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$FKLHYLQJ�,PSURYHG�3HUIRUPDQFH�LQ�D�&RPSHWLWLYH��5HJXODWHG�(QYLURQPHQW%\�%XLOGLQJ�D�6WURQJ��6WUDWHJLFDOO\�$OLJQHG�&XOWXUH
7RGD\¶V� KLJKO\� FRPSHWLWLYH� DQG� UHJXODWHG�EXVLQHVV� HQYLURQPHQW� KDV� OHG�PDQ\� FRPSDQLHV�WR�UH�IRUPXODWH�WKHLU�&RUSRUDWH�REMHFWLYHV�DQG�WR�GHYHORS� DFFRPSDQ\LQJ� VWUDWHJLHV� IRU� LPSURYLQJ�WKHLU� EXVLQHVV� SHUIRUPDQFH�� � 6RPH� KDYH� EHHQ�VKRFNHG� LQWR� VXFK� LQWURVSHFWLRQ� IRU� VXUYLYDO��± ODUJHO\�HFRQRPLF��EXW�DOVR�WR�VDWLVI\�UHJXODWRUV�WKDW�DSSOLFDEOH�VDIHW\�VWDQGDUGV�ZLOO�EH�PHW���7KHVH�HIIRUWV� DUH� LPSRUWDQW� VWHSV�� EXW� H[SHULHQFH� LQGLFDWHV� WKDW� WKH\�PXVW� EH� DFFRPSDQLHG� E\� D� FOHDU�XQGHUVWDQGLQJ� RI� WKH� H[LVWLQJ� RUJDQL]DWLRQDO� FXOWXUH� DQG� E\� DFWLRQV� WR� HIIHFWLYHO\� DOLJQ� WKH�RUJDQL]DWLRQDO�FXOWXUH�ZLWK�WKH�EXVLQHVV�VWUDWHJLHV���³$OLJQPHQW´�PHDQV�WKDW�WKH�IRUPDO�DQG�LQIRUPDO�YDOXH� V\VWHPV�� EHKDYLRUDO� QRUPV� DQG� ERWK� LQWHUQDO� DQG� H[WHUQDO� SUDFWLFHV� DUH� VXSSRUWLYH� RI� WKH�EXVLQHVV� VWUDWHJLHV�� � ,W� DOVR�PHDQV� WKDW� HPSOR\HHV�EHFRPH�VXSSRUWLYH�SDUWLFLSDQWV� LQ� WKH�FKDQJHV�QHFHVVDU\�IRU�FRQWLQXHG�RUJDQL]DWLRQDO�VXFFHVV�DQG�WKDW�WKH\�DUH�PRWLYDWHG�WR�FRQWULEXWH�DQG�H[FHO�

$OO�WRR�RIWHQ��RUJDQL]DWLRQV�HLWKHU�IDLO�WR�IXOO\�DSSUHFLDWH� RU� WR� HIIHFWLYHO\� DGGUHVV� WKH�LQIOXHQFH� RI� RUJDQL]DWLRQDO� FXOWXUH� DQG� LWV�SRZHUIXO� UHODWLRQVKLS� WR� EXVLQHVV�SHUIRUPDQFH��6LPSO\� VWDWHG�� WKH� EHVW� ODLG� RXW� EXVLQHVV� VWUDWHJLHV� FDQQRW� EH� IXOO\� VXFFHVVIXO� XQOHVV� WKH�RUJDQL]DWLRQDO�FXOWXUH�LV�DOLJQHG�ZLWK�&RUSRUDWH�REMHFWLYHV��
+RZ� GRHV� RQH� FKDUDFWHUL]H� RU� PHDVXUH�VRPHWKLQJ� WKDW� DSSHDUV� WR� EH� VR� LQWDQJLEOH� DV�³FXOWXUH"´��+RZ�GRHV�RQH�GHWHUPLQH�ZKHWKHU�RU�QRW� WKH�FXOWXUH� LV�DOLJQHG"� �$QG�� LI�QRW�DOLJQHG��KRZ�GRHV�RQH�LGHQWLI\�DQG�LPSOHPHQW�FKDQJHV�WR�HVWDEOLVK�DQG�PDLQWDLQ�WKH�GHVLUHG�FXOWXUH"��0RVW�LPSRUWDQWO\�� KRZ� FDQ� D� FRUSRUDWH� HQWHUSULVH�PDQDJH� DQG� FRQWLQXH� WR� LPSURYH� WKHLU� FXOWXUH�ZKLOH� VXUYLYLQJ� LQ� D� FRPSHWLWLYH�� UHJXODWHG�HQYLURQPHQW"� � 7KLV� GLVFXVVLRQ� SURYLGHV� DQ�RYHUYLHZ� RI� KRZ� 6<1(5*<� &RQVXOWLQJ�6HUYLFHV�&RUSRUDWLRQ� �6<1(5*<�� KDV�ZRUNHG�LQ� SDUWQHUVKLS� ZLWK� FOLHQWV� WR� ILQG� DQVZHUV� WR�WKHVH� TXHVWLRQV� DQG� WKHUHE\�� DFKLHYH� LPSURYHG�EXVLQHVV�SHUIRUPDQFH�

³$�VWUDWHJLFDOO\�DOLJQHG�FXOWXUH�LV�FULWLFDO�LQ�VXVWDLQLQJ�WKH�OHYHOV�RI�HPSOR\HH�PRWLYDWLRQ��SURGXFWLYLW\�DQG�TXDOLW\�QHFHVVDU\�IRU�VXFFHVV�LQ�WRGD\¶V�FRPSHWLWLYH�EXVLQHVV�HQYLURQPHQW�´

2UJDQL]DWLRQDO�&XOWXUH�
Î&DQ�EH�REMHFWLYHO\�GHILQHG��PRQLWRUHG�DQG�LPSURYHG�Î+DV�D�SUHGRPLQDWH��SRVLWLYH�LQIOXHQFH�RQ�SHUIRUPDQFH�DQG�VKRXOG�EH�FRQVLGHUHG�DV�D�FDXVDO�IDFWRU�LQ�VROXWLRQV�DQG�D�FRPSRQHQW�RI�FRQWLQXRXV�LPSURYHPHQW�Î7RS�SHUIRUPHUV�KDYH�GHPRQVWUDWHG�WKDW�FXOWXUH�FDQ�EH�VWUDWHJLFDOO\�PDQDJHG��VLPLODU�WR�RWKHU�IDFHWV�RI�WKH�EXVLQHVV�Î,V�QRW�VHOI�VXVWDLQLQJ�DQG�UHTXLUHV�FRQVWDQW�UHLQIRUFHPHQW�WKURXJK�VWURQJOHDGHUVKLS�

³6XVWDLQHG��VXSHULRU�UHVXOWV�LQ�DVVXULQJ�VWURQJ�SHUIRUPDQFH�GHSHQG�XSRQ�DQ�RUJDQL]DWLRQ¶V�GHHSO\�HPEHGGHG�YDOXHV�	�EHKDYLRUDO�QRUPV�DQG�KRZ WKHVH�DIIHFW�WKH�DELOLW\�WR�FKDQJH�DQG�VHHN�FRQWLQXRXV�LPSURYHPHQW�´
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7KH�6<1(5*<�6WRU\
6<1(5*<� ZDV� IRXQGHG� LQ� ����� ZLWK� WKH� LQWHQW� RI� HVWDEOLVKLQJ� D� QHZ� W\SH� RI� ZRUNLQJ�UHODWLRQVKLS�ZLWK�RXU�FOLHQWV��RQH�WKDW�LV�³V\QHUJLVWLF´�DQG�EXLOW�RQ�WUXVW�± E\�HVWDEOLVKLQJ�D�WUDFN�UHFRUG�RI�LQWHJULW\�DQG�SHUIRUPDQFH���7KH�WKUHH�IRXQGLQJ�SULQFLSDOV�FDPH�WRJHWKHU�WR�DFFRPSOLVK�WKLV�0LVVLRQ�DIWHU�KDYLQJ�VSHQW�RYHU����\HDUV�HDFK�LQ�LQGXVWU\�DQG�JRYHUQPHQW���7KLV�H[SHULHQFH�LQFOXGHG� KDYLQJ� ZRUNHG� WRJHWKHU� DV� VHQLRU� RIILFHUV� LQ� D� VLJQLILFDQWO\� ODUJHU� FRQVXOWLQJ� ILUP�VHWWLQJ�� � (DFK� SULQFLSDO� VRXJKW� JUHDWHU� VDWLVIDFWLRQ� WKDQ� KDG� EHHQ� SUHYLRXVO\� SRVVLEOH� LQ� WKH�³FRQVXOWLQJ�HVWDEOLVKPHQW�´��
2XU� JRDO� LQ� IRUPLQJ� 6<1(5*<� ZDV� WR� SURGXFH� PHDQLQJIXO�� ODVWLQJ� ³UHVXOWV´� DQG�� WKHUHE\��³YDOXH´� IRU� FOLHQWV� RSHUDWLQJ�ZLWKLQ� KLJK� KD]DUG�� KLJKO\� FRPSHWLWLYH� LQGXVWULHV�� � 6<1(5*<¶V�DSSURDFK� IRFXVHV� RQ� KHOSLQJ� FOLHQWV� WR� DUULYH� DW� EDODQFHG� VROXWLRQV� WKDW� DUH� FRUUHFW� IURP� WKH�FOLHQW¶V�SRLQW�RI�YLHZ�DQG�WKDW�HQVXUH�VDWLVIDFWLRQ�RI�DSSOLFDEOH�H[WHUQDO�UHJXODWRU\�UHTXLUHPHQWV���,PSRUWDQWO\��6<1(5*<¶V�DSSURDFK�DOVR�IRFXVHV�RQ�SRVLWLRQLQJ�LWV�FOLHQWV�WR�HIIHFWLYHO\�DGGUHVV�IXWXUH� FKDOOHQJHV�DQG�SUREOHPV�� �$OO� WRR�RIWHQ�� WKHVH� FULWLFDO� FOLHQW�QHHGV�DUH�QRW�PHW�E\�RWKHU�FRQVXOWLQJ� ILUPV�� DV� HYLGHQFHG� E\� FOLHQWV� QRW� EHLQJ�PXFK� EHWWHU� RII� DIWHU� REWDLQLQJ� FRQVXOWLQJ�DVVLVWDQFH���,Q�WKLV�UHJDUG��WKH�6<1(5*<�9LVLRQ�ZDV�WR�EH�YHU\�GLIIHUHQW��
6<1(5*<�SHUVRQQHO�EULQJ�D�³SUDFWLFDO�EHQW´�WR�WKH�WDEOH�± KDYLQJ�LQWHUDFWHG�ZLWK�WKRXVDQGV�RI�SHRSOH�IURP�DOO�ZDONV�DQG�OHYHOV�LQ�WKH�FRUSRUDWH�LQGXVWULDO�VHWWLQJ��NQRZLQJ�WKHLU�MREV�DQG�ZKDW�LW� LV� OLNH�WR�ZDON�LQ�WKHLU�VKRHV��ZKHWKHU� LQ�RSHUDWLRQV��PDLQWHQDQFH��HQJLQHHULQJ��� �6<1(5*<�SHUVRQQHO� DOVR� SRVVHVV� XQLTXH� XQGHUVWDQGLQJ� RI� WKH� UHJXODWRU\� HQYLURQPHQW� DQG� UHJXODWRU\�UHTXLUHPHQWV���7KLV�SUDJPDWLF�DSSURDFK LV�PDUULHG�ZLWK�WHFKQLTXHV�WKDW�KDYH�EHHQ�SURYHQ�WR�EH�UHOHYDQW� DQG� HIIHFWLYH� IURP� DFDGHPLD� DQG� E\� LQFRUSRUDWLQJ� ODWHVW� WHFKQRORJ\�� � ,Q� VKRUW�� RXU�FOLHQWV� UHWDLQ� XV� EHFDXVH� ZH� DGG� YDOXH� WR� WKHLU� EXVLQHVVHV�� � :H� KDYH� EHHQ� UHSDLG� WKURXJK�UHODWLRQVKLSV�WKDW�KDYH�VSDQQHG�GHFDGHV�DQG�RIWHQ�RQO\�UHTXLUH�D�³KDQG�VKDNH´�WR�LQLWLDWH�D�QHZ�DVVLJQPHQW�
6<1(5*<�SHUVRQQHO�KDYH�FRQGXFWHG�KXQGUHGV�RI�GLDJQRVWLF�DVVHVVPHQWV�DQG�UHPHGLDO�DFWLYLWLHV�DSSOLFDEOH� WR� WKH� FRPPHUFLDO� QXFOHDU� SRZHU� LQGXVWU\�� FKHPLFDO� IDFLOLWLHV�� 'HSDUWPHQW� RI� (QHUJ\�FRPSOH[�LQVWDOODWLRQV�DQG�RWKHU�FULWLFDO�HQHUJ\�SURGXFWLRQ�IDFLOLWLHV��H�J��FRQVXOWDWLRQ�RQ�WKH�$ODVND�SLSHOLQH���5HODWHG�DFWLYLWLHV�KDYH�LQFOXGHG�IDFLOLW\�UHVWDUW��DIWHU�UHJXODWRU\�PDQGDWHG�VKXWGRZQV��DQG�EURDG� SHUIRUPDQFH� LPSURYHPHQW LQLWLDWLYHV� WKDW� KDYH� LQFOXGHG� D� ZLGH� UDQJH� RI� SURJUDPPDWLF�UHYLHZV��TXDOLW\�HQKDQFHPHQW��WHFKQLFDO�DQG�DQDO\WLFDO�DFWLYLWLHV���6<1(5*<�DOVR�SURYLGHV�VHUYLFHV�DW�PRUH�ORFDO�OHYHOV��H�J��ZLWK�VSHFLILF�LQWHUQDO�RUJDQL]DWLRQV�LQ�HVWDEOLVKLQJ�SURGXFWLYH�UHODWLRQVKLSV�DQG� SURDFWLYH� SDUWQHUVKLSV� DLPHG� DW� LPSURYLQJ� WKHLU� SHUIRUPDQFH�� DQG� LQ� ZRUNLQJ� GLUHFWO\�ZLWK�FRQFHUQHG�LQGLYLGXDOV�LQ�UHDFKLQJ�UHVROXWLRQ�RI�WKHLU�VDIHW\�FRQFHUQV���6<1(5*<�LV�RIWHQ�UHWDLQHG�E\�LWV�FOLHQWV�WR�FRQGXFW�LQGHSHQGHQW�LQYHVWLJDWLRQV�LQ VXSSRUW�RI�JRYHUQPHQWDO�SURFHHGLQJV�DQG�WR�SUHVHQWV�LWV�ILQGLQJV�WR�UHJXODWRUV�
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&RPSUHKHQVLYH�&XOWXUDO�$VVHVVPHQW60 6HUYLFHV
2QH� RI� 6<1(5*<¶V� SULQFLSDO� VHUYLFHV� LV� WR�FRQGXFW� FRPSUHKHQVLYH� FXOWXUDO� DVVHVVPHQWV� RI�FOLHQW¶V� RUJDQL]DWLRQV�� � ,Q� WKLV� UHJDUG�� 6<1(5*<�KDV� GHYHORSHG� FXOWXUDO� SHUIRUPDQFH� LQGLFDWRUV� WKDW�SURYLGH� LQWHUQDO� WUHQGLQJ� DQG� EHQFKPDUNLQJ�FDSDELOLW\�ZLWKLQ�VLPLODU�LQGXVWULHV���7KHVH�LQGLFDWRUV�KDYH�EHHQ�FRUUHODWHG��DV�OHDGLQJ�LQGLFDWRUV��WR�IXWXUH�SHUIRUPDQFH�WUHQGV���7KXV��PDQDJHPHQW�LV�SURYLGHG�WKH� FDSDELOLW\� WR� GLUHFWO\� DVVHVV� WKH� EXVLQHVV�EHQHILWV� DQG� FRQVHTXHQFHV� RI� FXOWXUDO� LPSURYHPHQW�LQLWLDWLYHV�DQG�WR�PDQDJH�WKLV�DVSHFW�RI�WKH�EXVLQHVV�VLPLODU�WR�RWKHU�SHUIRUPDQFH�DUHDV��

6<1(5*<
V�DSSURDFK�IRU�FRQGXFWLQJ�FXOWXUDO� DVVHVVPHQWV UHOLHV� KHDYLO\�XSRQ� REWDLQLQJ� HPSOR\HH� LQSXW��WKURXJK� FRQILGHQWLDO� LQWHUYLHZV� DQG�TXHVWLRQQDLUHV�� DV� D� PHDVXUH� RI� WKH�YDOXHV�� EHKDYLRUV�� SUDFWLFHV� DQG�DSSOLHG� OHDGHUVKLS� FKDUDFWHULVWLFV� WKDW�KDYH� VKDSHG� WKH� FXOWXUH� DQG�SHUIRUPDQFH�� � 6<1(5*<
V� UHVHDUFK�LQGLFDWHV� WKDW� HPSOR\HH� DWWLWXGHV� DQG�SHUFHSWLRQV�� DQG� WKHLU� HYDOXDWLRQV� RI�WKH� HIIHFWLYHQHVV� RI� NH\� EXVLQHVV�SURFHVVHV�DUH�LPSRUWDQW�EDURPHWHUV�RI�IXWXUH�SHUIRUPDQFH�WUHQGV��
6<1(5*<� KDV� GHYHORSHG� GLDJQRVWLF�DQG�SUHGLFWLYH�PHWULFV�WKDW�TXDQWLI\�WKH�KHDOWK�RI�WKH�FXOWXUH�DQG�WKH�DOLJQPHQW�RI� WKH� FXOWXUH� ZLWK� WKH� RUJDQL]DWLRQ¶V�EXVLQHVV� VWUDWHJLHV�� �7KHVH�PHWULFV�DUH�EDVHG�XSRQ�6<1(5*<¶V� FXOWXUDO� DQG�OHDGHUVKLS�PRGHOV���(DFK�PRGHO�LV�VXE�GLYLGHG� LQWR� D� QXPEHU� RI� 'LPHQVLRQV�DQG�$WWULEXWHV�WKDW�ZHUH�GHILQHG�EDVHG�XSRQ� \HDUV� RI� GLUHFW� REVHUYDWLRQ� RI�VWURQJ� DQG� ZHDN� FXOWXUHV�� � 7KHVH�'LPHQVLRQV� DQG� $WWULEXWHV� DUH�H[SORUHG� LQ� GHWDLO� WKURXJK� VXUYH\�TXHVWLRQQDLUHV� DQG� HPSOR\HH�LQWHUYLHZV�� � (PSOR\HHV¶� LGHDV� IRU�LPSURYHPHQW�DUH�DOVR�VROLFLWHG�

&&$V�LQFRUSRUDWH�DQ�LQWHUQDOO\�GHYHORSHG�PHWKRGRORJ\�WKDW�LV�VXSSRUWHG�E\ 7KH�&XOWXUH�0HWHU70 VRIWZDUH��7&06��SDFNDJH���7KH�PHWKRGRORJ\�KDV�VHYHUDO�FRPSRQHQWV�WKDW�DUH�H[HFXWHG�LQ�SDUWQHUVKLS�ZLWK�WKH�FOLHQW�
x ,QGHSHQGHQW��REMHFWLYH��TXDQWLILDEOH��PHDVXUHPHQW�RU�WUHQGLQJ�RI�WKH�FXOWXUH��ZRUN�HQYLURQPHQW��OHDGHUVKLS�FDSDELOLWLHV DQG�GULYHUV�RI�KXPDQ�SHUIRUPDQFH�

� 6DIHW\�&XOWXUH�3HUIRUPDQFH�,QGLFDWLRQ��FDQ�LQFOXGH� � IDFLOLW\�VDIHW\��SHUVRQQHO�LQGXVWULDO�KHDOWK�	�VDIHW\��SXEOLF�KHDOWK�	�VDIHW\�� *HQHUDO�&XOWXUH�	�:RUN�(QYLURQPHQW�3HUIRUPDQFH�,QGLFDWLRQ�� /HDGHUVKLS��0JPW��	�6XSHUYLVR U\�3HUIRUPDQFH�,QGLFDWLRQ
x ,GHQWLILFDWLRQ�RI�VWUHQJWKV�DQG�DUHDV�IRU�IXUWKHU�GHYHORSPHQW�ZLWK�WKH�KLJKHVW�SRWHQWLDO�IRU�DVVXULQJ�RSWLPXP�RYHUDOO�SHUIRUPDQFH�RI�WKH�HQWHUSULVH�

� 9DOLGDWLRQ�RI�RSSRUWXQLWLHV�IRU�EXLOGLQJ�XSRQ�VWUHQJWKV��ZLWK�WKH�FOLHQW��� 9DOLGDWLRQ�RI�FDSDELOLW\�LPSURYHPHQW�RSSRUWXQLWLHV��ZLWK�WKH�FOLHQW���DQG� &RPSDULVRQ���HYDOXDWLRQ�ZLWK�LQGXVWU\�³EHVW �RI�FODVV�´
x (QJDJHPHQW�RI�PDQDJHPHQW�DQG�HPSOR\HHV��E\�FOLHQW�RU�ZLWK�6<1(5*<�IDFLOLWDWLRQ��

� (QKDQFHG�FRPPXQLFDWLRQV��IHHGEDFN�DQG�WHDPZRUN�D W�DOO�OHYHOV�ZLWKLQ�WKH�RUJDQL]DWLRQ�� 6WUDWHJLF�XVH�RI�FURVV �IXQFWLRQDO�WHDPV�� 6HOI�DVVHVVPHQW�LQFOXGLQJ�HYDOXDWLQJ���SULRULWL]LQJ�FDSDELOLW\�LPSURYHPHQW�RSSRUWXQLWLHV�DQG�GHYHORSLQJ�VROXWLRQV�WR�LQGLYLGXDO�RU�RUJDQL]DWLRQDO�GHYHORSPHQWDO�QHHGV���
x $FWLRQ�3ODQ�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�LQFOXGLQJ�

� 2QJRLQJ�WUHQGLQJ�RI�HPSOR\HH�DWWLWXGHV�DQG�SHUFHSWLRQV�WR�LGHQWLI\�DQ\�HPHUJLQJ�QHHGV�RQ�D SURDFWLYH�EDVLV��DQG� 3HUIRUPDQFH�UH�DVVHVVPHQW�DQG�PRQLWRULQJ�

6FRSH�6XPPDU\&RPSUHKHQVLYH�&XOWXUDO�$VVHVVPHQWV

³3URSHUO\�VWUXFWXUHG�FXOWXUDO�DVVHVVPHQWV�KDYH�GHPRQVWUDWHG�WKH�DELOLW\�WR�XQFRYHU�RSSRUWXQLWLHV�DQG�ODVWLQJ�VROXWLRQV��EXW�HTXDOO\�LPSRUWDQW��WKH�SURFHVV�LWVHOI�KDV�FRQWULEXWHG�WR�HQKDQFLQJ�	�PDLQWDLQLQJ�WKH�GHVLUHG�FXOWXUH�´
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7KH� LQWHUQDOO\� GHYHORSHG� 7KH� &XOWXUH�0HWHU70 VRIWZDUH� �7&06�� FRPSXWHU� SURJUDP� SURYLGHV� D�ZHOO�VWUXFWXUHG�DQG�DXWRPDWHG�PHDQV� IRU� SURFHVVLQJ� DQG� DQDO\]LQJ� VXUYH\�GDWD�� �8VLQJ� WKLV� WRRO��6<1(5*<� LV� DEOH� WR� HIILFLHQWO\� SURGXFH� UHVXOWV�� WKHUHE\� VKRUWHQLQJ� WKH� WLPHIUDPH� EHWZHHQ�LQLWLDWLRQ�RI� WKH� DVVHVVPHQW� DQG�SUHVHQWDWLRQ�RI� UHVXOWV�� �$GGLWLRQDOO\��7&06�SURGXFHV�RXWSXW� LQ�IRUPDWV�WKDW�HQKDQFH�XQGHUVWDQGLQJ�RI�UHVXOWV�DQG�IDFLOLWDWH�GHFLVLRQ�PDNLQJ�
,Q� DGGLWLRQ� WR� SURYLGLQJ� FXOWXUDO� PHWULFV�� 6<1(5*<� LGHQWLILHV RUJDQL]DWLRQDO� VWUHQJWKV� DQG�ZHDNQHVVHV�� ZLWK� SDUWLFXODU� DWWHQWLRQ� WR� DQ\� IXQFWLRQV�� VXE� RUJDQL]DWLRQV� RU� GHPRJUDSKLF�FRQVWLWXHQFLHV�UHTXLULQJ�IXUWKHU�RUJDQL]DWLRQDO��FXOWXUDO�RU�OHDGHUVKLS�GHYHORSPHQW�
$V�SDUW�RI�HDFK�DVVHVVPHQW��6<1(5*<�SURYLGHV�PHDQLQJIXO��GRZQ�WR�HDUWK�UHFRPPHQGDWLRQV�DQG�VXJJHVWLRQV� IRU� FRQWLQXHG� FXOWXUDO� DQG� SHUIRUPDQFH� LPSURYHPHQW�� � 5HFRPPHQGDWLRQV� DQG�VXJJHVWLRQV� DUH� SURYLGHG� ERWK� IRU� WKH� FRPSRVLWH� RUJDQL]DWLRQ� DQG� IRU� LQGLYLGXDO� GHPRJUDSKLF�FRQVWLWXHQFLHV�RU�VXE�RUJDQL]DWLRQV��DV�DSSURSULDWH�
$Q�LQWHJUDO SDUW�RI�HDFK�FXOWXUDO�DVVHVVPHQW�LV�DQ�HYDOXDWLRQ�RI�WKH�RUJDQL]DWLRQ¶V�6DIHW\�&RQVFLRXV�:RUN�(QYLURQPHQW��6&:(��± WKDW�LV��WKH�RYHUDOO�FOLPDWH�DQG�RUJDQL]DWLRQDO�HIIHFWLYHQHVV�LQ�DGGUHVVLQJ�SRWHQWLDO�VDIHW\�FRQFHUQV�DQG�HQVXULQJ�WKDW�WKHUH�LV�D�³IUHH�IORZ�RI�VDIHW\�LQIRUPDWLRQ�´��6<1(5*<�FRPSOHWHV�D�FRPSUHKHQVLYH�HYDOXDWLRQ�RI�WKH�6&:(�WR�YHULI\�ZKHWKHU�RU�QRW�EDUULHUV�H[LVW�WKDW�DGYHUVHO\�LPSDFW�WKH�DELOLW\�WR�LGHQWLI\�SRWHQWLDO�VDIHW\�LVVXHV�DQG�WR�SXUVXH�UHVROXWLRQ���,Q�WKLV�UHJDUG��6<1(5*<�HYDOXDWHV�WKH�HIIHFWLYHQHVV�RI�PDQDJHPHQW�DQG�VXSHUYLVRU\�VXSSRUW�DQG�WKHLU�VHQVLWLYLW\�DQG�UHVSRQVLYHQHVV�WR�HPSOR\HHV�ZLWK�VDIHW\�LVVXHV���6<1(5*<�DVVHVVHV�ERWK�³HQYLURQPHQWDO�DGHTXDF\´�DQG�³LQGLYLGXDO�ZLOOLQJQHVV�WR�WDNH�DSSURSULDWH�DFWLRQ���6<1(5*<¶V�PHWKRGRORJ\�SURYLGHV�WKH�DELOLW\�WR�LQWHUGLFW�ORFDO�SUREOHPV�IURP�WKH�RUJDQL]DWLRQ�DV�D�ZKROH���
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