A=OQNA

8QD�&ROOHFWLYH�DVVHVVHG�ĆYH�WUDLWV�RI�FROODERUDWLRQ�

7UDLW����3URDFWLYH�LQFOXVLRQ�RI�XQGHUUHSUHVHQWHG�YRLFHV

4��,V�LW�LPSRUWDQW�WR�\RX�WR�LQFOXGH�HPSOR\HHV�IURP

XQGHUUHSUHVHQWHG�VRFLDO�JURXSV�LQ�FRUH�PHHWLQJV�DQG

JDWKHULQJV"

7UDLW����,QFRUSRUDWLQJ�RSSRVLQJ�YLHZV

4��,�LQFRUSRUDWH�HPSOR\HH�SHUVSHFWLYHV�DQG�LGHDV�LQWR�P\

GHFLVLRQ�PDNLQJ��HYHQ�ZKHQ�,�KDYH�D�GLĄHUHQW�RU�RSSRVLQJ�YLHZ�

7UDLW����'LYHUVLW\�$GYLVRU\�%RDUG

4��$�GLYHUVH�DGYLVRU\�ERDUG�SURYLGHV�PH�ZLWK�IHHGEDFN�RQ�WKH

FXOWXUDO�FRPSHWHQF\�RI�P\�RĉFH�DQG�RXU�EHKDYLRXUV�

7UDLW����&UHDWLQJ�EUDYH�DQG�VDYH�VSDFHV

4��,W�LV�LPSRUWDQW�P\�WHDP�FROODERUDWLYHO\�FUHDWHV�JXLGHOLQHV�IRU

KRZ�WR�GLVFXVV�GLĄHULQJ�RU�RSSRVLQJ�SHUVSHFWLYHV�

7UDLW����$OO\VKLS

4��,W�LV�LPSRUWDQW�WKDW�,�DP�DQ�DOO\�WR�HPSOR\HHV�ZKR�DUH

PHPEHUV�RI�XQGHUUHSUHVHQWHG�VRFLDO�JURXSV�

�����������
�������������

�D=P�PDA�NAOA=N?D�O=UO

&ROODERUDWLYH�OHDGHUVKLS�SUHYHQWV�VLORV��KHOSV�\RX�FDUU\�RXW�\RXU

SURMHFW�ZLWKRXW�DQ\�IULFWLRQ��%OXU�WKH�H[SHULHQFH�JDSV�DQG

RSHUDWH�DV�LI�HYHU\�PHPEHU�ZHUH�SHHUV��7KH�SXUSRVH�RI

FROODERUDWLYH�OHDGHUVKLS�LV�WR�YDOXH�WKH�LGHDV�DQG�RSLQLRQV�RI

WHDP�PHPEHUV��*LYLQJ�HYHU\RQH�WKH�SRVVLELOLW\�WR�FRQWULEXWH�WR

WKH�SURMHFW�
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7KHUH�LV�D�SDUDGR[�LQ�3DNW�OHDGHUVKLS
V�EHOLHIV�DQG�WKHLU�DFWLRQV

UHODWHG�WR�LQFOXVLYH�FROODERUDWLRQ��/HDGHUV�ZDQW�WR�VRFLDOO\

VXSSRUW�XQGHUUHSUHVHQWHG�HPSOR\HHV�EXW�QRW�SURDFWLYHO\�HQVXUH

PLQRULW\�SHUVSHFWLYHV�GULYH�VWUDWHJ\�DQG�GHFLVLRQ�PDNLQJ��7KLV�LV

DQ�DUHD�IRU�HYDOXDWLRQ�DQG�FRQFHUWHG�DFWLRQ�WR�WXUQ�YDOXHV�LQWR

EHKDYLRXUV�t

�NA=O�BKN�
NKSPD

7HQ�RI�WKH�ĆIWHHQ�3DNW�OHDGHUV�FODLP�WR�PDNH�DQ�HĄRUW�WR

LQFRUSRUDWH�GLĄHUHQW�LGHDV�IURP�WKHLU�RZQ��DQG�WZHOYH�RI�WKH

ĆIWHHQ�ZDQW�WR�EH�DQ�DOO\�WR�PLQRULW\�JURXSV��<HW�RQO\�KDOI�RI

3DNW
V�OHDGHUV�IHHO�LW
V�YHU\�LPSRUWDQW�WR�LQFOXGH

XQGHUUHSUHVHQWHG�HPSOR\HHV�LQ�FRUH�PHHWLQJV��DQG�WKH�PDMRULW\

RI�3DNW�OHDGHUV�PDNH�OLWWOH�WR�QR�HĄRUW�WR�FRQVXOW�D�GLYHUVH

DGYLVRU\�FRPPLWWHH�ZKHQ�PDNLQJ�GHFLVLRQV�WR�HQVXUH�V\VWHPV�DUH

IDLU�DQG�XQELDVHG�t

����������
�������������

��������������������

� �� �� �� �� ���

$FWV�DV�DQ�DOO\�

,QFRUSRUDWHV�SHUVSHFWLYHV�DQG�LGHDV
RSSRVLQJ�WKHLU�RZQ�

&UHDWHV�JXLGHOLQHV�HQFRXUDJLQJ�VDIH
DQG�EUDYH�VSDFHV�

3URDFWLYHO\�LQFOXGHV
XQGHUUHSUHVHQWHG�YRLFHV�LQ�FRUH

PHHWLQJV�

/HYHUDJHV�GLYHUVH�DGYLVRU\�ERDUG�

,/�6FRUH

'
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,/�6FRUH
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�J=��KHHA?PERA��EL

���'LYHUVLW\�$GYLVRU\�%RDUG
&UHDWH�D�GLYHUVLW\�DGYLVRU\�FRPPLWWHH�IRU�SURGXFWLRQ
KRXVHV�WR�HQVXUH�GHFLVLRQV�DUH�FROODERUDWLYHt
DQG�LQFOXVLYH�t

���%UDYH�	�6DIH�6SDFHV
$GGLWLRQDOO\��3DNW�VKRXOG�HQFRXUDJH�EUDYH�VSDFHV�
ZKHUH�HPSOR\HHV�DFURVV�DOO�OHYHOV�FDQ�GLVFXVV�WKHLU
H[SHULHQFHV�DQG�RSLQLRQV�DERXW�KRZ�GHFLVLRQV�LPSDFW
WKHP��DQG�WKLV�FDQ�EH�GRQH�E\�PDNLQJ�HPSOR\HH
JXLGHOLQHV�DQG�SROLFLHV�IRU�KRZ�WR�GR�WKLV�t

�,� WKLQN� PDQDJHPHQW� VKRXOG� JHW

HGXFDWHG� ĆUVW�� VHW� VWDQGDUGV� OLNH

WKDW�� ,� WKLQN� WKDW
V� WKH� PRVW

LPSRUWDQW�WKLQJ�WR�VWDUW�ZLWK�DQG

DOVR�IROORZ�WKH�ODZ��

�,�GRQ
W�WKLQN�ZH�UHDOO\�KDYH�UHOLJLRXV�SHRSOH�KHUH�

)RU�WKH�PDLQ�SDUW��LW
V�MXVW�TXLW��ZKDW�,�VDLG��LW
V�MXVW�

PRVW� RI� WKH� SHRSOH� DUH� PHQ� DQG� WKHQ� VRPH

ZRPHQ� IURP� SURGXFLQJ� DQG� IRU� WKH� UHVW�� LW
V� QRW

UHDOO\� GLYHUVH�� EXW� ,� GRQ
W� WKLQN� LW
V� RQ� SXUSRVH�

/LNH��ZH�KDG�HPSOR\HHV�ZKR�ZHUH�UHOLJLRXV�RU�ZKR

ZHUH� IURP� DQRWKHU� FXOWXUH�� EXW� LW� MXVW�� DW� WKH

PRPHQW�ZH�GRQ
W� KDYH� D� ORW� KHUH�� EXW�ZH
YH�KDG

WKHP��

������
LV�ZKDW�3DNW�OHDGHUV�VFRUHGtRQ
YDOXLQJtXQLTXH�VRFLDO�GLĄHUHQFHVt
DQG�SHUVSHFWLYH�

½½
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,QVSLUHG�E\�'LDQH�*RRGPDQ
V��������UHVHDUFK��ZH�GHĆQH

&XOWXUDO�&RPSHWHQFH�DV�DZDUHQHVV�DQG�HPSDWK\�IRU�SHRSOH

IURP�GLĄHUHQW�VRFLDO�JURXSV��DV�ZHOO�DV�RI�RQH
V�RZQ�DGYDQWDJH

DQG�GLVDGYDQWDJH��,W�DOVR�LQFOXGHV�ZRUNHUV
�XQGHUVWDQGLQJ�RI

JUHDWHU�VRFLHWDO�DQG�V\VWHPLF�LQHTXLWLHV��VWURQJ�LQWHUSHUVRQDO

VNLOOV��DQG�DFWLQJ�WR�KHOS�WUDQVIRUP�VRFLHW\�IRU�WKH�EHWWHU��,Q

ZRUNSODFHV��LW�LV�H[SHULHQFHG�WKURXJK�V\VWHPV�LQ�SODFH�WKDW

FKDOOHQJH�WKH�VWDWXV�TXR��$V�OHDGHUV�FXOWXUDO�FRPSHWHQFH�LV�D

WUDLW�WKDW�WKH\�DOVR�IDFLOLWDWH�DPRQJ�WKHLU�WHDP�PHPEHUV�

��������������������

�N=EPO�PK��A=OQNA

8QD�&ROOHFWLYH�DVVHVVHG�ĆYH�WUDLWV�RI�FXOWXUDO�FRPSHWHQFH�

7UDLW����9DOXDWLRQ�RI�'LĄHUHQFHV

4��$Q�HPSOR\HH
V�VRFLDO�GLĄHUHQFHV�DQG�XQLTXH�SHUVSHFWLYH�DUH

YDOXDEOH�WR�RXU�WHDP�

7UDLW����+LULQJ�'LYHUVH

4��,�SUHIHU�WR�KLUH�XQLTXH�SHUVSHFWLYHV�LQ�WKH�ZRUNSODFH�WKDW

GLĄHU�IURP�WKH�PDMRULW\�

7UDLW����)RUPDO�WLPH�IRU�FXOWXUDO�H[FKDQJH

4��,W�LV�LPSRUWDQW�WKDW�HPSOR\HHV�LQ�P\�RĉFH�IRUPDOO\�VFKHGXOH

RU�SODQ�WLPH�ZLWK�HDFK�RWKHU�WR�VKDUH�WKHLU�SHUVRQDO�GLĄHUHQFHV

DQG�FXOWXUHV�

7UDLW����([SRVLWLRQ�WR�GLĄHUHQFHV

4��,�SDVVLYHO\�DWWHQG�GLĄHUHQW�SDUWV�RI�WKH�ZRUNSODFH�HDFK�ZHHN

WR�EH�H[SRVHG�WR�GLĄHUHQW�VWDNHKROGHUV�DQG�HPSOR\HHV�

7UDLW����6RFLDO�XQGHUUHSUHVHQWHG�JURXSV

4��,�DP�DZDUH�RI�HPSOR\HHV�RQ�P\�WHDP�ZKR�LGHQWLI\�DV�SDUW�RI

VRFLDOO\�XQGHUUHSUHVHQWHG�JURXSV�

�D=P�PDA�NAOA=N?D�O=UO

,I�SHRSOH�DUH�QRW�FXOWXUDOO\�FRPSHWHQW��\RX�ZRQjW�EH�DEOH�WR

DWWUDFW�RU�UHWDLQ�WDOHQW��ZKLFK�LV�NH\�WR�\RXU�EXVLQHVV�DQG��PRVW

LPSRUWDQWO\��WKH�ULJKW�WKLQJ�WR�GR�WR�FUHDWH�WKH�ZRUOG�ZH�ZDQW

WR�OLYH�LQ�
t
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9DOXHV�XQLTXH�VRFLDO�GLĄHUHQFHV�DQG
SHUVSHFWLYH�

+LUHV�XQLTXH�SHUVSHFWLYH�GLĄHUHQW
IURP�PDMRULW\�

3DVVLYHO\�DWWHQGV�GLĄHUHQW�SDUWV�
OHYHOV�RI�WKH�ZRUNSODFH�

$ZDUH�RI�HPSOR\HHV�VRFLDO�LGHQWLW\
LQFOXGLQJ�XQGHUUHSUHVHQWHG�JURXSV�

)RUPDOO\�VFKHGXOHV�WLPH�WR�VKDUH
VRFLDO�GLĄHUHQFHV�

,/�6FRUH
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3DNW�SURGXFWLRQ�KRXVHV�ZRUN�ZLWK�LQWHUQDWLRQDO�FOLHQWV��DQG�FUHDWH

SURGXFWV�DQG�VHUYLFHV�WR�FRPSHWH�LQ�D�JOREDO�PDUNHW��+DYLQJ

LQQRYDWLYH�SHUVSHFWLYHV�LV�D�YDULDEOH�LQ�\RXU�VXFFHVV��:KLFK�LV�ZK\

HPSDWKLVLQJ�ZLWK�YDULRXV�VRFLDO�JURXSV�LV�FULWLFDO�WR�LQQRYDWLRQ�

:KLOH�����RI�\RXU�OHDGHUV�DFW�LQ�ZD\V�WR�JURZ�FXOWXUDO

FRPSHWHQFH�DPRQJ�WKHLU�WHDPV�������RIt3DNW�OHDGHUV�VWURQJO\

YDOXH�VRFLDO�GLĄHUHQFHV��7KH\�DOVR�PRVWO\�KDYH�D�SRVLWLYH�EHOLHI

WKDW�SROLFLHV�VKRXOG�VXSSRUW�XQGHUUHSUHVHQWHG�RU�H[FOXGHG

HPSOR\HHV�

�NA=O�BKN�
NKSPD

:RUNSODFH�OHDGHUV�VKRXOG�FUHDWH�PRUH�VSDFH�DQG�WLPH�VSHFLĆFDOO\

GHYRWHG�WR�XQGHUVWDQGLQJ�DQG�LQWHUDFWLQJ�ZLWK�IHOORZ�HPSOR\HHV


XQLTXH�LGHQWLWLHV�DQG�EDFNJURXQGV��'LĄHUHQFHV�DUH�DV�YLWDO�DV

VLPLODULWLHV��DQG�IRU�HPSOR\HHV�WR�IHHO�D�VHQVH�RI�EHORQJLQJ�

OHDGHUV�VKRXOG�FUHDWH�DQ�HQYLURQPHQW�ZKHUH�HPSOR\HHV�FDQ

RSHQO\�VKRZ�XS�DV�WKHLU�WUXH�VHOYHV�DQG�IHHO�YDOXHG�IRU�WKHLU

GLĄHUHQFHV��6XFK�FXOWXUDO�FRPSHWHQFH�DPRQJ�OHDGHUV�DQG

HPSOR\HHV�VKRXOG�EH�WUDQVODWHG�LQWR�SURGXFWLYLW\�JRDOV��KLULQJ

SURFHGXUHV��DV�ZHOO�DV�RĉFH�SROLFLHV�
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���3ODQ�&XOWXUDO�(YHQWV
5DLVLQJ�WKH�FXOWXUDO�FRPSHWHQFH�RI�WKH�3DNW�WHDPV
FDQ�EH�GRQH�WKURXJK�SODQQHG�HYHQWV�VXFK�DV�PRQWKO\
JDWKHULQJ�ZKHUH�HPSOR\HHV�YROXQWDULO\�VKDUH�D
UHFLSH�IURP�WKHLU�KHULWDJH��0RUH�WKDQ�WKH�EHORYHG
&KULVWPDV�3DUW\�

��t9ROXQWHHULQJ
$QRWKHU�H[DPSOH�LV�OHDGHUV�DVNLQJ�HPSOR\HHV�WR
FKRRVH�D�FRPPXQLW\�FDXVH�WKDW�VXSSRUWV�D
KLVWRULFDOO\�PDUJLQDOLVHG�JURXS��DQG�VSHQGLQJ�DQ
DIWHUQRRQ�YROXQWHHULQJ�WRJHWKHU�t

:LWK�GHHSHU�LQVLJKW�LQWR�KRZ�D�VRFLDO�JURXS
H[SHULHQFHV�WKH�ZRUNSODFH���D�OHDGHU�FDQ�EHWWHU
FRQVLGHU�KRZ�SROLFLHV�LQKHUHQWO\�SULYLOHJH�VRPH
JURXSV�RYHU�RWKHUV�t

�)RU� H[DPSOH�� ZH� KDG� RQH� JX\� ZKR�ZDV

UHDOO\� LQ� D� ULJKW�ZLQJ� PLQGVHW� DQG� LW

FKDQJHV� \RXU� FRQYHUVDWLRQV� DW� WKH� WDEOH

DQG� \RX� FDQ� IHHO� OLNH� ,W
V� QRW� UHDOO\

DFFHSWDEOH�WR�EH�WRR�FORVHG�PLQGHG��t

��� ���� ���
RI�3DNW�/HDGHUV�GRQ
W�WKLQN�LW
V�LPSRUWDQW�WR

IRUPDOO\�VFKHGXOH�RU�SODQ�WLPH�ZLWK�HDFK�RWKHU

WR�VKDUH�WKHLU�SHUVRQDO�GLĄHUHQFHV�DQG�FXOWXUHV�

RI�WKH�OHDGHUV�VHH�WKH�YDOXH�RI

VRFLDO�GLĄHUHQFHV�DQG�XQLTXH

SHUVSHFWLYH�IRU�WKHLU�WHDP

+RZHYHU RI�ZKLFK

VWURQJO\�DJUHH�ZLWKt

WKLV�VWDWHPHQW
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�:H�RQFH�KDG�D�JX\�LQ�D�ZKHHOFKDLU��$QG

DV�,� MXVW�WROG�\RX��ZH�DUH�ZRUNLQJ�RQ�WKH

ĆUVW� ĈRRU�� :H� GRQ
W� KDYH� DQ� HOHYDWRU

KHUH�� :H� GHFLGHG� WR� FDUU\� KLP� XS� WKH

VWDLUV�HYHU\�GD\�IRU�VL[�PRQWKV��6R�tLW�ZDV
DOWKRXJK� KH� ZDV� LQ� D� ZKHHOFKDLU�� LW� ZDV
JRRG� IRU� WKH� WHDP�� ,W� HYHQ� EURXJKW� XV
PRUH�WKDQ�ZH�H[SHFWHG��6R�RQFH�ZH�JHW
WKH� FKDQFH�� DQG� QRW� VR� PXFK
EHFDXVHtVRPHRQH�LV�GLĄHUHQW��t
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:H�GHĆQH�D�OHDGHU
V�KXPEOH�DSSURDFK�E\�HYDOXDWLQJ�KRZ�RSHQ

WR�IHHGEDFN�WKH\�DUH��KRZ�YXOQHUDEOH�WKH\�DUH�ZKHQ�LW�FRPHV�WR

OHDUQLQJ�IURP�RWKHUV��DGPLWWLQJ�PLVWDNHV��DQG�E\�KRZ�ZLOOLQJ

WKH\�DUH�WR�OHDUQ�IURP�SHRSOH�ZLWK�GLĄHUHQW�SHUVSHFWLYHV�t

�

�

�N=EPO�PK��A=OQNA

8QD�&ROOHFWLYH�DVVHVVHG�ĆYH�WUDLWV�RI�KXPLOLW\�

7UDLW����6KDULQJ�\RXU�RZQ�'(,�MRXUQH\

4��:LWK�P\�HPSOR\HHV��,�RSHQO\�VKDUH�P\�'(,�MRXUQH\�RU�OHDUQLQJ

PRPHQWV�UHODWHG�WR�EHFRPLQJ�DQ�LQFOXVLYH�OHDGHU�

7UDLW����.QRZ�ZKDW�\RX�GRQ
W�NQRZ

4��,�DP�FRPIRUWDEOH�RSHQO\�DGPLWWLQJ�WR�P\�HPSOR\HHV�ZKHQ�,�GR

QRW�NQRZ�VRPHWKLQJ�

7UDLW����$VNLQJ�IRU�IHHGEDFN�DQG�VKDULQJ

4��,�DP�FRPIRUWDEOH�VKDULQJ�P\�RZQ�SHUIRUPDQFH�UHYLHZ�ZLWK

P\�HPSOR\HHV��DQG�WR�DVN�IRU�IHHGEDFN�RQ�KRZ�WR�LPSURYH�

7UDLW����2SHQ�IRU�IHHGEDFN

4��,�DP�RSHQ�WR�IHHGEDFN�DERXW�P\�SHUVRQDO�ELDV�DQG�EOLQGVSRWV�

7UDLW����$VNLQJ�IRU�IHHGEDFN

4��$VNLQJ�HPSOR\HHV�IRU�IHHGEDFN�RQ�KRZ�ZHOO�,�FUHDWH�DQ

LQFOXVLYH�ZRUN�SODFH��

�D=P�PDA�NAOA=N?D�O=UO

&XOWXUDO�KXPLOLW\�UHTXLUHV�OHVV�HPSKDVLV�RQ�NQRZOHGJH�DQG

FRPSHWHQF\��SODFHV�D�JUHDWHU�HPSKDVLV�RQ�D�OLIH�ORQJ

FRPPLWPHQW��HQFRXUDJHV�QXUWXULQJ�RI�VHOI�HYDOXDWLRQ�DQG

FULWLTXH��DGGUHVVHV�SRZHU�LPEDODQFHV��SURPRWHV�LQWHUSHUVRQDO

VHQVLWLYLW\��UHTXLUHV�DQ�DWWLWXGH�RI�RSHQQHVV�DQG�QR�HJR
V�

LQYROYHV�VXSSRUWLYH�LQWHUDFWLRQ��HQWDLOV�PDLQWDLQLQJ�DQ

LQWHUSHUVRQDO�VWDQFH�WKDW�LV�RWKHU�RULHQWHG��QHFHVVLWDWHV

OHDUQLQJ�IURP�GLĄHUHQFHV�



)RURQGD��%DSWLVWH��5HLQKROG��	�2XVPDQ��������+RRN��'DYLV��2ZHQ�

:RUWKLQJWRQ��	�8WVH\��������,VDDFVRQ��������6KDZ��������7HUYDORQ�	

0XUUD\�*DUFLD������
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2YHUDOO��3DNW�OHDGHUV�FODLP�WR�EH�RSHQ��YXOQHUDEOH�DQG�ZHOFRPLQJ

WR�IHHGEDFN�IURP�WKHLU�WHDP��7KHVH�DUH�JUHDW�IRXQGDWLRQDO�WUDLWV�

2QO\���GLGQ
W�DJUHH�WR�VKDULQJ�WKHLU�DQQXDO�UHYLHZ�ZLWK�WKHLU

HPSOR\HHV��ZKLOH�DQRWKHU�ZDV�QHXWUDO�RQ�WKLV�LGHD��+RZHYHU��WKH

JUHDWHVW�JDS�LV�LQ�WKH�QXPEHU�RI�3DNW�OHDGHUV�ZKR�DSSO\�WKHVH

SRVLWLYH�EHOLHIV�WR�'(,�DFWLRQV�

�NA=O�BKN�
NKSPD

3DNW�FDQ�HQFRXUDJH�LWV�OHDGHUV�WR�IRFXV�WKHLU�RSHQ�PLQGHG��DQG

YXOQHUDEOH�QDWXUH�WRZDUG�GLVFXVVLQJ�'(,�WRSLFV�RSHQO\�ZLWK�WKHLU

HPSOR\HHV�LQ�D�PDQQHU�WKDW�DVNV�WKHLU�HPSOR\HHV�IRU�IHHGEDFN�
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2SHQ�WR�IHHGEDFN�DERXW�ELDV�DQG
EOLQG�VSRWV�

2SHQO\�DGPLWV�WR�QRW�NQRZ
VRPHWKLQJ�

6KDUHV�SHUIRUPDQFH�UHYLHZ�DQG
HOLFLWV�HPSOR\HH�VXJJHVWLRQV�IRU

LPSURYHPHQW�

6KDUHV�KRZ�WKH\�DUH�JURZLQJ�DV
LQFOXVLYH�OHDGHU�

(OLFLWV�HPSOR\HH�IHHGEDFN�RQ�WKHLU
RZQ�LQFOXVLYH�OHDGHUVKLS�
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���0DQDJHPHQW�$0$
7KH�DJHQF\�OHDGV�FDQ�SODQ�D�TXDUWHUO\�IHHGEDFN
VHVVLRQ��DQ��$VN�PH�$Q\WKLQJ��ZLWK�HPSOR\HHV��'XULQJ
ZKLFK�HPSOR\HHV�KDYH�WKH�FKDQFH�WR�DVN�WKHLU
PDQDJHUV�DQ\WKLQJ�LQ�UHJDUGV�WR�D�FKRVHQ�WKHPH�

���2OG�VFKRRO�,GHD�%R[
&ROOHFW�DQRQ\PRXV�IHHGEDFN�WR�JHW�WKH�PRVW�FDQGLG
UHVXOWV��/HDGHUV�FDQ�WKHQ�UHYLHZ�LQVLJKWV�DQG�ZD\V
WKH\�SODQ�WR�LPSURYH�WKHLU�RZQ�LQFOXVLYH�OHDGHUVKLS
ZLWK�WKHLU�WHDPV�DV�SDUW�RI�D�TXDUWHUO\�FKHFN�LQ�RQ
HPSOR\HH�ZHOOEHLQJ�t

�,� MXVW� ZDQW� SHRSOH� WR� EH� HGXFDWHG

HQRXJK� VR� WKDW� HYHU\RQH� NQRZV� ZKHUH

WKH�ERXQGDULHV�DUH�DW�WKLV�ZRUNSODFH��

�2XU�KLULQJ� LV�GRQH�E\� MXVW�D�VHOHFW� IHZ�JURXS

RI�SHRSOH��$QG�,�WKLQN�ZH�VKRXOG�ORRN�DW�LW�D�ELW

ELJJHU�WKDQ�WKDW��

���

���

���
RI�3DNW�OHDGHUV�VWDWH�WKDW�WKH\�DUH�RSHQ
WR�IHHGEDFN�DERXW�ELDV�DQG�EOLQG�VSRWV�

RI�3DNW�OHDGHUV�VWDWH�WKDW�WKH\�RSHQO\
DGPLW�ZKHQ�WKH\�GRQ
W�NQRZ�VRPHWKLQJ�

RI�3DNW�OHDGHUV�DVN�IHHGEDFN�VSHFLĆFDOO\

RQ�WKHLU�LQFOXVLYH�OHDGHUVKLStEHKDYLRXU�
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&RPPLWPHQW�WR�'(,�LV�VWUDWHJLF�EX\�LQ��LQYHVWPHQW�LQ�WKH

DSSURSULDWH�UHVRXUFHV��DV�ZHOO�DV�DFFRXQWDELOLW\�SURFHGXUHV�t

�

�D=P�PDA�NAOA=N?D�O=UO

+RZ�WR�ZULWH�GRZQ�\RXU�FRPPLWPHQW�LQ�D�'LYHUVLW\t6WDWHPHQW

���6KRZ�DFWLRQ

���(OHYDWH�XQGHUUHSUHVHQWHG�JURXSVt

���6KDUH�LPSDFWt

���6KRZ�JOREDO�UHDFKt

���6KDUH�OHDGHUVKLS�PHVVDJLQJ

���.HHS�LW�VLPSOHt

���6KRZ�LPSDFW�DFURVV�GLYHUVH�FLUFOHV�



EORJ�RQJLJ�FRP

�N=EPO�PK��A=OQNA

8QD�&ROOHFWLYH�DVVHVVHG�VHYHQ�WUDLWV�RI�FROODERUDWLRQ�

7UDLW����&RUH�YDOXHV

4��+RZ�LPSRUWDQW�WR�\RX�LV�LW�WR�LQFOXGH�'(,�DV�D�FRUHt

EXVLQHVV�YDOXH"

7UDLW����&RPPXQLFDWLRQ

4��,W�LV�LPSRUWDQW�WR�WDNH�WLPH�DQG�HQHUJ\�WR�SXEOLFO\�GLVFXVV

GLYHUVLW\��HTXLW\�DQG�LQFOXVLRQ�LQ�YHUEDO�RU�ZULWWHQ

FRPPXQLFDWLRQ�

7UDLW��D��3ROLFLHV

4��7KH�ULJKW�SROLFLHV�DUH�LQ�SODFH�WR�DFKLHYH�'(,�JRDOV�

7UDLW��E��3ROLFLHV

4��3ROLFLHV�DQG�SUDFWLFHV�VKRXOG�EH�DPHQGHG�WR�VXLW�WKH�QHHGV�RI

HPSOR\HHV�ZKR�IHHO�H[FOXGHG�RU�XQGHUUHSUHVHQWHG�

7UDLW����%XGJHW

4��,�KDYH�HQRXJK�EXGJHW�DQG�LQWHUQDO�UHVRXUFHV�WR�DFKLHYH�RXUt

'(,�JRDOV�

7UDLW����0\�UHVSRQVLELOLW\

4��,�DP�UHVSRQVLEOH�IRU�HQVXULQJ�WKDW�DFWLRQV�DQG�EHKDYLRXUV

VXSSRUW�'(,�LQ�WKH�FRPSDQ\�

7UDLW����(PSOR\HH�DVVHVVPHQW

4��(PSOR\HHV�VKRXOG�EH�DVVHVVHG�DQG�RU�UHZDUGHG�IRU�EHKDYLQJ

LQ�ZD\V�WKDW�SURPRWH�GLYHUVLW\��LQFOXVLRQ�DQG�HTXLW\�DPRQJVWt

P\�VWDĄ�

�A�SEHH�=HH�LNKBEP�BNKI�=�IKNA�@ERANOA��EJ?HQOERA

OK?EAPU��QJ@ANOP=J@EJC��=??KIIK@=PEJC��ARAJ

?AHA>N=PEJC�KQN�@EBBANAJ?AO��SDEHA�LQHHEJC

PKCAPDAN�BKN�PDA�?KIIKJ�CKK@�
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EJO>QNC
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6LPLODU�WR�RWKHU�WUDLW�FDWHJRULHV��LW�VHHPV�OHDGHUV�XQGHUVWDQG�WKH

VLJQLĆFDQFH�RI�'(,��EXW�D�FRPPLWPHQW�WR�DFWLRQ�LV�OLPLWHG�

7KURXJK�WKLV�VXUYH\��LW�VHHPV�ERWK�IXQGLQJ�DQG�SROLFLHV�WR

VXSSRUW�'(,�KDYH�WKH�ODUJHVW�GHĆFLW��1H[W�WR�WKDW��LW�ORRNV�OLNH

HPSOR\HH�DFFRXQWDELOLW\�PHDVXUHV�IRU�HQDFWLQJ�'(,�YDOXHV�FRXOG

EH�VWUHQJWKHQHG�DPRQJ���RI�\RXU�OHDGHUV��,W
V�KDUG�QRW�WR�QRWLFH

WKDW�WKHUH�LV�RQH�OHDGHU�WKDW�VHHPV�WR�QRW�DJUHH�WKDW�'(,

VKRXOG�EH�D�FRUH�YDOXH�t

�NA=O�BKN�
NKSPD

0DNH�VXUH�'(,�LV�QRW�MXVW�D�ER[�WR�FKHFN��,W�QHHGV�WR�EH

JURXQGHG�LQ�SROLFLHV�DV�ZHOO�DV�LQ�DFFRXQWDELOLW\�WR�HQVXUH�SROLF\

WXUQV�LQWR�DFWLRQ��$�VXSHUĆFLDO�DSSURDFK��ZKHUH�LW
V�LPSRUWDQW�WR

SXEOLFO\�DGGUHVV�LW�EXW�QRW�LPSRUWDQW�HQRXJK�WR�HQDFW�RU�IXQG�LW�

ZLOO�HYHQWXDOO\�FRPH�DFURVV�WR�HPSOR\HHV�DV�GLVLQJHQXRXV�DQG�VWLU

XS�GLVWUXVW�IRU�WKHLU�ZHOOEHLQJ�t
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3XEOLFO\�GLVFXVV�'(,�

/HDGHU�RZQHUVKLS�RI�'(,�

3ODFLQJ�'(,�DV�D�FRUH�EXVLQHVV�YDOXH�
2SHQ�WR�SROLFLHV�WR�VXSSRUW

H[FOXGHG�RU�XQGHUUHSUHVHQWHG
HPSOR\HHV�

,QYHVWLQJ�LQ�'(,�UHVRXUFHV�

(QDFWV�SROLFLHV�WR�DFKLHYH�'(,�JRDOV�
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�J=��KHHA?PERA��EL

���%XGJHW
t'(,�FDQQRW�EH�D�]HUR�EXGJHW�LQLWLDWLYH��<HW��PRUH
PRQH\�GRHV�QRW�DOZD\V�HTXDO�PRUH�LPSDFW��3DNW�QHHGV
WR�RXWOLQH�D�EXGJHW�IRU�'(,�HĄRUWV�WKDW�LQFOXGHV��DQ
LQWHUQDO�'(,�UHVRXUFH�ZLWK�D�GLUHFW�OLQH�WR�WKH
H[HFXWLYH�WHDP��WUDLQLQJV��FRPPXQLFDWLRQ�UHVRXUFHV�
UHFUXLWLQJ��DQG�H[WHUQDO�FRQVXOWLQJ��([HFXWLYH�EX\�LQ
LV�NH\�t

���3ULRULW\
$�FRPELQDWLRQ�RI�OHDGHUVKLS�EX\�LQ�DQG�ZLOOLQJQHVV
DFURVV�WKH�RUJDQLVDWLRQ�WR�SULRULWLVH�'(,�LV�NH\�t

���0DNH�LW�60$57
'(,�JRDOV�VKRXOG�EH�VSHFLĆF��PHDVXUDEOH��DFFHSWDEOH�
UHDOLVWLF�DQG�WLPHERXQG��7KLV�WR�DYRLG�'(,�HĄRUWV�WR
EH�YDJXH�JRDOV�WKDW�GRQjW�UHDOO\�KDYH�LPSDFW�

��

-XVW���RI�WKH

OHDGHUV�DJUHH�WKDW

WKH�ULJKW�SROLFLHV

DUH�LQ�SODFH�WR

DFKLHYH�'(,�JRDOV�

$OO�3DNW�OHDGHUV�WKLQN�LW
LV�LPSRUWDQW�WR�WDNH
WLPH�DQG�HQHUJ\�IRU�WKH
OHDGHUVKLS�WHDP�WR
SXEOLFO\�GLVFXVV�'(,�LQ
YHUEDO�RUtZULWWHQ
FRPPXQLFDWLRQ�

½Ã

�,�ZRXOG�VD\��OLNH��D�ZRUNVKRS�DQG�VLQFH
ZH�DUH�VWDUWLQJ�RXW��VR��WR�KDYH�D�'(,
SODQ��:KDW�ZH�QHHG�WR�GR�LV�WR�VHW�WKDW
SODQ�DQG�WKHQ�KDYH�D�ZRUNVKRS�DURXQG
LW��7KDW�LV�OLNH�ZKDW�,�ZRXOG�GR��t

�:H�QHHG�WR�KDYH�D�ORRN�WR�VHH�WKDW�ZH
KDYH�HTXDO�VDODULHV��7R�ORRN�DW�WKH�SRVLWLRQ
DQG�KRZ�ORQJ�D�SHUVRQ�KDV�EHHQ�ZRUNLQJ
DQG�ZKDW�VDODU\�WKH\�KDYH��EHFDXVH�ZH
KDYH�D�WRWDO�LQGLYLGXDO�OLNH�VDODU\�V\VWHP��

�=GP��A=@AN��P=PO��
�KIIEPIAJP

�,�WKLQN�LW
V�LPSRUWDQW�WKDW�ZH�KDYH

VRPHWKLQJ�OLNH�D�JURXS�&XOWXUDO�PDQLIHVWV

RU�VRPHWKLQJ�OLNH�WKDW��D�ELW�PRUH�RYHU

DQG�WKHQ�HDFK�HQWLW\�FRXOG�JLYH�WKHLU�RZQ

WZLVW�RQ�LW��2I�FRXUVH�LWjV�GLĄHUHQW�IRU

HYHU\�HQWLW\��HYHQ�IURP�$PVWHUGDP�WR

(WWHQ�/HXU��DQG�WKHQ�%HOJLXP�WR�6ZHGHQ��
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'(,�&XULRVLW\�LV�WKH�WUDLW�RI�OHDGHUV�WR�UHVSHFWIXOO\�XQHDUWK�WKH

RYHUW�DQG�FRYHUW�GLPHQVLRQV�RI�WKHLU�HPSOR\HH�FXOWXUH�WKDW

JHQHUDWH�LQFOXVLRQ�RU�H[FOXVLRQ��HTXLW\�RU�LQMXVWLFH��ZHOOEHLQJ�RU

GLV�UHJXODWLRQ�DPRQJ�WKHLU�VWDĄ�

�D=P�PDA�NAOA=N?D�O=UO

&XULRVLW\�LV�DERXW�SURDFWLYHO\�VHHNLQJ�RXW�GLĄHUHQW�SRLQWV�RI�YLHZ�

OLVWHQLQJ�WR�RWKHUV��OHDUQLQJ��DQG�UHĈHFWLQJ�RQ�ZKDW�\RXjYH�KHDUG�

3HRSOH�ZKR�DUH�FXULRXV�DUH�RSHQ�WR�QHZ�SHUVSHFWLYHV��ZHOFRPH

UHVSHFWIXO�H[FKDQJHV�RI�LGHDV��DQG�FKDQQHO�WKHLU�OHDUQLQJ�LQWR

DFWLRQ��7KH\�UHFRJQLVHtWKDW�HDFK�RI�XV�LV�H[SRVHG�WR�MXVW�D

IUDFWLRQ�RI�WKH�ZRUOG��DQG�WKH\�YDOXH�WKH�LQVLJKWV�WKDW�GLYHUVLW\

DQG�GLĄHUHQFH�EULQJ�t

%XW�FXULRVLW\�DORQH�LV�QRW�HQRXJK��$OO\VKLS�PHDQV�DFWLYHO\

VXSSRUWLQJ�SHRSOH�IURP�PDUJLQDOLVHGtJURXSV��,WjV�DERXW�XVLQJ�DV

PXFK�LQVWLWXWLRQDO��VRFLDO��DQG�RU�FXOWXUDO�SULYLOHJH�RU�SRZHU�DV

\RX�KDYH�WR�DGYRFDWH�IRU�SHRSOH�ZKR�IDFH�RSSUHVVLRQ��$OOLHV

DPSOLI\�XQKHDUG�YRLFHV��FDOO�RXW�EDUULHUV�DQG�ELDVHV�WKDW�FDQ

LQKLELW�SURJUHVV��DQG�DFW�DV�UROH�PRGHOV�LQ�WKHLU�FRPPLWPHQW�WR

GLYHUVLW\��HTXLW\��DQG�LQFOXVLRQ�
t


FDWDO\VW�RUJ

�N=EPO�PK��A=OQNA

8QD�&ROOHFWLYH�DVVHVVHG�IRXU�WUDLWV�RI�FXULRVLW\�
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