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3UHSDUHG�E\�
(PSOR\HH�	�2UJDQL]DWLRQDO�'HYHORSPHQW��❖��+XPDQ�5HVRXUFHV

�����(PSOR\HH�2SLQLRQ�6XUYH\

8)'3�)2)6+=��-2'�
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&RQWHQWV

/LVW�RI�)LJXUHV ����������������������������������������������������������������������������������������������������������������������� LLL

$ERXW�WKH�(PSOR\HH�2SLQLRQ�6XUYH\������������������������������������������������������������������������������
:K\�FRQGXFW�D�VXUYH\"�������������������������������������������������������������������

7KH�VXUYH\�SURFHVV �������������������������������������������������������������������������
3URMHFW�SODQQLQJ������������������������������������������������������������������
4XHVWLRQQDLUH�GHYHORSPHQW ������������������������������������������������
4XHVWLRQQDLUH�DGPLQLVWUDWLRQ ���������������������������������������������
5HVXOWV�FRPSLODWLRQ ������������������������������������������������������������
)HHGEDFN�DQG�DFWLRQ�SODQQLQJ ��������������������������������������������

<RXU�UROH�LQ�WKH�SURFHVV������������������������������������������������������������������

8VLQJ�(PSOR\HH�6XUYH\�'DWD ���������������������������������������������������������������������������������������� ��
0DLQWDLQLQJ�FRQILGHQWLDOLW\�LV�HVVHQWLDO������������������������������������������

5HDFWLQJ�FRQVWUXFWLYHO\�WR�WKH�UHVXOWV ��������������������������������������������

&RPPRQ�PLVWDNHV�������������������������������������������������������������������������
2YHUVLPSOLILFDWLRQ �������������������������������������������������������������
2YHUUHDFWLQJ�HPRWLRQDOO\���������������������������������������������������
8QGHUYDOXLQJ�WKH�UHVXOWV��HPRWLRQDO�GLVWDQFLQJ �����������������
2YHUGHSHQGHQFH�RQ�FRPSDULVRQV���������������������������������������

:RUNLQJ�ZLWK�WKH�6XUYH\�5HVXOWV�5HSRUW��������������������������������������������������������������
3DUW����7KH�&KDQJLQJ�*HDUV�,QGH[ ��������������������������������������������������

3DUW����5HVXOWV�E\�FOXVWHU ���������������������������������������������������������������
7KH�´SHUFHQWDJH�IDYRUDEOHµ������������������������������������������������
+RZ�KLJK�LV�XS"�����������������������������������������������������������������

3DUW����&RPSOHWH�LWHP�UHVXOWV ��������������������������������������������������������

'HYHORSLQJ�\RXU�XQGHUVWDQGLQJ�RI�WKH�UHVXOWV �������������������������������

7KH�6XUYH\�)HHGEDFN�0HHWLQJ������������������������������������������������������������������������������������ ��
3UHSDULQJ�IRU�WKH�IHHGEDFN�VHVVLRQ ������������������������������������������������

+RZ�PDQ\�PHHWLQJV" ��������������������������������������������������������
3ODQQLQJ�D�VXFFHVVIXO�DJHQGD���������������������������������������������
3UHSDULQJ�XVHIXO�YLVXDOV �����������������������������������������������������
6ZHDWLQJ�WKH�GHWDLOV ����������������������������������������������������������

&RQGXFWLQJ�WKH�IHHGEDFN�PHHWLQJ �������������������������������������������������
6HWWLQJ�WKH�JURXQG�UXOHV ����������������������������������������������������



DXeX^\iÊj�>l`[\�kf�Jlim\p�=\\[YXZb ``

��:fgpi`^_k�(00+�Yp�K<:F�<e\i^p"�@eZ%�8cc�i`^_kj�i\j\im\[%

3UHVHQWLQJ�LVVXHV����������������������������������������������������������������
/HDGHUVKLS�RI�WKH�PHHWLQJ �������������������������������������������������

$FWLRQ�3ODQQLQJ ������������������������������������������������������������������������������������������������������������������ ��
:KDW�LVVXHV�UHTXLUH�DFWLRQ"�����������������������������������������������������������

+RZ�WR�GR�LW ����������������������������������������������������������������������������������
$OWHUQDWLYHV �����������������������������������������������������������������������
'RFXPHQWLQJ�DFWLRQV ���������������������������������������������������������

$�)LQDO�:RUG ���������������������������������������������������������������������������������������������������������������������������
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/LVW�RI�)LJXUHV
)LJXUH����7KH�VXUYH\�SURFHVV� ���������������������������������������������������������������������

)LJXUH����:K\�VRPH�RUJDQL]DWLRQV�GRQ
W�VXUYH\�WKHLU�HPSOR\HHV����������������

)LJXUH����7KH�VL[�´FKDQJLQJ�JHDUV�µ �����������������������������������������������������������

)LJXUH����8QLW�UHSRUW�H[DPSOH��6HFWLRQ�����������������������������������������������������

)LJXUH����8QLW�UHSRUW�H[DPSOH��6HFWLRQ�����������������������������������������������������

)LJXUH����,QWHUSUHWLQJ�WKH�SHUFHQWDJH�IDYRUDEOH� ���������������������������������������

)LJXUH����8QLW�UHSRUW�H[DPSOH��6HFWLRQ�����������������������������������������������������

)LJXUH����6DPSOH�VXUYH\�UHVXOWV�ZRUNVKHHW������������������������������������������������

)LJXUH����6DPSOH�VXUYH\�UHVXOWV�RYHUKHDG� ������������������������������������������������

)LJXUH�����)HHGEDFN�PHHWLQJ�VXPPDU\�IRUP� �������������������������������������������

)LJXUH�����6XUYH\�DFWLRQ�WUDFNLQJ�IRUP� ����������������������������������������������������
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$ERXW�WKH�(PSOR\HH�2SLQLRQ�6XUYH\
&KDQJH���&RPSHWLWLRQ���6HUYLFH���7HDPZRUN���5HVWUXFWXULQJ���

0DQ\�RI�XV�PLJKW�VRPHWLPHV�WLUH�RI�KHDULQJ�WKHVH�ZRUGV��:H�FDQQRW�
KRZHYHU��LJQRUH�WKH�IDFWV³WKH�EXVLQHVV�ZRUOG�LV�FKDQJLQJ��7KH�XWLOLW\�LQ�
GXVWU\��LQ�SDUWLFXODU��LV�XQGHUJRLQJ�IXQGDPHQWDO�FKDQJH��1RW�RQO\�LV�WKH
DPRXQW�RI�FKDQJH�PXFK�JUHDWHU�WKDQ�HYHU�EHIRUH��EXW�WKH�UDWH�RI�FKDQJH
KDV�GUDPDWLFDOO\�TXLFNHQHG��2QH�REVHUYHU�KDV�OLNHQHG�WKLV�WR�D�ULYHU�UDIW�
LQJ�WULS�ZKHUH�ZH�DUH�DOO�LQ�´SHUPDQHQW�ZKLWHZDWHU�µ

,Q�WKLV�HUD�RI�GHHS�DQG�UDSLG�FKDQJH��KRZHYHU��VRPH�FRPSDQLHV�DUH�H[FHO�
OLQJ��:KLOH�WKHUH�LV�QR�RQH�TXLFN�DQG�HDV\�´UHFLSHµ�IRU�VXFFHVV��RUJDQL]D�
WLRQV�WKDW�DUH�´ZLQQHUVµ�LQ�WKH�¶��·V�KDYH�D�IHZ�WKLQJV�LQ�FRPPRQ��WKH\
OLYH�&XVWRPHU�VHUYLFH��DQG�WKH\�QRW�RQO\�VD\��OLNH�DOPRVW�HYHU\RQH�WKHVH
GD\V��WKDW�´HPSOR\HHV�DUH�RXU�PRVW�LPSRUWDQW�UHVRXUFH�µ�WKH\�DFW�OLNH�WKH\
PHDQ�LW�

,Q�RUGHU�WR�VXFFHHG��ZH�PXVW��WKHQ��WUDQVODWH�LQWR�DFWLRQ�WKH�9DOXHV�:H
6KDUH��ZULWWHQ�IRU�XV�LQ�WKH�7(&2�(QHUJ\�FRUSRUDWH�JRDOV�EURFKXUH��1RWH�
HVSHFLDOO\��WKH�VHFWLRQ�RQ�(PSOR\HHV�

´(PSOR\HHV�VHUYH�&XVWRPHUV��ZKDWHYHU�WKHLU�UROHV�LQ�WKH
FRPSDQ\��'HGLFDWHG��PRWLYDWHG��WHDP�VSLULWHG�HPSOR\HHV
VHUYLFH�&XVWRPHUV�ZHOO��:H�FXOWLYDWH�VXFK�HPSOR\HHV�E\
WUHDWLQJ�WKHP�ULJKW��KHHGLQJ�WKHLU�RSLQLRQV�DQG�NHHSLQJ
WKHP�LQIRUPHG��$QG�ZH�VWLPXODWH�WKHLU�FUHDWLYLW\�DQG�SUR�
GXFWLYLW\�WKURXJK�WUDLQLQJ�DQG�GHYHORSPHQW��RSSRUWXQLWLHV
IRU�FDUHHU�JURZWK��D�VDIH�DQG�KHDOWK\�ZRUN�HQYLURQPHQW
DQG�IDLU�FRPSHQVDWLRQ�µ

7KLV�LV�ZKDW�WKH������(PSOR\HH�2SLQLRQ�6XUYH\�LV�DOO�DERXW��,W�LVQ·W�GH�
VLJQHG�WR�EH�D�´KDSSLQHVV�LQGH[µ�RI�VRPH�VRUW��1RU�LV�LW�GHVLJQHG�WR�EH�DQ�
RWKHU�IRUPDO�+XPDQ�5HVRXUFHV�SURJUDP��5DWKHU��LW�LV�D�WRRO�WR�IRVWHU�WZR�
ZD\�FRPPXQLFDWLRQ�DERXW�LPSRUWDQW�ZRUN�LVVXHV�UHODWHG�WR�FRUSRUDWH�VXF�
FHVV��,W�LV�D�ZD\�RI�OHWWLQJ�XV�NQRZ�KRZ�ZH·UH�GRLQJ�DW�WUDQVODWLQJ�WKH
ZRQGHUIXO�YDOXHV�DERYH�LQWR�UHDO�DFWLRQV�

8VLQJ�D�FXVWRP�TXHVWLRQQDLUH�GHYHORSHG�E\�D�WDVN�IRUFH�RI�FRPSDQ\�PDQ�
DJHUV��VROLG�LQIRUPDWLRQ�LV�SURYLGHG�DERXW�

� $VSHFWV�RI�RXU�RUJDQL]DWLRQ�WKDW�HPSOR\HHV�IHHO�SRVLWLYH�DERXW�
DQG�WKRVH�ZKLFK�DUH�YLHZHG�OHVV�IDYRUDEO\�

� 2SSRUWXQLWLHV�IRU�LPSURYLQJ�SURGXFWLYLW\�
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� 3ROLFLHV�DQG�SURFHGXUHV�ZKLFK�PLJKW�UHTXLUH�UHYLHZ�RU�ZKLFK�PD\
QHHG�WR�EH�FRPPXQLFDWHG�PRUH�HIIHFWLYHO\�

 7KLV�LQIRUPDWLRQ�LV�REWDLQHG�LQ�WZR�ZD\V��E\�UHYLHZLQJ�WKH�HPSOR\HH�VXU�
YH\�UHVSRQVHV�FRQWDLQHG�LQ�WKH�UHVXOWV�UHSRUWV��DQG�E\�PHHWLQJ�ZLWK�HP�
SOR\HHV�WR�GLVFXVV�WKH�PHDQLQJ�EHKLQG�WKH�QXPEHUV�DQG�SODQ�DSSURSULDWH
DFWLRQV�WR�UHVROYH�NH\�LVVXHV��%RWK�FRPSRQHQWV�DUH�HVVHQWLDO�WR�WKH�SURFHVV�

 $V�D�PDQDJHU��\RXU�UHVSRQVLELOLWLHV�LQ�WKH�HPSOR\HH�RSLQLRQ�VXUYH\�SURF�
HVV�LQFOXGH�

� :RUNLQJ�ZLWK�WKH�VXUYH\�UHVXOWV�UHSRUW�IRU�\RXU�XQLW�RU�GHSDUWPHQW
WR�REWDLQ�\RXU�RZQ�SHUVRQDO�XQGHUVWDQGLQJ�RI�WKH�UHVXOWV�

� 0HHWLQJ�ZLWK�HPSOR\HHV�UHSRUWLQJ�WR�\RX�WR�FDQGLGO\�UHYLHZ�WKH
UHVXOWV�RI�WKH�VXUYH\�

� (QFRXUDJLQJ�GLVFXVVLRQV�RI�DFWXDO�RU�SHUFHLYHG�ZRUN�SUREOHPV�DQG
SRVVLELOLWLHV�IRU�PDNLQJ�FRQVWUXFWLYH�FKDQJHV�

� $YRLGLQJ�WKH�WHPSWDWLRQ�WR�RYHUVLPSOLI\�RU�GLVPLVV�WKH�VXUYH\�UH�
VXOWV�

 $�ODUJH�DPRXQW�RI�WLPH�DQG�HIIRUW�KDV�EHHQ�LQYHVWHG�LQ�WKH�VXUYH\�SURFHVV�
7KH�UHWXUQ�RQ�WKLV�LQYHVWPHQW�GHSHQGV�RQ�KRZ�\RX�DQG�\RXU�HPSOR\HHV
XVH�WKH�LQIRUPDWLRQ�

 7KH�SXUSRVH�RI�WKLV�0DQDJHU·V�*XLGH�LV�WR�SURYLGH�\RX�ZLWK�WKH�VNLOO�DQG
FRQILGHQFH�WR�HIIHFWLYHO\�IXOILOO�\RXU�UROH�LQ�WKH�VXUYH\�SURFHVV�

 :K\�FRQGXFW�D�VXUYH\"
 &DQ·W�VNLOOHG�PDQDJHUV�JHW�WKH�VDPH�NLQG�RI�LQIRUPDWLRQ��LQ�EHWWHU�GHWDLO�
MXVW�E\�´ZDONLQJ�DURXQGµ�DQG�WDONLQJ�WR�HPSOR\HHV"�6RPHWLPHV��EXW�QRW
DOZD\V��7KH�HPSOR\HH�RSLQLRQ�VXUYH\�VHUYHV�WR�FRPSOHPHQW�IRUPDO�DQG�LQ�
IRUPDO�OLQHV�RI�FRPPXQLFDWLRQ�LQ�D�XQLTXH�ZD\��(YHU\�HPSOR\HH�ZLWKLQ
WKH�FRPSDQ\�KDV�EHHQ�DVNHG��LQ�HIIHFW�

� :KDW�DUH�WKH�NH\�SUREOHPV�\RX�IDFH�LQ�GRLQJ�\RXU�MRE"

� :KDW�GR�\RX�QHHG�LQ�RUGHU�WR�KHOS�\RX�GR�D�EHWWHU�MRE"

� :KDW�FDQ�EH�GRQH�WR�LQFUHDVH�\RXU�VDWLVIDFWLRQ�ZLWK�\RXU�ZRUN�DQG
ZLWK�WKH�RUJDQL]DWLRQ"

 ,Q�VKRUW��HPSOR\HHV�DUH�DVNHG�WR�GHVFULEH�ERWK�WKH�IDYRUDEOH�DQG�OHVV�ID�
YRUDEOH�DVSHFWV�RI�ZRUNLQJ�IRU�WKH�RUJDQL]DWLRQ��6LQFH�HPSOR\HHV�DUH�WKH
RUJDQL]DWLRQ��WKHUH�LV�QR�RQH�EHWWHU�WR�LGHQWLI\�LWV�VWUHQJWKV�DQG�LWV�SURE�
OHPV�
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 ,Q�D�SHUIHFW�ZRUOG��DQ�HPSOR\HH�VXUYH\�ZRXOG�SHUKDSV�EH�XQQHFHVVDU\��,Q
WKH�UHDO�ZRUOG��KRZHYHU��HPSOR\HHV�DUH�RIWHQ�KHVLWDQW�WR�VSHDN�RSHQO\
DERXW�ZRUN�UHODWHG�SUREOHPV�WKDW�WKH\�IHHO�PLJKW�H[LVW��(PSOR\HH�VXUYH\V
DUH�FRQGXFWHG�WR�HIILFLHQWO\�JDWKHU�WKH�FDQGLG�RSLQLRQV�RI�DOO�HPSOR\HHV��$
�����DUWLFOH�LQ�)RUWXQH�HQWLWOHG�´7KH�7UXVW�*DSµ�SXW�LW�VXFFLQFWO\�

 ́ ,I�\RX�GRQ·W�QRZ�VXUYH\�HPSOR\HH�DWWLWXGHV��VWDUW��:KDW
\RX�ZLOO�ILQG�ZLOO�KHOS�\RX�LGHQWLI\�SUREOHPV�EHIRUH�WKH\
EHFRPH�FULVHV�µ

 7KH�HPSOR\HH�RSLQLRQ�VXUYH\�KDV�D�QXPEHU�RI�REMHFWLYHV�

� 7R�DVVHVV�WKH�SHUFHSWLRQV��IHHOLQJV��DQG�RSLQLRQV�RI�HPSOR\HHV�LQ
WKH�RUJDQL]DWLRQ�

� 7R�RSHQ�WKH�OLQHV�RI�FRPPXQLFDWLRQ�ZLWK�HYHU\�HPSOR\HH��HYHQ
WKRVH�KHVLWDQW�WR�RSHQO\�H[SUHVV�WKHLU�LGHDV�DQG�FRQFHUQV�

� 7R�UHLQIRUFH�HPSOR\HH�SDUWLFLSDWLRQ�DQG�LQYROYHPHQW�

� 7R�GHWHUPLQH�FRPPXQLFDWLRQ�QHHGV�

� 7R�DVVLVW�LQ�FRQVWUXFWLYH�SUREOHP�VROYLQJ�

� 7R�KHOS�PHDVXUH�WKH�VXFFHVV�RI�UHFHQWO\�LPSOHPHQWHG�SROLFLHV�
SURFHGXUHV��DQG�SURJUDPV�

� 7R�DVVHVV�WUHQGV�RYHU�WLPH��+RZ�PXFK�DUH�ZH�FKDQJLQJ��DQG�DUH
WKH�FKDQJHV�LQ�WKH�GHVLUHG�GLUHFWLRQ"

� 7R�DVVLVW�LQ�HVWDEOLVKLQJ�VWUDWHJLF�SULRULWLHV�

� 7R�SURYLGH�DQ�REMHFWLYH�IRXQGDWLRQ�IRU�FRUSRUDWH�FXOWXUH�FKDQJH
HIIRUWV�

 ([SHULHQFH�E\�RWKHU�RUJDQL]DWLRQV�KDV�VKRZQ�WKDW�WKHVH�JRDOV�DUH�FHU�
WDLQO\�DFKLHYDEOH��%XW�LW�LV�XS�WR�\RX�WR�PDNH�LW�KDSSHQ�

 7KH�VXUYH\�SURFHVV
 7KHUH�DUH�D�QXPEHU�RI�W\SHV�RI�HPSOR\HH�VXUYH\V��7KH�OHDVW�VXFFHVVIXO
W\SH�LV�RQH�ZKHUH�D�VWDQGDUG�´RII�WKH�VKHOIµ �TXHVWLRQQDLUH�LV�ILOOHG�RXW�E\
HPSOR\HHV��HLWKHU�DOO�RI�WKHP�RU��JHQHUDOO\��D�UDQGRP�VDPSOH���7\SLFDOO\�
WKH�UHVXOWV�DUH�WKHQ�WDOOLHG��SUHVHQWHG�WR�WRS�PDQDJHPHQW��GLVFXVVHG�LQ
VRPH�GHWDLO��WKHQ�ILOHG�DZD\�DQG�SURPSWO\�IRUJRWWHQ��:LWK�WKLV�W\SH�RI
VXUYH\��HYHQ�ZKHQ�H[HFXWLYH�PDQDJHPHQW�DWWHPSWV�WR�DGGUHVV�LVVXHV�WKDW
DULVH��WKH�SRWHQWLDO�YDOXH�RI�WKH�SURFHVV�JRHV�ODUJHO\�XQUHDOL]HG�
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 7KH�7(&2�(QHUJ\�VWUDWHJLF�VXUYH\�DSSURDFK�JRHV�IDU�EH\RQG�WKLV�W\SH�RI
HIIRUW��LQ�D�QXPEHU�RI�ZD\V��)LJXUH���RXWOLQHV�WKH�NH\�VWDJHV�LQ�WKH�SURF�
HVV�

 

Gifa\Zk�GcXee`e^

Hl\jk`feeX`i\�;\m\cfgd\ek

Hl\jk`feeX`i\�8[d`e`jkiXk`fe

I\jlckj�:fdg`cXk`fe

=\\[YXZb���8Zk`fe�GcXee`e^

 )LJXUH����7KH�VXUYH\�SURFHVV�

 3URMHFW�SODQQLQJ
 2QH�RI�WKH�FRUQHUVWRQHV�RI�RXU�VXUYH\�SURFHVV�LV�WKDW�LW�LV�OLQH�PDQDJH�
PHQW�GULYHQ³LW�LV�QRW�DQ�HIIRUW�RI�WKH�+XPDQ�5HVRXUFHV�GHSDUWPHQW��$
SURMHFW�WDVN�IRUFH�ZDV�IRUPHG�LQ�PLG�������FRQVLVWLQJ�RI�RQH�PDQDJHU
QRPLQDWHG�E\�HDFK�RIILFHU��7KH�PHPEHUV�RI�WKH�WDVN�IRUFH�DUH�

 0LFKHOOH�$GOHU ��������  &RUSRUDWH�&RPPXQLFDWLRQV
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 $QWKRQ\�$QWLQRUL ���  +XPDQ�5HVRXUFHV
 5RG�%XUNKDUGW �������  (QHUJ\�5HVRXUFHV�3ODQQLQJ
 &UDLJ�&DPHURQ �������  7(&2�(QHUJ\�7(&2�3RZHU�6HUYLFHV
 5XVV�&KDSPDQ �������  5DWHV�	�5HJXODWRU\�&RQWURO
 &KXFN�'UDNH�����������  3URGXFWLRQ
 .DWK\�)RJOH ������������  &RUSRUDWH�&RPPXQLFDWLRQV
 0DOFROP�+DOO����������  &XVWRPHU�6HUYLFHV�	�0DUNHWLQJ
 *LQQ\�-RQHV �����������  ,QIRUPDWLRQ�7HFKQRORJ\�(QJLQHHULQJ
 /HRQDUG�3RUWHU �������  7UDQVPLVVLRQ�	�'LVWULEXWLRQ
 0DUQH\�6FKURFN �����  &RUSRUDWH�	�2SHUDWLQJ�6HUYLFHV
 /L]�7RZQHV �������������  )LQDQFH
 %LOO�:DOGURQ�����������  +XPDQ�5HVRXUFHV

 7KHVHV�LQGLYLGXDOV�DUH��LQ�HVVHQFH��UHVSRQVLEOH�IRU�FRRUGLQDWLQJ�WKH�HQWLUH
VXUYH\�SURFHVV�ZLWKLQ�WKHLU�GHSDUWPHQWV��7KH�UROH�RI�+XPDQ�5HVRXUFHV�LV
WR�SURYLGH�RYHUDOO�FRRUGLQDWLRQ�DQG�GLUHFWLRQ�WR�WKH�HIIRUW��:LWKLQ�HDFK
GHSDUWPHQW��WKH�WDVN�IRUFH�UHSUHVHQWDWLYH�ZRUNHG�ZLWK�WKH�GHSDUWPHQWDO
9LFH�3UHVLGHQW�WR�GHWHUPLQH�VXFK�NH\�LVVXHV�DV�

� +RZ�VKRXOG�WKH�GHSDUWPHQW�EH�EURNHQ�GRZQ�LQWR�ZRUN�XQLWV�IRU
VXUYH\�UHSRUWLQJ�DQG�IHHGEDFN�SXUSRVHV"

� +RZ�VKRXOG�WKH�VXUYH\�EH�DGPLQLVWHUHG�ZLWKLQ�WKH�GHSDUWPHQW"

� :KR�QHHGV�WR�EH�LQYROYHG�LQ�WKH�VXUYH\�HIIRUW"

 7KH\�DUH�DOVR�UHVSRQVLEOH�IRU�HQVXULQJ�WKDW�IHHGEDFN�DQG�DFWLRQ�SODQQLQJ
UXQ�VPRRWKO\�DFURVV�WKH�FRPSDQ\�

 4XHVWLRQQDLUH�GHYHORSPHQW
 $�JHQHULF��´RII�WKH�VKHOIµ�VXUYH\�TXHVWLRQQDLUH�ZRXOG�QRW�DOORZ�XV�WR�DW�
WDLQ�RXU�VXUYH\�REMHFWLYHV��5DWKHU��WKH�WDVN�IRUFH�PHPEHUV�GHVLJQHG�D�FXV�
WRPL]HG�VHW�RI�TXHVWLRQV�UHOHYDQW�WR�WKH�LQIRUPDWLRQ�QHHGV�RI�RXU�FRP�
SDQ\�

 7KH�TXHVWLRQQDLUH�ZDV�GHVLJQHG�IURP�WKH�JURXQG�XS��ZLWK�RQO\�D�FRUH�VHW
RI�LWHPV�UHWDLQHG�IURP�WKH������VXUYH\�VR�WKDW�FRPSDULVRQV�FRXOG�EH
PDGH�RYHU�WLPH��7KH�JRDO�ZDV�WR�PDNH�WKH�TXHVWLRQQDLUH�DV�UHOHYDQW�DV
SRVVLEOH�WR�ZKDW�LV�KDSSHQLQJ�ZLWKLQ�WKH�FRPSDQ\�QRZ�

 (VSHFLDOO\�LQ�D�VXUYH\�OLNH�RXUV��ZKHUH�DOO�HPSOR\HHV�DFURVV�WKH�FRPSDQ\
DUH�SDUWLFLSDWLQJ��QRW�HYHU\�LPSRUWDQW�LVVXH�FDQ�EH�DGGUHVVHG³PDQ\�DUH
VSHFLILF�WR�SDUWLFXODU�ZRUN�XQLWV�RU�GHSDUWPHQWV��)RU�WKLV�UHDVRQ��DQ�RSHQ�
HQGHG�VHFWLRQ�ZDV�DGGHG�WR�WKH�VXUYH\��ZKHUH�HPSOR\HHV�FRXOG�ZULWH�LQ
DQ\�DGGLWLRQDO�FRPPHQWV�WKDW�WKH\�ZDQWHG�WR�VKDUH�GLUHFWO\�ZLWK�WRS
PDQDJHPHQW��,Q�WKLV�ZD\��VLJQLILFDQW�LVVXHV�RU�FRQFHUQV�ZKLFK�DUHQ·W�DG�
GUHVVHG�HOVHZKHUH�RQ�WKH�TXHVWLRQQDLUH�FDQ�EH�LGHQWLILHG�
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 )LQDOO\��D�VHFWLRQ�DVNLQJ�IRU�GHPRJUDSKLF�LQIRUPDWLRQ�ZDV�LQFOXGHG��7KLV
DOORZV�IRU�EUHDNLQJ�GRZQ�HPSOR\HH�RSLQLRQV�LQ�D�QXPEHU�RI�GLIIHUHQW
ZD\V��WR�VHH�LI�FHUWDLQ�JURXSV�RI�HPSOR\HHV�KDYH�VSHFLDO�FRQFHUQV�WKDW
PLJKW�RWKHUZLVH�JHW�´ORVW�LQ�WKH�FURZG�µ�7KLV�GHPRJUDSKLF�LQIRUPDWLRQ�LV
XVHG�RQO\�IRU�WKHVH�DQDO\VHV��DQG�LV�QRW�LQFOXGHG�RQ�DQ\�RI�WKH�VWDQGDUG
VXUYH\�UHVXOWV�UHSRUWV�WKDW�DUH�SUHSDUHG�IRU�LQGLYLGXDO�XQLWV�DQG�GHSDUW�
PHQWV�

 4XHVWLRQQDLUH�DGPLQLVWUDWLRQ
 7KH�VSHFLILF�PDQQHU�RI�VXUYH\�DGPLQLVWUDWLRQ�ZDV�OHIW�XS�WR�HDFK�GHSDUW�
PHQW��,Q�GHWHUPLQLQJ�WKH�EHVW�PHWKRG��KRZHYHU��HDFK�WDVN�IRUFH�PHPEHU
ZDV�DFFRXQWDEOH�IRU�

� 2EWDLQLQJ�D�KLJK�UHVSRQVH�UDWH

� 0DLQWDLQLQJ�DEVROXWH�FRQILGHQWLDOLW\�RI�UHVSRQVHV��DQG

� 0LQLPL]LQJ�GLVUXSWLRQV�WR�WKH�EXVLQHVV�

 2QH�RYHUDOO�GHFLVLRQ�ZDV�PDGH��KRZHYHU��WKH�TXHVWLRQQDLUH�ZRXOG�EH�DG�
PLQLVWHUHG�RQ�FRPSDQ\�WLPH��UDWKHU�WKDQ�WDNHQ�KRPH��:K\"�,QHYLWDEO\�
ZKHQ�VXUYH\V�DUH�PDLOHG�WR�RU�WDNHQ�KRPH��ORZ�UHVSRQVH�UDWHV�DUH
DFKLHYHG³����ZRXOG�EH�GRLQJ�H[WUHPHO\�ZHOO��1RW�RQO\�LV�WKH�UHVSRQVH
ORZ�XVLQJ�WKLV�W\SH�RI�DGPLQLVWUDWLRQ��EXW�LW�LV�XVXDOO\�ELDVHG�LQ�IDYRU�RI
WKRVH�ZKR�KROG�QHJDWLYH�RSLQLRQV��ZKR�ZDQW�WR�PDNH�VXUH�WR�H[SUHVV
WKHP���7KLV�OHDGV��TXLWH�ORJLFDOO\��WR�UHVXOWV�WKDW�DUHQ·W�WDNHQ�YHU\�VHUL�
RXVO\�

 +DYLQJ�SHRSOH�ILOO�RXW�WKH�VXUYH\�RQ�FRPSDQ\�WLPH�DOVR�GHPRQVWUDWHV�WKH
FRPSDQ\·V�FRPPLWPHQW�WR�WKH�VXUYH\�SURFHVV��,W�LV�FOHDUO\�DQ�LQYHVWPHQW
LQ�HPSOR\HH�FRPPXQLFDWLRQV�

 ,Q�RUGHU�WR�JLYH�HYHU\RQH�D�FKDQFH�WR�SDUWLFLSDWH��ZKLOH�QRW�GLVUXSWLQJ�GH�
SDUWPHQWDO�RSHUDWLRQV��D�VL[�ZHHN�SHULRG�ZDV�DOORZHG�IRU�DGPLQLVWUDWLRQ
RI�WKH�VXUYH\�

 5HVXOWV�FRPSLODWLRQ
 $V�PHQWLRQHG�HDUOLHU��HDFK�GHSDUWPHQW�GHFLGHG�KRZ�WKHLU�UHVXOWV�ZRXOG
EH�EURNHQ�GRZQ�IRU�UHSRUWLQJ�UHVXOWV��6RPH�VPDOOHU�GHSDUWPHQWV��H�J��
+XPDQ�5HVRXUFHV��XVHG�QR�VXE�XQLWV�DW�DOO��ZKLOH�RWKHUV�EURNH�WKHPVHOYHV
RXW�LQWR�D�ODUJH�QXPEHU�RI�XQLWV��7KHUH�DUH�SURV�DQG�FRQV�WR�HDFK�DS�
SURDFK��ZKLFK�ZHUH�WKRURXJKO\�GLVFXVVHG�ZLWKLQ�WKH�WDVN�IRUFH�EHIRUH�LQ�
GLYLGXDO�PHPEHUV�PDGH�WKHLU�GHFLVLRQV�

 ,Q�RUGHU�WR�LGHQWLI\�UHVSRQVHV�DV�EHORQJLQJ�WR�D�SDUWLFXODU�GHSDUWPHQW�DQG
ZRUN�XQLW��D�FRGH�QXPEHU�ZDV�SULQWHG�RQ�HDFK�VXUYH\�DQVZHU�VKHHW��$
UDQJH�RI�WKHVH�FRGH�QXPEHUV�ZDV�DVVLJQHG�WR�HDFK�RI�WKH�VXUYH\�XQLWV�
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FRUUHVSRQGLQJ�WR�LWV�VL]H��L�H���QXPEHU�RI�HPSOR\HHV���7KH�DSSURSULDWH�VHWV
RI�QXPEHUHG�DQVZHU�VKHHWV�ZHUH�SURYLGHG�WR�WKH�WDVN�IRUFH�PHPEHUV�IRU
XVH�ZLWKLQ�WKHLU�GHSDUWPHQWV��$V�TXHVWLRQQDLUHV�ZHUH�FRPSOHWHG�WKURXJK�
RXW�WKH�FRPSDQ\��WKH\�ZHUH�UHWXUQHG�WR�(PSOR\HH�	�2UJDQL]DWLRQDO�'H�
YHORSPHQW�DQG�RSWLFDOO\�VFDQQHG�LQWR�D�FRPSXWHU�GDWDEDVH��7KH�FRGH
QXPEHU�IURP�HDFK�DQVZHU�VKHHW�ZDV�UHDG�LQWR�WKH�GDWD�ILOH�DORQJ�ZLWK�WKH
LWHP�UHVSRQVHV��7KLV�DOORZV�UHVXOWV�FRPSLODWLRQ�IRU�HDFK�XQLW�DQG�GHSDUW�
PHQW��E\�VSHFLI\LQJ�WKH�DSSURSULDWH�FRGH�QXPEHU�UDQJHV�WR�WKH�SURJUDP
ZULWWHQ�WR�JHQHUDWH�WKH�VWDWLVWLFV�

 7KH�HPSOR\HH�FRPPHQWV�ZHUH�VHQW�WR�DQ�RXWVLGH�VXUYH\�FRPSDQ\�IRU�HQ�
WU\�LQWR�D�VHSDUDWH�GDWDEDVH��7KHVH�FRPPHQWV�ZHUH�FRPSLOHG³YHUEDWLP³
LQWR�UHSRUWV�IRU�HDFK�RIILFHU�

 $OO�VXUYH\�GRFXPHQWV�ZHUH�VKUHGGHG�DIWHU�SURFHVVLQJ�

 (YHU\�HIIRUW�ZDV�PDGH�WR�FRPSLOH�WKH�GDWD�DQG�SURGXFH�UHVXOWV�UHSRUWV�DV
TXLFNO\�DV�SRVVLEOH��:KLOH�LW�PD\�VHHP�WKDW�WRR�ORQJ�ZDV�WDNHQ��FRQVLGHU
WKDW�RYHU�����VHSDUDWH�JURXSLQJV�RI�GDWD�KDG�WR�EH�DQDO\]HG��ZLWK�FRUUH�
VSRQGLQJ�UHSRUWV�JHQHUDWHG�

 )HHGEDFN�DQG�DFWLRQ�SODQQLQJ
 $FFRUGLQJ�WR�WKH�+D\�*URXS��DV�PDQ\�DV�KDOI�RI�DOO�PHGLXP�VL]HG�DQG
ODUJH�8�6��FRPSDQLHV�SHULRGLFDOO\�VXUYH\�WKHLU�HPSOR\HHV��/RWV�RI�WLPH
DQG�PRQH\�JR�LQWR�WKHVH�HIIRUWV���EXW��RQO\�WKRVH�FRPSDQLHV�ZKR�IROORZ
WKURXJK�ZLWK�VXUYH\�IHHGEDFN�DQG�DFWLRQ�SODQQLQJ�JHW�D�UHWXUQ�RQ�WKLV�LQ�
YHVWPHQW�

 /LVWHQ�WR�3HWHU�*HOIRQG��PDQDJLQJ�'LUHFWRU�RI�+D\�5HVHDUFK�IRU�0DQDJH�
PHQW�

 ́&OHDUO\��WKH�EHVW�UXQ��PRVW�UHVSHFWHG�FRPSDQLHV�LQ�$PHU�
LFD³VXFK�DV�'LVQH\�DQG�0HUFN³DOO�FRQGXFW�UHJXODU�VXU�
YH\V�DQG�XVH�WKH�LQIRUPDWLRQ�WKH\�JHW�WR�PRUH�HIIHFWLYHO\
RUJDQL]H�DQG�PDQDJH�WKHLU�SHRSOH�µ

 :K\�GRHVQ·W�HYHU\RQH�GR�LW"�,Q�D�UHFHQW�+D\�QDWLRQDO�VXUYH\�RI�RYHU������
FRUSRUDWH�+5�SURIHVVLRQDOV��WKRVH�ZKR�ZRUNHG�LQ�FRPSDQLHV�WKDW�KDYH
QHYHU�FRQGXFWHG�D�VXUYH\�ZHUH�DVNHG�ZK\�QRW��7KHLU�DQVZHUV��SUHVHQWHG
EHORZ�LQ�)LJXUH����DUH�UHYHDOLQJ�
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N\�[fe�k�e\\[�kf�[f�fe\�Y\ZXlj\�n\�befn�fli�\dgcfp\\j�
Xkk`kl[\j�Xi\�gfj`k`m\

 )LJXUH����:K\�VRPH�RUJDQL]DWLRQV�GRQ
W�VXUYH\�WKHLU�HPSOR\HHV�

 ,Q�D�ZD\��\RX�PLJKW�VD\�WKDW�WKRVH�FRPSDQLHV�ZKR�DUHQ·W�ZLOOLQJ�WR�JDWKHU
DQG�DFW�XSRQ�HPSOR\HHV·�RSLQLRQV�DUH�´VPDUW�µ�7KDW�LV��LI�WKHLU�PDQDJH�
PHQW�LV�XQZLOOLQJ�WR�OLVWHQ³DQG�DFW�XSRQ³VXUYH\�UHVXOWV��WKHQ�WKH\�WUXO\
DUH�EHWWHU�RII�QRW�GRLQJ�D�VXUYH\��2I�FRXUVH��WKH�RUJDQL]DWLRQV�WKDW�WDNH
WKLV�´RVWULFKµ�DSSURDFK�WR�HPSOR\HH�FRPPXQLFDWLRQ�DQG�LQYROYHPHQW�DUH
H[DFWO\�WKH�RQHV�ZH�ZDQW�WR�EH�FRPSHWLQJ�ZLWK�

 ,I�DQ�RUJDQL]DWLRQ�GRHV�GHFLGH�WR�FRQGXFW�DQ�HPSOR\HH�VXUYH\��ZK\�LV
IHHGEDFN�DQG�DFWLRQ�SODQQLQJ�VR�LPSRUWDQW"�$IWHU�DOO��WKH�QXPEHUV�DUH�DO�
UHDG\�LQ��ZK\�ZDVWH�WLPH�DQG�HIIRUW�ZKLFK�FRXOG�PRUH�SURILWDEO\�EH�VSHQW
LPSOHPHQWLQJ�WKH�REYLRXV�VROXWLRQV"

 ,W·V�TXLWH�VLPSOH��WKH�´QXPEHUVµ�IURP�WKH�VXUYH\�UHVXOWV�UHSRUWV�LQGLFDWH
ZKDW�HPSOR\HHV�IHHO�DQG�EHOLHYH��)HHGEDFN�PHHWLQJV��KRZHYHU��DUH�XVHG
WR�OHDUQ�ZK\�HPSOR\HHV�KDYH�WKHVH�DWWLWXGHV�DQG�RSLQLRQV��%RWK�W\SHV�RI
LQIRUPDWLRQ�DUH�QHFHVVDU\�WR�JHQHUDWH�DSSURSULDWH�VROXWLRQV��$WWHPSWLQJ
WR�WDNH�DFWLRQ�ZLWKRXW�D�IXOO�XQGHUVWDQGLQJ�LV�JHQHUDOO\�LQHIIHFWXDO��RU
ZRUVH³ZKHQ�PDQDJHUV�JHQHUDWH�WKH�ZURQJ�VROXWLRQV�WR�WKH�ZURQJ�SURE�
OHPV��,W�FDQ�EH�OLNHQHG�WR�D�PHGLFDO�GRFWRU�WU\LQJ�WR�WUHDW�D�SDWLHQW�ZLWK�
RXW�DQ\�GLVFXVVLRQ�RI�WKH�SHUVRQ·V�PHGLFDO�KLVWRU\³RQO\�NQRZLQJ�´ZKDW
KXUWV�µ�7R�IROORZ�WKLV�DQDORJ\��WKH�VXUYH\�UHVXOWV�SURYLGH�WKH�V\PSWRPV�
EXW�\RX�QHHG�WR�NQRZ�PXFK�PRUH�LI�\RX·UH�JRLQJ�WR�HIIHFWLYHO\�WUHDW�WKH
FRQGLWLRQ�

 7KH�IHHGEDFN�SURFHVV�DOVR�KDV�D�GLUHFW�LPSDFW�RQ�HPSOR\HH�EX\�LQ�WR�WKH
SURFHVV��)RU�LQVWDQFH��LQ�D�UHFHQW�VWXG\�FRQGXFWHG�E\�0DQDJHPHQW�'HFL�
VLRQ�6\VWHPV��0'6��LQ�D�ODUJH�PDQXIDFWXULQJ�ILUP�����SHUFHQW�RI�HPSOR\�
HHV�LQ�ORFDWLRQV�ZKHUH�QR�VXUYH\�IHHGEDFN�ZDV�SURYLGHG�IHOW�WKDW�WKH�VXU�
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YH\�UHVXOWV�´ZRXOG�QRW�EH�XWLOL]HG�ZHOO�µ�FRPSDUHG�WR�RQO\����SHUFHQW�RI
WKH�HPSOR\HHV�ZKR�UHFHLYHG�IHHGEDFN�

 :KR�SURYLGHV�WKH�IHHGEDFN��DQG�KRZ�LW�LV�SURYLGHG��DOVR�PDNH�D�ELJ�GLIIHU�
HQFH��:H�VWURQJO\�UHFRPPHQG�WKDW��XQOHVV�WKHUH�LV�D�FRPSHOOLQJ�UHDVRQ�WR
GR�RWKHUZLVH��WKH�IHHGEDFN�EH�FRQGXFWHG�E\�WKH�KHDGV�RI�WKH�XQLWV�IRU
ZKLFK�UHVXOWV�DUH�SURYLGHG��7KH�ZLOOLQJQHVV�RI�WKH�PDQDJHU�WR�RSHQO\
VKDUH�WKH�UHVXOWV�HQKDQFHV�KLV�RU�KHU�FUHGLELOLW\��DV�ZHOO�DV�WKDW�RI�WKH�VXU�
YH\�SURFHVV��0RUH�LPSRUWDQWO\��LQ�WKHVH�IHHGEDFN�DQG�DFWLRQ�SODQQLQJ
PHHWLQJV��PDQ\³LI�QRW�PRVW³RI�WKH�LVVXHV�ZKLFK�FRPH�XS�FDQ�EH�KDQ�
GOHG�ZLWKLQ�WKH�XQLW���WKH\�DUHQ·W�PDMRU�FRUSRUDWH�ZLGH�LVVXHV��+DYLQJ�WKH
PDQDJHU�UXQ�WKH�PHHWLQJ�FDQ�UHVXOW�LQ�RQ�WKH�VSRW�DFWLRQ�SODQQLQJ�WR�UH�
VROYH�WKHVH�LVVXHV�

 ,Q�WKH�0'6�VWXG\�PHQWLRQHG�HDUOLHU��HPSOR\HHV�RYHUZKHOPLQJO\�SUHIHUUHG
IHHGEDFN�LQ�VPDOO�GHSDUWPHQW��XQLW��PHHWLQJV��ODUJH�JURXS�PHHWLQJV�DQG
ZULWWHQ�IHHGEDFN�ZHUH�OHVV�ZHOO�UHFHLYHG��,Q�ORFDWLRQV�KROGLQJ�XQLW�PHHW�
LQJV��VXEVHTXHQW�VXUYH\V�VKRZHG�VLJQLILFDQW�LPSURYHPHQWV�LQ�HPSOR\HH
DWWLWXGHV�DERXW�WKH�FRPSDQ\��PDQDJHPHQW��DQG�WKH�VXUYH\�SURFHVV�LW�
VHOI³WKHUH�ZHUH�QR�VXFK�LQFUHDVHV�XQGHU�RWKHU�IHHGEDFN�PHWKRGV�

 +RZ�GR�RXU�RZQ�HPSOR\HHV�IHHO"�7KH�IROORZLQJ�DUH�VRPH�W\SLFDO�SHUVSHF�
WLYHV�IURP�WKH�ZULWWHQ�FRPPHQWV�UHFHLYHG�GXULQJ�WKH������7DPSD�(OHFWULF
HPSOR\HH�RSLQLRQ�VXUYH\�

 ́ ,�IHHO�WKDW�D�VXUYH\�LV�D�YDOXDEOH�WRRO�LI�WKLQJV�DUH�DFWHG
XSRQ��,�KRSH�WR�VHH�ORWV�RI�JRRG�FRPH�RI�WKLV�VXUYH\�DQG
KRSH�WR�VHH�PRUH�LQ�WKH�IXWXUH�µ

 ́7KDQN�\RX�IRU�WKH�RSSRUWXQLW\�RI�PD\EH�YRLFLQJ�D�VPDOO
SDUW�RI�RXU�IHHOLQJV�WR�VRPHRQH��,�RQO\�KRSH�WKDW�VRPHRQH
VRPHZKHUH�ZLOO�WDNH�WKH�WLPH�WR�OLVWHQ�µ

 ́ ,�GRQ·W�EHOLHYH�WKLV�VXUYH\�ZLOO�KDYH�DQ\�EHDULQJ�RQ�P\
MRE��,W�ZLOO�VWLOO�EH�WKH�VDPH�ROG���#��µ

 :H�VHH�D�UDQJH�RI�RSLQLRQV��WKHQ��VRPH�KRSHIXO�RSWLPLVP��D�ELW�RI�VNHSWL�
FLVP��DQG�HYHQ�GRZQULJKW�F\QLFLVP���QR�VXUSULVH�WR�\RX��,·P�VXUH�

 7RS�PDQDJHPHQW�RI�RXU�FRPSDQLHV�DOVR�´KRSHV�WR�VHH�ORWV�RI�JRRG�FRPH
RI�µ�WKH������YHUVLRQ�RI�WKH�HPSOR\HH�RSLQLRQ�VXUYH\��%XW���LW�LVQ·W�XS�WR
WKHP�DORQH��QRU�LV�LW�D�IXQFWLRQ�RI�DOO�WKH�GHWDLOHG�QXPEHUV��FKDUWV�DQG
JUDSKV�LQ�WKH�ZRUOG��,W�LV�XS�WR�\RX�

 <RXU�UROH�LQ�WKH�SURFHVV
 :H�GLVFXVVHG�\RXU�UROH�LQ�WKH�VXUYH\�SURFHVV�HDUOLHU��7R�UHYLHZ��\RXU�UH�
VSRQVLELOLWLHV�DUH�
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� 7R�ZRUN�ZLWK�WKH�VXUYH\�GDWD�WR�XQGHUVWDQG�LW

� 7R�FRQGXFW�WKH�VXUYH\�IHHGEDFN�PHHWLQJ�V��LQ�\RXU�XQLW��ZKHUH
\RX�PXVW�

ð 3URYLGH�D�EDODQFHG�SLFWXUH�RI�WKH�UHVXOWV
ð /LVWHQ�
ð +HOS�WKH�JURXS�SODQ�DQG�RU�UHFRPPHQG�DSSURSULDWH�DFWLRQV

� &RPPXQLFDWH�XSZDUG�WKH�UHVXOWV�RI�WKH�IHHGEDFN�PHHWLQJ�V�

� &RRUGLQDWH�WKH�WUDFNLQJ�RI�DFWLRQ�UHFRPPHQGDWLRQV�PDGH�E\�\RXU
XQLW

 /HW·V�GLVFXVV�HDFK�RI�WKHVH�UHVSRQVLELOLWLHV�LQ�PRUH�GHWDLO������
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 8VLQJ�(PSOR\HH�6XUYH\�'DWD

 0DLQWDLQLQJ�FRQILGHQWLDOLW\�LV�HVVHQWLDO
 $Q�HPSOR\HH�RSLQLRQ�VXUYH\�QDWXUDOO\�EULQJV�DERXW�D�FHUWDLQ�GHJUHH�RI
DSSUHKHQVLRQ�RQ�WKH�SDUW�RI�HYHU\RQH�LQ�DQ�RUJDQL]DWLRQ��(PSOR\HHV�DUH
RIWHQ�DIUDLG�WR�EH�FDQGLG��WKH\·UH�DIUDLG�WKDW�KRQHVW\�ZLOO�JHW�WKHP�LQWR
WURXEOH�ZLWK�PDQDJHPHQW��6XSHUYLVRUV�DQG�PDQDJHUV�FDQ�EH�HYHQ�PRUH
DQ[LRXV��DIUDLG�WR�EH�KRQHVW�ZLWK�WKHLU�PDQDJHUV��DQG�IHDUIXO�WKDW�WKH�VXU�
YH\�UHVXOWV�ZLOO�UHIOHFW�XSRQ�WKHP�SHUVRQDOO\�

 7KHVH�IHDUV�DQG�FRQFHUQV�DUH�UHDO��7KH�UHOXFWDQFH�RI�HPSOR\HHV��VXSHUYL�
VRUV��DQG�PDQDJHUV�WR�FRPPXQLFDWH�HIIHFWLYHO\�LV�RQH�RI�WKH�PRVW�LPSRU�
WDQW�UHDVRQV�WKDW�RUJDQL]DWLRQV�GR�QRW�RSHUDWH�DV�VPRRWKO\�DQG�SURGXF�
WLYHO\�DV�WKH\�PLJKW��7KH�HPSOR\HH�RSLQLRQ�VXUYH\�LV�GHVLJQHG�WR�KHOS
RSHQ�WKH�OLQHV�RI�FRPPXQLFDWLRQ�DQG�UHLQIRUFH�HPSOR\HH�LQYROYHPHQW��7R
DFKLHYH�WKLV��LW�LV�DEVROXWHO\�HVVHQWLDO�WKDW�WKH�DQRQ\PLW\�RI�LQGLYLGXDO�SDU�
WLFLSDQWV�EH�PDLQWDLQHG�

 $V�\RX�NQRZ��WKH�VXUYH\�ZDV�DGPLQLVWHUHG�LQ�VXFK�D�ZD\�WKDW�D�VSHFLILF
TXHVWLRQQDLUH�FDQQRW�EH�OLQNHG�WR�D�SDUWLFXODU�HPSOR\HH��+RZHYHU��QRW
RQO\�PXVW�WKH�VXUYH\�EH�FRQILGHQWLDO�LQ�IDFW��EXW�LQ�SHUFHSWLRQ��HPSOR\HHV
PXVW�EHOLHYH�LW·V�LQGHHG�WKH�FDVH��,Q�\RXU�XVH�RI�WKH�VXUYH\�UHVXOWV��\RX
PXVW�DOZD\V�UHFRJQL]H�WKDW�WKH�LPSRUWDQW�TXHVWLRQ�LV�QRW�´ZKR�VDLG�WKLV"µ
EXW�´LV�WKLV�D�SUREOHP"µ�DQG�´KRZ�FDQ�ZH�VROYH�WKH�SUREOHP"µ�0DNH�FHU�
WDLQ�WKDW�WKH�LPSRUWDQFH�RI�DQRQ\PLW\�LV�DOVR�FOHDUO\�XQGHUVWRRG�E\�DQ\
PDQDJHUV�RU�VXSHUYLVRUV�UHSRUWLQJ�WR�\RX��,I�\RX��RU�WKH\��EHJLQ�DVNLQJ
´ZKR�VDLG�WKLV"µ��WKH�RSSRUWXQLW\�IRU�FRQVWUXFWLYH�SUREOHP�VROYLQJ�ZLOO�EH
ORVW��DQG�UHODWLRQVKLSV�EHWZHHQ�LQGLYLGXDOV�DUH�OLNHO\�WR�EH�QHJDWLYHO\�DI�
IHFWHG�

 5HDFWLQJ�FRQVWUXFWLYHO\�WR�WKH�UHVXOWV
 ,Q�WKH�H[SHULHQFH�RI�PRVW�RUJDQL]DWLRQV��VXUYH\�UHVXOWV�ZKLFK�DUH�SURYLGHG
RQO\�WR�WRS�PDQDJHPHQW�KDYH�YHU\�OLWWOH�LPSDFW��HYHQ�ZKHQ�H[HFXWLYHV�UH�
YLHZ�WKH�UHSRUWV�FRQVFLHQWLRXVO\�DQG�DWWHPSW�WR�PDNH�JRRG�XVH�RI�WKH
GDWD�

 ,PDJLQH�WKH�SHUVSHFWLYH�RI�VXUYH\HG�HPSOR\HHV�ZKR�DUH�QRW�SURYLGHG�ZLWK
DQ�RSSRUWXQLW\�WR�UHYLHZ�DQG�GLVFXVV�WKH�UHVXOWV��,Q�WKH�DEVHQFH�RI�IDFWXDO
LQIRUPDWLRQ��UXPRUV�DQG�JRVVLS�ZLOO�IORZ��´*HH��LI�WKH\�ZRQ·W�WHOO�XV�DERXW
WKH�UHVXOWV�RI�WKH�VXUYH\��WKH\�PXVW�UHDOO\�EH�QHJDWLYH�µ�2U��´*RVK-RH
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6PLWK�JRW�WUDQVIHUUHG�WR�DQRWKHU�GHSDUWPHQW��+LV�HPSOR\HHV�PXVW�UHDOO\
KDYH�QDLOHG�KLP�RQ�WKH�VXUYH\�µ

 ,Q�RWKHU�ZRUGV��ZLWKRXW�IHHGEDFN��HPSOR\HHV�ZLOO�EHOLHYH�WKDW�QRWKLQJ�KDV
EHHQ�GRQH�WR�DGGUHVV�WKH�LVVXHV�WKDW�ZHUH�XQFRYHUHGRU�ZRUVH��ZLOO
PLVLQWHUSUHW�PDQ\�RWKHU�XQUHODWHG�DFWLRQV�DV�VRPHKRZ�UHVXOWLQJ�IURP�WKH
DVVXPHG�QHJDWLYH�UHVXOWV�

 1RZ��HIIHFWLYH�DQG�FRQVFLHQWLRXV�PDQDJHUV��OLNH�\RXUVHOI��DUH�JHQHUDOO\
DFWLRQ�RULHQWHG��7KH\�GRQ·W�VNLS�WKH�IHHGEDFN�SURFHVV�ZLWK�EDG�LQWHQWLRQV�
7KH\��GR��KRZHYHU��KDYH�D�WHQGHQF\�WR�ORRN�DW�WKH�VXUYH\�UHVXOWV�DQG�LP�
PHGLDWHO\�SODQ�DFWLRQV�WR�UHVSRQG�WR�HPSOR\HH�FRQFHUQV��'R�QRW�GR�WKLV�

 $V�ZH�GLVFXVVHG�DERYH��WKH�VXUYH\�UHVXOWV��SUHVHQWHG�LQ�VWDWLVWLFDO�IHHGEDFN
UHSRUWV��WHOO�\RX�RQO\�WKH�´ZKDWµ�RI�WKH�VLWXDWLRQ��7KH\�GR�QRW��KRZHYHU�
WHOO�\RX�WKH�´ZK\µ�RU�WKH�´KRZµ�WKDW�\RX�QHHG�LQ�RUGHU�WR�HIIHFWLYHO\�PDNH
LPSURYHPHQWV��7KDW�LV��WKH�UHSRUW�FDQQRW�UHYHDO�PDQ\�LPSRUWDQW�GHWDLOV
XQGHUO\LQJ�HPSOR\HH�FRQFHUQV��QRU�FDQ�LW�FOHDUO\�GHVFULEH�ZKDW�HPSOR\HHV
WKLQN�FDQ�RU�VKRXOG�EH�GRQH�WR�DGGUHVV�SUREOHPV�WKDW�H[LVW�

 ([SHULHQFH�DQG�UHVHDUFK�KDYH�FOHDUO\�VKRZQ�WKDW�WKH�PRVW�HIIHFWLYH�VXUYH\
SURJUDPV�DUH�WKRVH�LQ�ZKLFK�HPSOR\HHV�DW�DOO�OHYHOV�RI�WKH�RUJDQL]DWLRQ
UHFHLYH�IHHGEDFN�DERXW�WKH�UHVXOWV��KDYH�DQ�RSSRUWXQLW\�WR�UHYLHZ�DQG�GLV�
FXVV�WKH�ILQGLQJV��DQG�DFWLYHO\�SDUWLFLSDWH�LQ�WKH�SURFHVV�RI�EULQJLQJ�DERXW
XVHIXO�FKDQJHV��$PRQJ�WKH�LPSRUWDQW�TXHVWLRQV�WR�DGGUHVV�DUH�

� :KDW�DUH�WKH�NH\�VRXUFHV�RI�HPSOR\HH�PRWLYDWLRQ��VDWLVIDFWLRQ�DQG
GLVVDWLVIDFWLRQ"

� :KDW�FDQ�EH�GRQH�WR�PDLQWDLQ�WKRVH�IDFHWV�RI�WKH�MRE�ZLWK�ZKLFK
HPSOR\HHV�DUH�VDWLVILHG��ZKLOH�UHGXFLQJ�DUHDV�RI�GLVVDWLVIDFWLRQ"

� :KLFK�SROLFLHV�DQG�SURFHGXUHV�DSSHDU�WR�EH�KDYLQJ�D�SRVLWLYH�HI�
IHFW��DQG�ZKLFK�RQHV�DUH�KDYLQJ�QHJDWLYH�LPSDFW�XSRQ�HPSOR\HHV"

� :KDW�DVSHFWV�RI�WKH�RUJDQL]DWLRQ�QHHG�WR�EH�EHWWHU�FRPPXQLFDWHG
WR�HPSOR\HHV"�'R�HPSOR\HHV�QHHG�WR�EHWWHU�XQGHUVWDQG�ZK\�FHU�
WDLQ�WKLQJV�DUH�GRQH��DQG�ZK\�RWKHUV�DUH�QRW�"

� :KDW�URDGEORFNV�H[LVW�WR�PRUH�HIIHFWLYH�SHUIRUPDQFH"�+RZ�FDQ�ZH
UHPRYH�WKHP"

0DQ\�PDQDJHUV�PDNH�D�PLVWDNH�ZKHQ�GLVFXVVLQJ�VXUYH\�UHVXOWV�DQG�DFWLRQ
SODQV�ZLWK�WKHLU�HPSOR\HHV�E\�DWWHPSWLQJ�WR�DGGUHVV�HDFK�DQG�HYHU\�SRV�
VLEOH�FRQFHUQ�UDLVHG�E\�WKH�VXUYH\�

7KLV�GRHVQ·W�ZRUN��DQG��PRUHRYHU��HPSOR\HHV�GR�QRW�LQ�IDFW�H[SHFW�WKLV�
:KDW�WKH\�GR�H[SHFW�LV�IRU�PDQDJHPHQW�WR�SURYLGH�WKHP�ZLWK�D�EDODQFHG
SLFWXUH�RI�WKH�VXUYH\�UHVXOWV��DQG�IRU�DFWLRQ�WR�EH�WDNHQ�RQ�D�IHZ�NH\�DUHDV
RI�FRQFHUQ�ZKLFK�DUH�XQGHU�PDQDJHPHQW·V�FRQWURO�
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&RPPRQ�PLVWDNHV
(PSOR\HH�VXUYH\�UHVXOWV�DUH�GLIIHUHQW�WKDQ�WKRVH�FRQWDLQHG�LQ�UHSRUWV�ZLWK
ZKLFK�PDQDJHPHQW�LV�PRVW�IDPLOLDUH[SHQGLWXUHV��IRUHFDVWV��SURGXFWLRQ
VWDWLVWLFV��DQG�WKH�OLNH��7KH\�DUH�QRW�´KDUGµ�GDWD��EXW�UDWKHU�WKH�RSLQLRQV�
SHUFHSWLRQV��IHHOLQJV��DQG�REVHUYDWLRQV�RI�SHRSOH��7KH\�DUH�DIIHFWHG�E\�D
JUHDW�PDQ\�IDFWRUV��VRPH�QRW�QHFHVVDULO\�VR�REYLRXV�DW�ILUVW�JODQFH�

6RPH�RI�WKH�TXHVWLRQV�LQ�WKH�HPSOR\HH�RSLQLRQ�VXUYH\�DVN�HPSOR\HHV
DERXW�VRXUFHV�RI�VDWLVIDFWLRQ�DQG�GLVVDWLVIDFWLRQIHHOLQJV�DERXW�WKHLU�MREV
DQG�DERXW�WKH�FRPSDQ\�LQ�JHQHUDO��2WKHU�DVSHFWV�GHDO�ZLWK�RSLQLRQV�DERXW
SROLFLHV�DQG�SURFHGXUHV��6WLOO�RWKHU�TXHVWLRQV�GHVFULEH�HPSOR\HH�SHUFHS�
WLRQV�RI�RUJDQL]DWLRQDO�HIILFLHQF\�DQG�HIIHFWLYHQHVV��,Q�GHDOLQJ�ZLWK�GDWD�RI
WKLV�QDWXUH��WKHUH�DUH�D�QXPEHU�RI�NH\�PLVWDNHV�WR�EH�DYRLGHG�

2YHUVLPSOLILFDWLRQ
$V�ZH·YH�WDONHG�DERXW�HDUOLHU��GUDZLQJ�SUHPDWXUH�FRQFOXVLRQV³DQG�WDN�
LQJ�SUHPDWXUH�DFWLRQ³LV�FRPPRQ��,I��KRZHYHU��\RX�ZDQW�WR�GHWHUPLQH
FDXVH�DQG�HIIHFW�UHODWLRQVKLSV��LW�LV�DOPRVW�DOZD\V�QHFHVVDU\�WR�REWDLQ
PRUH�LQIRUPDWLRQ�DERXW�D�WRSLF�WKDQ�LV�FRQWDLQHG�LQ�WKH�UHVXOWV�UHSRUW�
(PSOR\HH�SHUFHSWLRQV�DQG�IHHOLQJV�FDQ�EH�TXLWH�FRPSOH[��<RX·YH�JRW�WR�EH
DEOH�WR�VHH�WKH�´IRUHVWµ�DV�ZHOO�DV�WKH�´WUHHV�µ�7KLQJV�DUH�UDUHO\�DV�VLPSOH
DV�WKH\�VHHP�

6XSSRVH��IRU�H[DPSOH��WKDW�DQ�RUJDQL]DWLRQ�FRQGXFWV�DQ�RSLQLRQ�VXUYH\
DQG�ILQGV�WKDW�D�ODUJH�SHUFHQWDJH�RI�HPSOR\HHV�DUH�GLVVDWLVILHG�ZLWK�SUR�
PRWLRQDO�RSSRUWXQLWLHV��,Q�UHVSRQVH��WKH�RUJDQL]DWLRQ�WDNHV�DFWLRQ�WR�LQ�
FUHDVH�WKHVH�RSSRUWXQLWLHV��DQG�D�QXPEHU�RI�LQGLYLGXDOV�DUH�SURPRWHG�
:KHQ�HPSOR\HHV�DUH�VXUYH\HG�DJDLQ�ODWHU��VDWLVIDFWLRQ�ZLWK�SURPRWLRQV
ZLOO�REYLRXVO\�KDYH�LQFUHDVHG��ULJKW"

1RQRW�QHFHVVDULO\��,QFUHDVHG�SURPRWLRQDO�RSSRUWXQLWLHV�PLJKW�DFWXDOO\
GHFUHDVH�H[SUHVVHG�HPSOR\HH�VDWLVIDFWLRQ�ZLWK�SURPRWLRQV��7KLV�LV�QRW�WR
VXJJHVW�WKDW�WKH�HPSOR\HH�VXUYH\�UHVXOWV�DUH�VRPHKRZ�ZURQJLQ�IDFW�
WKH\�DUH�TXLWH�YDOLG��,W�LV�QHFHVVDU\�WR�EHWWHU�XQGHUVWDQG�KRZ�DQG�ZK\
HPSOR\HHV�DUH�GLVVDWLVILHG�ZLWK�SURPRWLRQDO�RSSRUWXQLWLHV�EHIRUH�DFWLQJ�
,W�PLJKW�EH�WKDW�HPSOR\HHV�DUH�GLVVDWLVILHG�ZLWK�WKH�PDQQHU�LQ�ZKLFK
SURPRWLRQDO�GHFLVLRQV�DUH�PDGH��QRW�WKH�QXPEHU�RI�SURPRWLRQV�PDGH��,Q�
FUHDVHG�SURPRWLRQV�PDGH�XVLQJ�D�GLVWUXVWHG�PHWKRG�ZLOO�SUREDEO\�LQ�
FUHDVH�GLVVDWLVIDFWLRQ�ZLWK�SURPRWLRQV��DW�OHDVW�DPRQJ�WKRVH�ZKR�ZHUH
QRW�SURPRWHG����$QG��LQ�FDVH�\RX�ZHUH�ZRQGHULQJ��WKLV�LV�QRW�D�K\SRWKHWL�
FDO�H[DPSOHLW�DFWXDOO\�KDSSHQHG�

6LQFH�QR�VHW�RI�VXUYH\�TXHVWLRQV�FDQ�DGGUHVV�DOO�DVSHFWV�RI�DQ�LVVXH��LW�LV�XS
WR�\RX�WR�GR�WKH�DSSURSULDWH�´LQIRUPDWLRQ�VHDUFKµ�GXULQJ�WKH�IHHGEDFN
SURFHVV�
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2YHUUHDFWLQJ�HPRWLRQDOO\
$�VHFRQG�FRPPRQ�SUREOHP��SDUWLFXODUO\�DPRQJ�YHU\�FRQVFLHQWLRXV�PDQ�
DJHUV��LV�WR�RYHUUHDFW�WR�WKH�GDWDWR�EH�VKRFNHG��GLVPD\HG��RU�GLVKHDUW�
HQHG�DW�WKH�UHVSRQVHV�RI�HPSOR\HHV�WR�PDQ\�RI�WKH�VXUYH\�TXHVWLRQV��,I
\RX�ILQG�\RXUVHOI�UHDFWLQJ�WKLV�ZD\��LW·V�TXLWH�RND\��,W�PHDQV�WKDW�\RX�DUH
FRQFHUQHG�DERXW�HPSOR\HH�IHHOLQJV�DQG�RSLQLRQVDV�DOO�WUXO\�HIIHFWLYH
PDQDJHUV�PXVW�EH�

.HHS�LQ�PLQG��KRZHYHU��WKDW�LW�LV�FRPSOHWHO\�XQUHDOLVWLF�WR�H[SHFW�DOO�HP�
SOR\HHV�WR�YLHZ�DOO�DVSHFWV�RI�WKHLU�ZRUN�OLIH�SRVLWLYHO\��3HRSOH�DUH�YHU\
GLIIHUHQWVRPH�DUH�PRUH�JHQHUDOO\�RSWLPLVWLF��VRPH�SHVVLPLVWLF��$OVR�
WKHUH·V�DOZD\V�URRP�IRU�LPSURYHPHQW��DQG�VWDQGDUGV�FKDQJH�RYHU�WLPH�
7KH�EHWWHU�ZH�GR��WKH�PRUH�ZH�FRPH�WR�H[SHFW�RI�RXUVHOYHV�DV�DQ�RUJDQL�
]DWLRQ�

$V�D�UHPLQGHU��LW�LV�ZKHQ�\RX�ILQG�\RXUVHOI�IHHOLQJ�WKHVH�HPRWLRQDO�UHDF�
WLRQV�WKDW�\RX�PXVW�EH�YLJLODQW�DJDLQVW�WKH�´ZKR�VDLG�WKLVµ�UHDFWLRQ�QRWHG
HDUOLHU��5HPHPEHU�WR�PDLQWDLQ�\RXU�SHUVSHFWLYH�

8QGHUYDOXLQJ�WKH�UHVXOWV��HPRWLRQDO�GLVWDQFLQJ
$Q�RSSRVLWH�PLVWDNH�LV�DOVR�VHHQ��6RPHWLPHV��LW�LV�YHU\�GLIILFXOW�WR�DYRLG
EHFRPLQJ�GHIHQVLYH�DERXW�WKH�VXUYH\�UHVXOWVHVSHFLDOO\�ZKHQ�WKH\�VXU�
SULVH�\RX�E\�EHLQJ�OHVV�IDYRUDEOH�WKDQ�\RX�H[SHFWHG��5DWKHU�WKDQ�RYHUUH�
DFWLQJ�DV�GLVFXVVHG�DERYH��VRPH�SHRSOH�VLPSO\�GLVPLVV�WKH�UHVXOWV�DV�LQYD�
OLG��)URP�IRONV�OLNH�WKHVH��\RX·OO�KHDU�VWDWHPHQWV�OLNH�

´7KH�HPSOR\HHV�KDYH�LW�DOO�ZURQJ�µ

´(PSOR\HHV�DUH�DOZD\V�GLVVDWLVILHG�µ�RU

´7KHUH·V�QRWKLQJ�ZH�FDQ�GR�DERXW�LW��DQ\ZD\�µ

7KHVH�UHDFWLRQV�DUH�RIWHQ�URRWHG�LQ�IUXVWUDWLRQ��,W�LV�GLIILFXOW��HVSHFLDOO\�IRU
WKRVH�ZKR�KDYH�QHYHU�SDUWLFLSDWHG�LQ�D�VXUYH\�SURFHVV�RI�WKLV�QDWXUH��WR
NQRZ�KRZ�WR�XVH�HPSOR\HH�IHHGEDFN�LQ�D�FRQVWUXFWLYH�ZD\��,W·V�DOVR�KDUG
QRW�WR�WDNH�WKLQJV�SHUVRQDOO\��HVSHFLDOO\�ZKHQ�\RX�NQRZ�\RX·UH�GRLQJ
\RX·UH�EHVW�ZLWKLQ�WKH�FRQVWUDLQWV�WKDW�\RX�IDFH�

,I�\RX�ILQG�\RXUVHOI�IHHOLQJ�WKLV�ZD\��WDNH�D�GHHS�EUHDWK�DQG�D�VWHS�EDFN�
ZDUGV�IRU�SHUVSHFWLYH��5HPHPEHU��WKH�HPSOR\HH�VXUYH\�SURFHVV�LV�DFWXDOO\
YHU\�VLPSOH�DW�WKH�FRUH��FRPPXQLFDWLQJ�ZLWK�HPSOR\HHV�DERXW�WKH�ZRUN
VLWXDWLRQ�LQ�RUGHU�WR�EULQJ�DERXW�LPSURYHPHQWV��,W·V�SUREDEO\�VRPHWKLQJ
\RX�GR�TXLWH�RIWHQ��7KH�RQO\�GLIIHUHQFH�LV�WKH�VXUYH\�GDWD��ZKLFK�DUH�XVHG
DV�D�VSULQJERDUG�IRU�GLVFXVVLRQ��QRW�DV�D�WRRO�WR�HYDOXDWH�\RX�RU�RWKHU�PDQ�
DJHUV�
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$OVR��LW�PLJKW�EH�XVHIXO�WR�NHHS�D�VLPSOH�IDFW�LQ�PLQG��7KHUH�DUH�QR�VXFK
WKLQJV�DV�´EDGµ�VXUYH\�UHVXOWV�

:K\�GR�ZH�VD\�WKDW"�6LPSOH��7KH�RSLQLRQV�DQG�IHHOLQJV�WKDW�HPSOR\HHV
KDYH�H[SUHVVHG�DUH�UHDO��DQG�WKH\�KDYH�UHDO�FRQVHTXHQFHV��7KH\�H[LVW�
ZKHWKHU�RU�QRW�D�VXUYH\�DVVHVVHV�WKHP��7KH�VXUYH\�GLGQ·W�FUHDWH�WKH�DWWL�
WXGHV³SRVLWLYH�RU�QHJDWLYH�

3RVVHVVLQJ�NQRZOHGJH��HYHQ�DERXW�´QHJDWLYHV�µ�LV�DOZD\V�EHWWHU�WKDQ�UH�
PDLQLQJ�XQDZDUH�XQWLO�LW�LV�WRR�ODWH�IRU�FRQVWUXFWLYH�DFWLRQ��:LWK�WKH�VXU�
YH\�UHVXOWV�LQ�KDQG��\RX�KDYH�D�PRUH�REMHFWLYH�UHDGLQJ�RI�WKH�VLWXDWLRQ�
DQG�FDQ�FOHDUO\�IRFXV�\RXU�GLVFXVVLRQV�RI�SRWHQWLDO�LPSURYHPHQWV�

2U���\RX�FRXOG�NHHS�\RXU�KHDG�LQ�WKH�VDQG���EXW�WKDW�GRHVQ·W�PDNH�SURE�
OHPV�JR�DZD\�

2YHUGHSHQGHQFH�RQ�FRPSDULVRQV
$�UHODWHG�SUREOHP�VRPHWLPHV�VHHQ�LV�WKH�WHQGHQF\��SDUWLFXODUO\�ZKHQ�WKH
VXUYH\�UHVXOWV�DUH�OHVV�´SRVLWLYHµ�WKDQ�PLJKW�KDYH�EHHQ�H[SHFWHG��WR�GLV�
PLVV�WKHP�E\�FRPSDULVRQ�ZLWK�QDWLRQDO�RU�LQGXVWU\�QRUPV��7KLV�LV�GHPRQ�
VWUDWHG�E\�FRPPHQWV�VXFK�DV�´:HOO��RQO\�����RI�RXU�HPSOR\HHV�DUH�VDWLV�
ILHG�ZLWK�WKHLU�MREV��%XW�ZH·UH�GRLQJ�2.��VLQFH�WKH�ILJXUH�LV�����QDWLRQ�
DOO\�µ

:KLOH�LW�LV�WUXH�WKDW�FRPSDULVRQ�RI�UHVXOWV�ZLWK�WKRVH�IRU�VRPH�QRUPDWLYH
JURXS�FDQ�EH�VRPHZKDW�XVHIXO�IRU�VRPH�SXUSRVHV��VXFK�FRPSDULVRQV�DUH
DW�EHVW�RQO\�D�PLQRU�DQG�VHFRQGDU\�LVVXH�

)LUVW�RI�DOO��ZH·UH�DQ�LQGXVWU\�SDFHVHWWHU��:H�ZRUU\�DERXW��DQG�PHDVXUH
RXUVHOYHV�DJDLQVW��ZKHUH�ZH�QHHG�WR�EH�LQ�WKH�IXWXUH��QRW�DERXW�ZKHUH
RWKHUV�DUH�WRGD\��:H·UH�D�OHDGHU��QRW�D�IROORZHU�

6HFRQG��LW�LV�GLIILFXOW�WR�ILQG�XVHIXO�QRUPDWLYH�GDWD��(PSOR\HHV�LQ�RWKHU
RUJDQL]DWLRQV�GR�GLIIHUHQW�MREV��IDFH�GLIIHUHQW�ZRUN�VLWXDWLRQV��DQG�KDYH
GLIIHUHQW�EDFNJURXQGV��QHHGV��DQG�LQWHUHVWV��$OVR��PDQ\�FRPSDQLHV�GR�QRW
FRQGXFW�VXUYH\V��RI�WKRVH�WKDW�GR��YHU\�IHZ�PDNH�WKHLU�UHVXOWV�DYDLODEOH
IRU�LQFOXVLRQ�LQ�D�QRUPDWLYH�GDWDEDVH��7KLV�PDNHV�LW�YHU\�GLIILFXOW�WR�GUDZ
DQ\�PHDQLQJIXO�FRPSDULVRQ�RI�VXUYH\�UHVXOWV��<RX�VLPSO\�GRQ·W�NQRZ�ZKR
\RX·UH�FRPSDULQJ�\RXUVHOI�DJDLQVW�

)LQDOO\��RXU�VXUYH\�TXHVWLRQQDLUH�LV�FXVWRP�GHVLJQHG�WR�DGGUHVV�RXU�LVVXHV�
ZKLFK�PDNHV�LW�GLIILFXOW��LI�QRW�LPSRVVLEOH��WR�ILQG�DSSURSULDWH�FRPSDULVRQ
GDWD�
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:RUNLQJ�ZLWK�WKH�6XUYH\�5HVXOWV�5HSRUW
)RU�WKLV�\HDU·V�VXUYH\��ZH·YH�DWWHPSWHG�WR�FUHDWH�UHSRUWV�WKDW�ZRXOG�EH
HDV\�WR�XQGHUVWDQG�DQG�XVH��\HW�FRPSOHWH�LQ�WKHLU�SUHVHQWDWLRQ�RI�WKH�GDWD
�DV�ZHOO�DV�EHLQJ�DEOH�WR�EH�SURGXFHG�HIILFLHQWO\���7KHUH�DUH�WZR�PDLQ
W\SHV�RI�VXUYH\�UHVXOWV�UHSRUWV��WKH�XQLW�UHSRUW�DQG�WKH�GHSDUWPHQW�UHSRUW�
7KHVH�GLIIHU�VOLJKWO\�LQ�WKHLU�IRUPDW��ZH·OO�IRFXV�RQ�WKH�XQLW��L�H���VXE�
GHSDUWPHQW��UHSRUW�EHORZ��ZLWK�GLIIHUHQFHV�LQ�WKH�UHSRUWV�SURGXFHG�IRU
HQWLUH�GHSDUWPHQWV�GLVFXVVHG�DV�DSSURSULDWH��(DFK�UHSRUW�FRQWDLQV�WKUHH
PDMRU�VHFWLRQV��/HW·V�ORRN�DW�HDFK�RI�WKHP�LQ�WXUQ�

3DUW����7KH�&KDQJLQJ�*HDUV�,QGH[
7KH�ILUVW�WKLQJV�SHRSOH�JHQHUDOO\�DVN�DERXW�WKH�UHVXOWV�RI�DQ�HPSOR\HH�VXU�
YH\�LV��´KRZ�GR�WKH\�ORRN"µ�RU�´DUH�WKH\�SRVLWLYH"µ��7KH�LQLWLDO�VHFWLRQ�RI
WKH�VXUYH\�IHHGEDFN�UHSRUW�DWWHPSWV�WR�DGGUHVV�WKHVH�TXHVWLRQV�

$V�,·P�VXUH�\RX�DUH�DZDUH��RQH�RI�RXU�PDMRU�FXUUHQW�HIIRUWV�LV�WKDW�RI�HGX�
FDWLQJ�HYHU\RQH�LQ�WKH�FRPSDQ\�DERXW�WKH�FKDQJHV�LQ�FRUSRUDWH�FXOWXUH
QHFHVVDU\�IRU�HIIHFWLYHO\�FRPSHWLQJ�LQ�D�FKDQJLQJ�EXVLQHVV�DQG�VRFLDO�HQYL�
URQPHQW��7KLV�SURJUDP��FDOOHG�&KDQJLQJ�*HDUV��LGHQWLILHV���PDMRU�´JHDUV
LQ�WKH�PDFKLQHU\µ�RI�FKDQJH�

,QQRYDWLRQ ������������4XHVWLRQLQJ�DQG�H[DPLQLQJ�WKH�WKLQJV�ZH�GR�DQG�WKH�ZD\�ZH�GR
WKHP��,PSURYLQJ�ROG�PHWKRGV��UHGXFLQJ�ZDVWH��DQG�FUHDWLQJ�QHZ
ZD\V�WKDW�HQKDQFH�WKH�TXDOLW\�RI�RXU�ZRUN�

7HDPZRUN�������������:RUNLQJ�HIIHFWLYHO\�ZLWK�HDFK�RWKHU�WR�DFFRPSOLVK�RUJDQL]DWLRQDO
UROHV��5HVSHFWLQJ�RXU�GLIIHUHQFHV�DQG�ILQGLQJ�VWUHQJWK�LQ�WKH�GLYHUVLW\
RI�RXU�EDFNJURXQGV��WDOHQWV��DQG�DSSURDFKHV�WR�H[FHOOHQFH��$FWLQJ
ZLWK�UHVSHFW�IRU�WKH�FRQWULEXWLRQV�DQG�QHHGV�RI�RWKHUV�

:RUN�5ROHV �����������5HFRJQL]LQJ�WKDW�DOO�RI�RXU�UROHV�KDYH�FKDQJHG�WR�DFFRPPRGDWH�WKH
QHHG�IRU�D�KLJKO\�FRPPLWWHG��PXOWL�VNLOOHG�ZRUN�IRUFH�FDSDEOH�RI
PRYLQJ�UDSLGO\�WR�ZKHUH�WKH�ZRUN�LV��DQG�WDNLQJ�UHVSRQVLELOLW\�IRU
GRLQJ�ZKDWHYHU�LW�WDNHV�WR�PHHW�WKH�&XVWRPHUV·�QHHGV�

(PSRZHUPHQW�������0DQDJHPHQW�SURYLGLQJ�WKH�VXSSRUW��WRROV��DQG�WUDLQLQJ��DQG�HPSOR\�
HHV�WDNLQJ�UHVSRQVLELOLW\�IRU�PDNLQJ�GHFLVLRQV�RQ�GD\�WR�GD\�DFWLYL�
WLHV��IRFXVLQJ�RQ�&XVWRPHUV�DQG�RUJDQL]DWLRQDO�JRDOV�

5HZDUGV����������������3URYLGLQJ�PHDQLQJIXO�UHFRJQLWLRQ�DQG�UHZDUGV�IRU�WKRVH�EHKDYLRUV
WKDW�DUH�HVVHQWLDO�WR�RXU�VXFFHVV�DV�LQGLYLGXDOV��DV�D�WHDP��DV�D�GH�
SDUWPHQW��DQG�DV�D�&RPSDQ\�

&RPPXQLFDWLRQV ���5HFRJQL]LQJ�FRPPXQLFDWLRQV�DV�WKH�ILEHU�WKDW�ZHDYHV�WKH�RWKHU�HOH�
PHQWV�LQWR�VXFFHVV��DQG�H[DPLQLQJ��XQGHUVWDQGLQJ��LPSURYLQJ�DQG
XVLQJ�RXU�FRPPXQLFDWLRQ�FKDQQHOV�WR�RSHUDWH�HIIHFWLYHO\�DQG�WR�UH�
PRYH�EDUULHUV�

)LJXUH����7KH�VL[�´FKDQJLQJ�JHDUV�µ
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7KHVH�LVVXHV�DUH�SUHFLVHO\�ZKDW�WKH�VXUYH\�LV�DWWHPSWLQJ�WR�SURYLGH�LQIRU�
PDWLRQ�DERXW��,Q�RUGHU�WR�SURYLGH�DQ�´DW�D�JODQFHµ�ORRN�DW�KRZ�ZHOO�ZH·UH
GRLQJ�DW�FUHDWLQJ�DQG�QXUWXULQJ�VXFK�D�FXOWXUH�����LWHPV�IURP�WKH�VXUYH\
WKDW�GLUHFWO\�DGGUHVV�WKHVH�VL[�´JHDUVµ�KDYH�EHHQ�FRPELQHG�LQWR�D�VLQJOH
PHDVXUH��WKH�&KDQJLQJ�*HDUV�,QGH[�RU�&*,�

6SHFLILFDOO\��WKH�XQLW·V�DYHUDJH�VFRUHV�RQ�HDFK�RI�WKH����LWHPV�DUH�VXPPHG
WR�FUHDWH�WKH�&*,�VFRUH��6LQFH�DOO����LWHPV�DUH�VFRUHG�RQ�D�VFDOH�IURP��
�OHDVW�IDYRUDEOH��WR����PRVW�IDYRUDEOH����&*,�VFRUHV�FDQ�UDQJH�IURP����WR
�����8QLWV�RU�GHSDUWPHQWV�WKDW�DUH�VXFFHVVIXOO\�DGDSWLQJ�WR�WKH�NH\
FKDQJHV�ZLWKLQ�RXU�FRPSDQ\�ZRXOG�UHFHLYH�D�VFRUH�DERYH�����WKH�KLJKHU
WKH�EHWWHU��RI�FRXUVH���ZKLOH�DUHDV�QRW�DGDSWLQJ�VR�ZHOO�ZRXOG�UHFHLYH
VFRUHV�EHORZ����

)LJXUH���RQ�SDJH����SURYLGHV�D�VDPSOH�RI�WKH�ILUVW�VHFWLRQ�RI�WKH�XQLW�UH�
VXOWV�UHSRUW��7KH�JUDSK�➀�VKRZV�WKH�&*,�IRU�WKH�XQLW��DV�ZHOO�DV�IRU�WKH�HQ�
WLUH�FRPSDQ\�DQG�WKH�WRWDO�FRUSRUDWLRQ��<RX�FDQ�HDVLO\�VHH�KRZ�SRVLWLYH
\RXU�VXUYH\�UHVXOWV�DUH�LQ�JHQHUDO��DV�ZHOO�DV�KRZ�WKH\�´VWDFN�XSµ�WR�WKRVH
RI�RWKHUV�DFURVV�WKH�FRPSDQ\�

%HORZ�WKH�JUDSK��WKH�PHDQ�VFRUHV�RQ�HDFK�RI�WKH�VXUYH\�LWHPV�FRPSULVLQJ
WKH�&*,�DUH�SUHVHQWHG�➁��LQ�RUGHU�WR�KHOS�\RX�XQGHUVWDQG�KRZ�\RXU�XQLW
DFKLHYHG�LWV�VFRUH�

6HFWLRQ���RI�WKH�GHSDUWPHQW�UHSRUW�LV�HVVHQWLDOO\�WKH�VDPH��H[FHSW�WKDW�UH�
VXOWV�DUH�SUHVHQWHG�RQO\�IRU�WKH�GHSDUWPHQW�DQG�IRU�WKH�WRWDO�FRUSRUDWLRQ�

�����������������������������������������������
��1RWH��EHFDXVH�RI�WKH�ZD\�LQ�ZKLFK�WKH\·UH�ZRUGHG��D�IHZ�LWHPV�KDG�WR�EH�UHYHUVH�VFRUHG�EHIRUH�LQFOXVLRQ
LQWR�WKH�LQGH[��VR�WKDW�KLJKHU�VFRUHV�ZRXOG�LQ�IDFW�UHSUHVHQW�PRUH�IDYRUDEOH�UHVSRQVHV�
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����$YHUDJH�6FRUH

,WHP 8QLW 'HSW 7RWDO

� )XQFWLRQV�GHSWV�ZRUN�WRJHWKHU�HIIHFWLYHO\ ���� ���� ����

�� 6DWLVIDFWLRQ�ZLWK��3D\ ���� ���� ����

�� 6DWLVIDFWLRQ�ZLWK��7UDLQLQJ�	�GHYHORSPHQW�RSSRUWXQLWLHV ���� ���� ����

�� 6DWLVIDFWLRQ�ZLWK��5HVSHFW�	�IDLU�WUHDWPHQW ���� ���� ����

�� 6DWLVIDFWLRQ�ZLWK��6NLOO�YDULHW\ ���� ���� ����

�� 6HQVH�RI�DFFRPSOLVKPHQW�IURP�GRLQJ�JRRG�MRE ���� ���� ����

�� &KDQFH�WR�OHDUQ�QHZ�VNLOOV�	�GHYHORS�QHZ�WDOHQWV� ���� ���� ����

�� +DYH�DXWKRULW\�WR�PDNH�ZRUN�GHFLVLRQV ���� ���� ����

�� 3RWHQWLDO�SURGXFWLYLW\�LQFUHDVH ���� ���� ����

�� 0\�VXSHUYLVRU�PDQDJHU��/LVWHQV�WR�ZKDW�,�KDYH�WR�VD\� ���� ���� ����

�� 0\�VXSHUYLVRU�PDQDJHU��([SUHVVHV�RSWLPLVP�DQG�HQWKXVLDVP�IRU�QHZ�LGHDV ���� ���� ����

�� 0\�VXSHUYLVRU�PDQDJHU��(QFRXUDJHV�PH�WR�ZRUN�ZLWK�P\�SHHUV�DV�D�WHDP ���� ���� ����

�� 0\�VXSHUYLVRU�PDQDJHU��(QFRXUDJHV�PH�WR�WDNH�ULVNV ���� ���� ����

�� 0\�VXSHUYLVRU�PDQDJHU��(PSRZHUV�PH²JLYHV�PH�FRQWURO�RYHU�P\�RZQ�ZRUN ���� ���� ����

�� 0\�VXSHUYLVRU�PDQDJHU��(QFRXUDJHV�VXJJHVWLRQV�IRU�LPSURYHPHQW�IURP�PH ���� ���� ����

�� 0\�VXSHUYLVRU�PDQDJHU��)LQGV�ZD\V�WR�UHFRJQL]H�SHRSOH�IRU�RXWVWDQGLQJ�SHUI ���� ���� ����

�� 0\�VXSHUYLVRU�PDQDJHU��3URYLGHV�PH�ZLWK�IUHTXHQW�DQG�XVHIXO�SHUI�IHHGEDFN ���� ���� ����

�� 7RS�PJW�LV�ZHOO�LQIRUPHG�DERXW�RXU�IHHOLQJV ���� ���� ����

�� 7RS�PJW�SURYLGHV�HQRXJK�LQIR�WR�DOO ���� ���� ����

��� &KDQJHV�PDNH�PH�IHHO�H[FLWHG�DERXW�IXWXUH ���� ���� ����

&KDQJLQJ�*HDUV�,QGH[ ����� ����� �����

64.43

64.16

68.79

20 30 40 50 60 70 80 90 100

Unit

Department

Total

➊

➋

)LJXUH����8QLW�UHSRUW�H[DPSOH��6HFWLRQ���

3DUW����5HVXOWV�E\�FOXVWHU
7KH�VHFRQG�VHFWLRQ�RI�WKH�UHVXOWV�UHSRUW�SURYLGHV�D�OLWWOH�PRUH�GHWDLO�
JUDSKLFDOO\�SUHVHQWLQJ�UHVXOWV�IRU�D�QXPEHU�RI�ORJLFDO�FOXVWHUV�RI�LWHPV
�H�J���VDWLVIDFWLRQ�ZLWK�YDULRXV�IDFHWV�RI�WKH�ZRUN�VLWXDWLRQ���7KHVH�JUDSKV
FDQ�DJDLQ�EH�XVHIXO�LQ�TXLFNO\�REWDLQLQJ�DQ�RYHUDOO�UHDGLQJ�RI�WKH�VXUYH\
UHVSRQVHV�IRU�\RXU�XQLW��)LJXUH���EHORZ�VKRZV�DQ�H[DPSOH�RI�RQH�RI�WKHVH
JUDSKV�
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Satisfaction with Facets of Work

�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����

0RUDOH�LQ�P\�GHSW

$GYDQFHPHQW�RSSRUWXQLWLHV

3K\VLFDO�ZRUNLQJ�FRQGLWLRQV

-RE�VHFXULW\

7UDLQLQJ�	�GHYHORSPHQW

RSSRUWXQLWLHV

5HVSHFW�	�IDLU�WUHDWPHQW

%HQHILWV

6XSSRUWLQJ

PDWHULDOV�HTXLSPHQW

2YHUDOO�VDWLVIDFWLRQ�ZLWK�MRE

6XSHUYLVRU�0DQDJHU

$PRXQW�RI�ZRUN

3D\

&R�ZRUNHUV

6NLOO�YDULHW\

3ODQ�WR�UHPDLQ�ZRUNLQJ�KHUH

.LQG�RI�ZRUN

Response Breakdown

Favorable Neutral Unfavorable

)LJXUH����8QLW�UHSRUW�H[DPSOH��6HFWLRQ���

7KH�´SHUFHQWDJH�IDYRUDEOHµ
([DPLQLQJ�WKLV�ILJXUH��\RX·OO�QRWH�WKDW�LWHP�UHVSRQVHV�DUH�EURNHQ�GRZQ
LQWR�WKUHH�FDWHJRULHV��IDYRUDEOH��QHXWUDO��DQG�XQIDYRUDEOH��7KLV�LV�GRQH
VLPSO\�WR�PDNH�WKH�VXUYH\�GDWD�HDVLHU�WR�ZRUN�ZLWK��,Q�IDFW��ZH�RIWHQ�XVH
RQO\�RQH�RI�WKHVH�FDWHJRULHV�ZKHQ�ORRNLQJ�DW�VXUYH\�LWHP�UHVXOWV��WKH�SHU�
FHQWDJH�IDYRUDEOH�
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,Q�RXU�TXHVWLRQQDLUH�IRUPDW��PRVW�LWHPV�KDYH�ILYH�UHVSRQVH�RSWLRQV��H�J��
YHU\�VDWLVILHG�WR�YHU\�GLVVDWLVILHG��RU�VWURQJO\�DJUHH�WR�VWURQJO\�GLVDJUHH��
,Q�ZRUNLQJ�ZLWK�WKH�GDWD��LW�LV�RIWHQ�TXLWH�XVHIXO�WR�FROODSVH�WKHVH�LQWR
WKUHH�JURXSV��7KH�WZR�SRVLWLYH�UHVSRQVH�RSWLRQV�DUH�FDOOHG�IDYRUDEOH��WKH
PLGGOH�RSWLRQ�LV�FDOOHG�QHXWUDO��DQG�WKH�WZR�QHJDWLYH�FDWHJRULHV�DUH�FDOOHG
XQIDYRUDEOH��3HUFHQWDJHV�IRU�HDFK�RI�WKH�WZR�WRS�DQG�ERWWRP�UHVSRQVH�RS�
WLRQV�DUH�VLPSO\�VXPPHG�WR�REWDLQ�WKH�SHUFHQWDJHV�RI�IDYRUDEOH�DQG�XQID�
YRUDEOH�UHVSRQVHV��'HDOLQJ�ZLWK�WKHVH�´FROODSVHGµ�SHUFHQWDJHV�PDNHV�LW
HDVLHU�WR�IRFXV�RQ�WKH�RYHUDOO�SDWWHUQ�RI�WKH�UHVXOWV�

+RZ�KLJK�LV�XS"
$V�QRWHG�DERYH��WKLV�UHSRUW�GRHV�QRW�FRQWDLQ�GDWD�IURP�RWKHU�FRPSDQLHV
IRU�FRPSDULVRQ�SXUSRVHV��:LWKRXW�VXFK�D�VWDQGDUG�IRU�FRPSDULVRQ��KRZ
GR�\RX�NQRZ�ZKDW�LV�D�´JRRGµ�UHVXOW"

7KH�VLPSOHVW�DQVZHU�LV�WR�XVH�\RXU�RZQ�MXGJPHQWZKDW�GR�\RX�EHOLHYH�LV
D�SRVLWLYH�UHVXOW"�,W·V�UHDOL]HG��KRZHYHU��WKDW�WKLV�LVQ·W�D�YHU\�VDWLVI\LQJ�DQ�
VZHU��7R�DVVLVW�\RX�LQ�PDNLQJ�WKHVH�MXGJPHQWV��ZH�FDQ�SURYLGH�VRPH
´UXOHV�RI�WKXPE�µ��EDVHG�RQ�H[SHULHQFH�ZLWK�D�ZLGH�YDULHW\�RI�RUJDQL]D�
WLRQV�DQG�W\SHV�RI�VXUYH\�TXHVWLRQV��1RWH�WKDW�WKHVH�UXOHV�RI�WKXPE��SUH�
VHQWHG�LQ�)LJXUH���EHORZ��IRFXV�RQ�LQWHUSUHWDWLRQ�RI�WKH�SHUFHQWDJH�IDYRU�
DEOH��L�H���WKH�VROLG�EODFN�EDUV�VKRZQ�LQ�WKH�JUDSKLFV�\RX�VDZ�HDUOLHU�LQ
)LJXUH����

.'��fi�_`^_\i ➠ M\ip�^ff[2�X�jki\e^k_

-'��kf�-0� ➠ >ff["�gfj`k`m\

,'��kf�,0� ➠ FbXp

*'��kf�+0� ➠ Iffd�]fi�`dgifm\d\ek

9\cfn�*'� ➠ Cfn2�X�ZXlj\�]fi�ZfeZ\ie

)LJXUH����,QWHUSUHWLQJ�WKH�SHUFHQWDJH�IDYRUDEOH�

7KHVH�JXLGHOLQHV�FDQ�EH�UHGXFHG�WR�D�VLPSOH�UXOH��FRUUHVSRQGLQJ�WR�WKH
EROGHG�URZV�LQ�WKH�ILJXUH��$FFRUGLQJ�WR�WKLV�´�����µ�UXOH��FOHDUO\�SRVLWLYH
LWHPV�DUH�WKRVH�IRU�ZKLFK�����RU�PRUH�RI�WKH�HPSOR\HHV�UHVSRQG�IDYRUD�
EO\��WKH\�DUH�VWUHQJWKV�RI�\RXU�XQLW�RU�GHSDUWPHQW��,WHPV�ZKHUH�OHVV�WKDQ
����RI�WKH�HPSOR\HHV�UHVSRQG�IDYRUDEO\��RQ�WKH�RWKHU�KDQG��DUH�FOHDU
FDXVHV�IRU�FRQFHUQ�

7KLV�VLPSOH�UXOH�RI�WKXPE�FDQ�EH�TXLWH�XVHIXO�LQ�VFDQQLQJ�WKH�VXUYH\�UH�
SRUW�WR�VSRW�NH\�LWHPV�
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3DUW����&RPSOHWH�LWHP�UHVXOWV

7KH�ILQDO�VHFWLRQ�RI�WKH�VXUYH\�UHVXOWV�UHSRUW�SURYLGHV�WKH�PRVW�LQIRUPD�
WLRQ��)RU�HDFK�DQG�HYHU\�LWHP�RQ�WKH�VXUYH\��GHWDLOHG�UHVXOWV�DUH�SUH�
VHQWHG��$�VDPSOH�LWHP�IURP�WKLV�VHFWLRQ�DSSHDUV�EHORZ�DV�)LJXUH���

1. Tampa Electric is an effectively managed, well-run organization. Unit Department Total Company
N Pct N Pct N Pct

Strongly agree ■■■■■■■■■■■■■■■■■■■■■■■■■■■ 85 53.8% 94 12.9% 544 19.6%
Agree ■■■■■■■■■■■■■ 40 25.3% 362 49.7% 1489 53.8%

Neither agree nor disagree ■■■■■■■ 21 13.3% 128 17.6% 391 14.1%
Disagree ■■■■ 12 7.6% 99 13.6% 258 9.3%

Strongly disagree 0 0.0% 46 6.3% 87 3.1%
Total 158 729 2769

Percentage Favorable: ¯ 79.1% ¯ 62.6%

➊

➋ ➌

➍ ➎ ➏

➐ ➑ ➒
73.4%

)LJXUH����8QLW�UHSRUW�H[DPSOH��6HFWLRQ���

,Q�WKLV�VHFWLRQ�RI�WKH�UHSRUW��HDFK�VXUYH\�TXHVWLRQ�LV�SUHVHQWHG��MXVW�DV�LW
DSSHDUV�RQ�WKH�TXHVWLRQQDLUH�➀��8QGHUQHDWK�WKH�TXHVWLRQ��HDFK�UHVSRQVH
RSWLRQ�LV�VKRZQ�➁��DORQJ�ZLWK�D�EDU�➂�SURSRUWLRQDO�LQ�OHQJWK�WR�WKH�QXP�
EHU�RI�HPSOR\HHV�FKRRVLQJ�WKDW�RSWLRQ�ZLWKLQ�WKH�ZRUN�XQLW��7R�WKH�ULJKW�
D�WDEOH�SUHVHQWV�WKH�QXPEHU�DQG�SHUFHQWDJH�RI�HPSOR\HHV�FKRRVLQJ�HDFK
UHVSRQVH�RSWLRQIRU�WKH�ZRUN�XQLW�➃��WKH�HQWLUH�GHSDUWPHQW�➄��DQG�WKH
WRWDO�FRPSDQ\�➅��$W�WKH�ERWWRP�RI�WKH�WDEOH��WKH�SHUFHQWDJHV�IDYRUDEOH�IRU
WKH�XQLW��GHSDUWPHQW��DQG�FRPSDQ\�DUH�SUHVHQWHG��

1RWH�WKDW�DOO�SHUFHQWDJHV�LQ�WKH�WDEOH�DUH�FDOFXODWHG�XVLQJ�RQO\�WKRVH�HP�
SOR\HHV�ZKR�DQVZHUHG�WKDW�SDUWLFXODU�LWHP��WKLV�WRWDO�ZLOO�JHQHUDOO\�YDU\
VRPHZKDW�DFURVV�LWHPV��EHFDXVH�VRPH�HPSOR\HHV�ZLOO�OHDYH�D�JLYHQ�LWHP
EODQN��$OVR�QRWH�WKDW��GXH�WR�URXQGLQJ��WKH�SHUFHQWDJHV�IRU�VRPH�TXHV�
WLRQV�ZLOO�QRW�DGG�XS�WR�SUHFLVHO\�����

7R�DVVLVW�\RX�LQ�TXLFNO\�VSRWWLQJ�LWHPV�WKDW�DUH�HVSHFLDOO\�SRVLWLYH�RU�QHJD�
WLYH��JUDSKLF�´IODJVµ�DUH�SULQWHG�ZKHUH�DSSURSULDWH��$W�WKH�ERWWRP�RI�WKH
XQLW�FROXPQ��WR�WKH�OHIW�RI�WKH�SHUFHQWDJH�IDYRUDEOH�➆��WKH�´�����µ�UXOH
GLVFXVVHG�DERYH�LV�XVHG��DQ�XS�DUURZ�LV�SUHVHQWHG�IRU�LWHPV�ZKHUH�WKH
SHUFHQWDJH�IDYRUDEOH�LV����RU�KLJKHU��ZKLOH�D�GRZQ�DUURZ�LV�SULQWHG�IRU
LWHPV�ZKHUH�WKH�YDOXH�LV����RU�EHORZ�

7KH�QH[W�WZR�FROXPQV�DVVLVW�\RX�LQ�FRPSDULQJ�\RXU�UHVXOWV�WR�WKRVH�RI�WKH
WRWDO�GHSDUWPHQW�DQG�WRWDO�FRPSDQ\��,Q�WKH�GHSDUWPHQW�FROXPQ��DQ�XS�RU
GRZQ�DUURZ�LV�SULQWHG�IRU�LWHPV�ZKHUH�\RXU�XQLW�UHVXOW�LV�����RU�PRUH
DERYH�RU�EHORZ�WKH�GHSDUWPHQW�UHVXOW�➇��/LNHZLVH��LWHPV�ZKHUH�WKH�XQLW
SHUFHQWDJH�IDYRUDEOH�LV�DW�OHDVW�����DERYH�RU�EHORZ�WKH�WRWDO�FRPSDQ\
DUH�IODJJHG�LQ�WKH�WRWDO�FRPSDQ\�FROXPQ�➈��7KLV�����UXOH�RI�WKXPE�LV

�����������������������������������������������
��7KH�SHUFHQWDJH�IDYRUDEOH�LV�RQO\�SUHVHQWHG�IRU�LWHPV�ZKHUH�LW�LV�DSSURSULDWH��WKH�UHVSRQVH�RSWLRQV�IRU�VRPH
LWHPV�GR�QRW�OHQG�WKHPVHOYHV�WR�FDWHJRUL]DWLRQ�DV�´IDYRUDEOHµ�RU�´XQIDYRUDEOH�µ
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HPSOR\HG�WR�KHOS�DYRLG�RYHULQWHUSUHWLQJ�VPDOO�YDULDWLRQV��GXH�VLPSO\�WR
UDQGRP�FKDQFH��DV�VLJQLILFDQW�GLIIHUHQFHV�

,Q�WKH�GHSDUWPHQW�UHSRUWV��D�VLPLODU�IRUPDW�LV�XVHG��VKRZLQJ�RQO\�WKH�GH�
SDUWPHQW�DQG�WKH�WRWDO�FRPSDQ\�UHVXOWV��LWHPV�DUH�DJDLQ�IODJJHG�XVLQJ�WKH
´�����µ�UXOH�IRU�WKH�GHSDUWPHQW�SHUFHQWDJH�IDYRUDEOH�DQG�WKH�´����GLI�
IHUHQFHµ�UXOH�IRU�FRPSDULVRQV�ZLWK�WKH�WRWDO�FRPSDQ\�UHVXOWV��)RU�WKRVH
GHSDUWPHQWV�ZKHUH������VXUYH\�UHVXOWV�DUH�DYDLODEOH��WKH\�DUH�SUHVHQWHG
IRU�HDFK�FRPPRQ�LWHP��L�H���HDFK�LWHP�WKDW�DSSHDUV�RQ�ERWK�WKH������DQG
�����TXHVWLRQQDLUHV���,WHPV�WKDW�DUH�DW�OHDVW�WHQ�SHUFHQWDJH�SRLQWV�DERYH
RU�EHORZ������UHVXOWV�DUH�IODJJHG�ZLWK�DQ�XS��RU�GRZQ�DUURZ�

'HYHORSLQJ�\RXU�XQGHUVWDQGLQJ�RI�WKH�UHVXOWV
%HIRUH�PHHWLQJ�ZLWK�\RXU�HPSOR\HHV�WR�GLVFXVV�WKH�VXUYH\�UHVXOWV��LW�LV�LP�
SRUWDQW�WKDW�\RX�ZRUN�ZLWK�WKH�LQIRUPDWLRQ�SURYLGHG�LQ�WKLV�UHSRUW��<RXU
JRDO�LV�WR�LGHQWLI\�WKH�NH\�VWUHQJWKV�RI�\RXU�RUJDQL]DWLRQ�DV�ZHOO�DV�WKH
PDMRU�DUHDV�UHTXLULQJ�FODULILFDWLRQ�DQG�SRVVLEOH�DFWLRQ�

,Q�3DUW���RI�WKH�VXUYH\�UHSRUW��WKH�TXHVWLRQQDLUH�LWHPV�KDYH�EHHQ�FOXVWHUHG
LQWR�D�QXPEHU�RI�WRSLFDO�FDWHJRULHV��+RZHYHU��WKLV�LV�QRW�E\�DQ\�PHDQV�WKH
RQO\�ZD\�LQ�ZKLFK�WKH�LWHPV�FRXOG�EH�JURXSHG��<RX�DUH�HQFRXUDJHG�WR
JURXS�WKHP�LQ�DQ\�ZD\�WKDW�PDNHV�VHQVH�WR�\RX��3RVVLEOH�ZD\V�LQ�ZKLFK
\RX�PLJKW�FRPELQH�LWHPV�DUH�

� %\�FRQWHQW��\RX�PD\�ZLVK�WR�FRPELQH�LWHPV�E\�FRQWHQW�RU�LVVXH
WKHPHV��6RPH�RI�WKLV�KDV�DOUHDG\�EHHQ�GRQH�IRU�\RX�RQ�D�EURDG
OHYHO�LQ�3DUW���RI�WKH�VXUYH\�UHSRUW��KRZHYHU��\RX�PD\�ZLVK�WR
IRUP�QHZ�FRQWHQW�RU�LVVXH�FDWHJRULHV�WKDW�DUH�PRUH�VSHFLILF�DQG�RU
WKDW�PDNH�PRUH�VHQVH�WR�\RX�

� %\�IDYRUDEOHQHVV��%DVHG�RQ�WKH�SHUFHQWDJH�IDYRUDEOH��\RX�PD\
ZDQW�WR�FRPELQH�LWHPV�WR�VHSDUDWH�RXW�WKRVH�WKDW�DUH�FOHDU
VWUHQJWKV�IRU�\RXU�XQLW�RU�GHSDUWPHQW��WKRVH�WKDW�DUH�FRQFHUQV��DQG�
SHUKDSV��WKRVH�ZKHUH�HPSOR\HH�UHVSRQVHV�DUH�PL[HG�

� %\�VFRSH��,Q�KHOSLQJ�WR�SODQ�DFWLRQV��LW�LV�LPSRUWDQW�WR�EUHDN�GRZQ
LVVXHV�LQ�WHUPV�RI�ZKHWKHU�WKH\�DUH�ORFDO��XQLW��LVVXHV��LVVXHV�UH�
TXLULQJ�DFWLRQ�DW�WKH�OHYHO�RI�WKH�HQWLUH�GHSDUWPHQW��RU�LVVXHV�WKDW
UHTXLUH�FRUSRUDWH�DFWLRQ�RU�UHVROXWLRQ��7KDW�LV��ZKLFK�DUHDV�FDQ�\RX
GLUHFWO\�FKDQJH�\RXUVHOI��DQG�IRU�ZKLFK�FDQ�\RX�RQO\�PDNH�UHF�
RPPHQGDWLRQV�IRU�FKDQJH"

7KHVH�W\SHV�RI�FDWHJRULHV�DUH�QRW�PXWXDOO\�H[FOXVLYH��RI�FRXUVH��DQG�D�VLQ�
JOH�LWHP�PLJKW�VKRZ�XS�LQ�D�QXPEHU�RI�DUHDV��3ODQ�RQ�WDNLQJ�VRPH�WLPH�WR
´SOD\µ�ZLWK�WKH�VXUYH\�UHVXOWV�VR�WKDW�\RX�FDQ�FRPH�XS�ZLWK�D�JRRG�XQGHU�
VWDQGLQJ�RI�WKH�VWRU\�WKDW�WKH\�WHOO�DERXW�\RXU�XQLW�RU�GHSDUWPHQW�
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7R�KHOS�\RX�LQ�GRLQJ�WKLV��\RX·YH�EHHQ�SURYLGHG�ZLWK�VRPH�EODQN�´6XUYH\
5HVXOWV�:RUNVKHHWµ�IRUPV��)LJXUH���VKRZV�DQ�H[DPSOH�RI�KRZ�RQH�PDQ�
DJHU�ILOOHG�LQ�D�SRUWLRQ�RI�RQH�RI�WKHVH�ZRUNVKHHWV�

7R�XVH�WKH�ZRUNVKHHW�

�� 1RWH�WKH�QDPH�RI�WKH�FDWHJRU\�➀�DQG�WKH�LWHP�QXPEHUV�FRQWDLQHG
LQ�WKH�FDWHJRU\�➁�

�� )RU�HDFK�LWHP��QRWH�WKH�SHUFHQWDJH�IDYRUDEOH�➂�

�� 8VLQJ�WKH�FULWHULD�IRU�LQWHUSUHWLQJ�WKH�SHUFHQWDJH�IDYRUDEOH�OLVWHG
HDUOLHU��QRWH�ZKHWKHU�WKH�LWHP�LV�SRVLWLYH��´KLJKµ��RU�D�FDXVH�IRU
FRQFHUQ��´ORZµ��E\�SODFLQJ�WKH�DSSURSULDWH�OHWWHU��+�/��LQ�WKH�DE�
VROXWH�FROXPQ�➃��UHPHPEHU��WKHVH�LWHPV�DUH�IODJJHG�IRU�\RX�RQ
WKH�VXUYH\�UHSRUW���<RX�PD\�DOVR�ZDQW�WR�SODFH�DQ�´0µ�LQ�WKLV�FRO�
XPQ�IRU�LWHPV�WKDW�DUH�´PL[HG�µ�L�H���WKRVH�ZKLFK�KDYH�D�VLJQLILFDQW
SHUFHQWDJH�RI�ERWK�IDYRUDEOH�DQG�XQIDYRUDEOH�UHVSRQVHV³\RX·G
ZDQW�WR�ILQG�RXW�ZK\�HPSOR\HHV�DUH�VR�SRODUL]HG�DERXW�WKHVH�LV�
VXHV��/HDYH�WKLV�FROXPQ�EODQN�IRU�LWHPV�QRW�IDOOLQJ�LQWR�RQH�RI�WKH
WKUHH�FDWHJRULHV�

�� ,Q�WKH�UHODWLYH�FROXPQ�➄��SODFH�DQ�´+µ�RU�´/µ�IRU�WKRVH�LWHPV�ZKLFK�DUH
VLJQLILFDQWO\��L�H��������KLJKHU�RU�ORZHU�WKDQ�WKH�UHOHYDQW�FRPSDULVRQ
JURXS��L�H���WKH�WRWDO�GHSDUWPHQW�RU�FRPSDQ\���<RX�PD\�ZDQW�WR�XVH
\RXU�RZQ�FRGLQJ�V\VWHP�LI�\RX·UH�XVLQJ�PRUH�WKDQ�RQH�FRPSDULVRQ
JURXS��)RU�H[DPSOH��+'�PLJKW�EH�XVHG�IRU�LWHPV�WKDW�DUH�KLJKHU�WKDQ
WKH�WRWDO�GHSDUWPHQW��DQG�+&�IRU�WKRVH�KLJKHU�WKDQ�WKH�WRWDO�FRPSDQ\
�XVLQJ�WKLV�VFKHPH��VRPH�LWHPV�FRXOG�RI�FRXUVH�KDYH�PXOWLSOH�HQWULHV
LQ�WKLV�FROXPQ��

�� 1RWH�DQ\�FRPPHQWV�\RX�PD\�KDYH�DERXW�WKH�LWHP�UHVXOWV�LQ�WKH�VSDFH
SURYLGHG�➅��7KHVH�PLJKW�LQFOXGH�\RXU�LQLWLDO�UHDFWLRQV�WR�WKH�UHVXOWV�DV
ZHOO�DV�TXHVWLRQV�\RX�ZRXOG�OLNH�WR�DVN�\RXU�HPSOR\HHV�WR�FODULI\�WKH
UHVXOWV�

�� 5HSHDW�VWHSV�����IRU�HDFK�RI�WKH�FDWHJRULHV�\RX�KDYH�LGHQWLILHG�
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�����(PSOR\HH�2SLQLRQ�6XUYH\�5HVXOWV�:RUNVKHHW
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Overall Sat  and Morale 1 64 Employees generally believe t hat  company is well run...could be higher, t hough.

5 67 Rat es OK as a place t o work

6 64 L Lower t han rest  of company in rat ing TEC as a place t o work...why?

35 92 H Ee’s get  a great  sense of accomplishment  from a job well-done!!

46 7 L Morale rat ed VERY low...need t o explore t his furt her during t he feedback meet ing.

49 73 H People are happy wit h t he cont ribut ion t hey’re making t o t he company.

119 52 L Overall sat isfact ion could be higher...how does t his relat e t o morale?

+&0+

TECO ENERGY, INC.
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)LJXUH����6DPSOH�VXUYH\�UHVXOWV�ZRUNVKHHW

7R�VXPPDUL]H��LQ�ZRUNLQJ�ZLWK�WKH�VXUYH\�UHVXOWV��\RX�VKRXOG�ILUVW�VFDQ
WKURXJK�WKH�UHSRUW��PDNLQJ�QRWHV�WR�\RXUVHOI��SHUKDSV�RQ�WKH�UHSRUW�LW�
VHOI���DQG�DVNLQJ�\RXUVHOI�WKH�IROORZLQJ�TXHVWLRQV�

� $UH�WKH�UHVXOWV��LQ�JHQHUDO��SRVLWLYH��ORZ��RU�VRPHZKHUH�LQ�WKH
PLGGOH"

� $UH�WKHUH�FRPPRQ�WKHPHV�RU�LVVXHV�DPRQJ�WKH�LWHPV�WKDW�DUH
UDWHG�PRVW�IDYRUDEO\"�$PRQJ�WKRVH�UDWHG�OHDVW�IDYRUDEO\"

� :KLFK�RI�WKHVH�NH\�LVVXHV�FDQ�EH�KDQGOHG�DW�WKH�ORFDO�OHYHO"

� :KDW�GR�,�QHHG�WR�ILQG�RXW�GXULQJ�WKH�IHHGEDFN�PHHWLQJV��LQ�RUGHU
WR�IXOO\�XQGHUVWDQG�WKH�UHVXOWV"

 2QFH�\RX�KDYH�ZRUNHG�ZLWK�WKH�GDWD�DW�VRPH�OHQJWK��DQG�KDYH�DQVZHUHG
WKHVH�TXHVWLRQV��\RX·UH�UHDG\�WR�SODQ�IRU�\RXU�IHHGEDFN�PHHWLQJ�
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 7KH�6XUYH\�)HHGEDFN�0HHWLQJ
 7KH�NH\V�WR�FRQGXFWLQJ�DQ�HIIHFWLYH�VXUYH\�IHHGEDFN�VHVVLRQ�DUH�EDVLFDOO\
WKH�VDPH�DV�WKRVH�IRU�DQ\�PHHWLQJ�WKDW�\RX�FRQGXFW��,Q�RWKHU�ZRUGV��\RX
PXVW�

� 3ODQ�DQ�DJHQGD��DQG�IROORZ�LW

� 3UHSDUH�PDWHULDOV�WKDW�\RX�ZDQW�WR�XVH�DQG�GLVWULEXWH�GXULQJ�WKH
PHHWLQJ

� ,QYROYH�DOO�SDUWLFLSDQWV�LQ�WKH�GLVFXVVLRQ

� 7DNH�QRWHV�RQ�NH\�SRLQWV

� )ROORZ�XS�RQ�NH\�LVVXHV

 /HW·V�WDON�DERXW�WKHVH�SRLQWV�LQ�D�ELW�PRUH�GHWDLO�

 3UHSDULQJ�IRU�WKH�IHHGEDFN�VHVVLRQ
 7KH�PRVW�LPSRUWDQW�WKLQJ�WKDW�\RX�PXVW�GR�WR�SUHSDUH�IRU�\RXU�IHHGEDFN
VHVVLRQ�ZDV�GLVFXVVHG�DERYH��\RX�PXVW�ZRUN�ZLWK�WKH�VXUYH\�GDWD�LQ�RUGHU
WR�FRPH�WR�\RXU�RZQ�SHUVRQDO�XQGHUVWDQGLQJ�RI�WKH�UHVXOWV��7KHUH·V�VLPSO\
QR�VXEVWLWXWH�

 2QFH�\RX·YH�GRQH�WKDW��\RX�FDQ�SUHSDUH�WKH�PDWHULDOV�WKDW�\RX�ZDQW�WR
SUHVHQW�WR�WKH�JURXS��<RXU�JRDO�LV�WR�SURYLGH�D�EDODQFHG�SLFWXUH�RI�WKH
VXUYH\�UHVXOWV��QRW�WR�VLPSO\�SUHVHQW�UHVXOWV�LWHP�E\�LWHP��%\�ZRUNLQJ�ZLWK
WKH�GDWD�LQ�WKH�UHVXOWV�UHSRUW��\RX�VKRXOG�KDYH�D�FOHDU�LGHD�DERXW�LVVXHV
DQG�WUHQGV�LQ�\RXU�XQLW�RU�GHSDUWPHQW�

 +RZ�PDQ\�PHHWLQJV"
 (VSHFLDOO\�LQ�GHSDUWPHQWV�WKDW�GHFLGHG�WR�XVH�UHODWLYHO\�EURDG�JURXSLQJV
IRU�IHHGEDFN�SXUSRVHV��RU�WKDW�FKRVH�WR�XVH�QR�VXE�XQLW�EUHDNGRZQV�DW�DOO�
\RX�ZLOO�QHHG�WR�SODQ�RQ�FRQGXFWLQJ�PXOWLSOH�IHHGEDFN�VHVVLRQV�

 $�VXUYH\�IHHGEDFN�VHVVLRQ�LV�D�WZR�ZD\�FRPPXQLFDWLRQV�SURFHVV��LW�LVQ·W
MXVW�\RX�SUHVHQWLQJ�WKH�UHVXOWV��,I�WKHUH�DUH�WRR�PDQ\�SDUWLFLSDQWV��QRW�HYH�
U\RQH�FDQ�JHW�LQYROYHG�DQG�WKH�PHHWLQJ�ZRQ·W�EH�HIIHFWLYH��+RZ�PDQ\�LV
WRR�PDQ\"�:HOO��RQFH�\RX�JHW�EH\RQG����RU�VR�SHRSOH��LW�EHFRPHV�GLIIL�
FXOW��6R��SODQ�DQ�DSSURSULDWH�QXPEHU�RI�PHHWLQJV�LI�WKHUH�DUH�D�ODUJH
QXPEHU�RI�HPSOR\HHV�LQ�\RXU�XQLW�
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 +RZ�ORQJ�VKRXOG�HDFK�PHHWLQJ�EH"�7KLV�GHSHQGV�XSRQ�D�QXPEHU�RI�IDF�
WRUV��VXFK�DV�WKH�W\SH�RI�SHRSOH�ZLWKLQ�WKH�XQLW�DQG�WKH�JHQHUDO�WRQH�RI�WKH
VXUYH\�UHVXOWV��$ERXW����PLQXWHV�WR���KRXUV�JHQHUDOO\�ZRUNV�ZHOO��,I�WLPH
DOORZV��WKLV�FDQ�IRUP�SDUW�RI�WKH�DJHQGD�IRU�UHJXODUO\�VFKHGXOHG�VWDII
PHHWLQJV��LI�QRW��D�VHSDUDWH�PHHWLQJ�VKRXOG�EH�VFKHGXOHG�IRU�IHHGEDFN�
:KLFKHYHU�ZD\�\RX�GR�LW��LW�LV�LPSRUWDQW�WKDW�\RX�DOORZ�VXIILFLHQW�WLPH�IRU
WKH�PHHWLQJ��9LHZ�LW�DV�DQ�RSSRUWXQLW\�IRU�SUREOHP�VROYLQJ��QRW�D�GLVWDVWH�
IXO�FKRUH�WR�JHW�RYHU�ZLWK�DV�TXLFNO\�DV�SRVVLEOH�

 3ODQQLQJ�D�VXFFHVVIXO�DJHQGD
 ,Q�\RXU�VXUYH\�IHHGEDFN�PHHWLQJ��LW�LV�\RXU�UHVSRQVLELOLW\�WR�

� 3URYLGH�D�EDODQFHG�SLFWXUH�RI�WKH�VXUYH\�UHVXOWV��VKDUH�WKH�UHVXOWV
RSHQO\

� 0RWLYDWH�WKH�DFWLYH�SDUWLFLSDWLRQ�RI�DOO�HPSOR\HHV

� &ODULI\�LVVXHV�DQG�FRQFHUQV

� +HOS�WKH�JURXS�LQ�SODQQLQJ�DSSURSULDWH�DFWLRQV

([SHULHQFH�KDV�SURYHQ�WKH�HIIHFWLYHQHVV�RI�D�SDUWLFXODU�W\SH�RI�DJHQGD�LQ
KHOSLQJ�\RX�WR�VR�WKLV��7KHUH�LV�D�FHUWDLQ�´IORZµ�RU�VHULHV�RI�VWHSV�WKDW�\RX
VKRXOG�HPSOR\�

�� ,QWURGXFWLRQ��+HUH��\RX�ZDQW�WR�VHW�WKH�SURSHU�WRQH�IRU�WKH�PHHW�
LQJ��6WDWH�WKH�REMHFWLYHV�IRU�WKH�PHHWLQJ��H�J���UHYLHZ�DQG�FRQ�
VWUXFWLYH�SUREOHP�VROYLQJ���ZKDW�\RXU�UROH�ZLOO�EH��DQG�ZKDW�\RX·UH
H[SHFWLQJ�IURP�WKH�RWKHU�SDUWLFLSDQWV�

�� /HDG�WRSLF��7R�KHOS�LQ�VHWWLQJ�WKH�WRQH�IRU�WKH�PHHWLQJ��DOZD\V�VWDUW
RII�ZLWK�D�SRVLWLYH�WRSLF��)LQG�DQ�DUHD�ZKHUH�\RXU�XQLW�RU�GHSDUW�
PHQW�VKRXOG�IHHO�SURXG�RI�\RXUVHOYHV��0DNH�VXUH�WKDW�\RX�WDNH�WKH
WLPH�WR�WDON�DERXW�WKHVH�SRVLWLYH�LVVXHV���RQFH�\RX·YH�JRWWHQ�SHRSOH
LQYROYHG�HDUO\�LQ�WKH�GLVFXVVLRQ��WKH\·OO�EH�OHVV�OLNHO\�WR�´FODP�XSµ
RQ�\RX�ODWHU��ZKHQ�\RX·UH�GLVFXVVLQJ�PRUH�VHQVLWLYH�RU�FRQWURYHU�
VLDO�LVVXHV�

�� (DV\�WRSLFV��$IWHU�VWDUWLQJ�RXW�ZLWK�WKH�´FHOHEUDWLRQµ�RI�D�SRVLWLYH
WRSLF��\RX�VKRXOG�PRYH�LQWR�RWKHU�´ORZ�ULVNµ�WRSLFV³RWKHU�SRVLWLYH
DUHDV��RU�LVVXHV�WKDW�DUH�FOHDUO\�QRQ�FRQWURYHUVLDO��ZLWK�HDV\�VROX�
WLRQV��$JDLQ��\RXU�JRDO�KHUH�LV�WR�JHW�SHRSOH�LQYROYHG�LQ�WKH�GLVFXV�
VLRQ�

�� 0L[HG�UHVXOWV�LVVXHV��2QFH�\RX·YH�JRWWHQ�HYHU\RQH�LQYROYHG�LQ�WKH
PHHWLQJ��\RX�FDQ�VWDUW�IRFXVLQJ�RQ�RWKHU�WRSLFV�RU�LVVXHV��,I�\RX
KDYH�DQ\�LVVXHV�ZKHUH�SHRSOH�DUH�SRODUL]HG��L�H���VLJQLILFDQW�SHU�
FHQWDJHV�ERWK�IDYRUDEOH�DQG�XQIDYRUDEOH���WKLV�LV�D�JRRG�WLPH�WR
DGGUHVV�WKHP��<RXU�JRDO�KHUH�LV�WR�ILQG�RXW�ZK\�SHRSOH�KROG�VXFK
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YDU\LQJ�RSLQLRQV��$W�WKLV�SRLQW�LQ�WKH�PHHWLQJ��\RX�PD\�ZDQW�WR
GLVFXVV�DQ\�LPSRUWDQW�LVVXHV�ZKHUH�SHRSOH�UHVSRQGHG�LQ�D�´PLG�
GOH�RI�WKH�URDGµ�IDVKLRQ��DV�ZHOO�

�� .H\�LVVXHV��,Q�WKH�SUHYLRXV�VWHSV��\RX�KDYH³KRSHIXOO\³FUHDWHG�DQ
DWPRVSKHUH�RI�RSHQ�DQG�FDQGLG�FRPPXQLFDWLRQ��ZLWK�SDUWLFLSDWLRQ
FOHDUO\�H[SHFWHG�DQG�YDOXHG�IURP�HYHU\RQH��1RZ�\RX·UH�UHDG\�WR
DGGUHVV�WKH�NH\�LVVXHV��WKRVH�DUHDV�ZKLFK�DUH�PDLQ�FRQFHUQV��+HUH�
LW�LV�\RXU�MRE�WR�SUREH�IRU�XQGHUVWDQGLQJ�RI�WKH�LVVXHV��DQG�WR�OLVWHQ
FDUHIXOO\��,I�\RX�UHPHPEHU�WKH�.H\�3ULQFLSOHV�WKDW�\RX�OHDUQHG
DERXW�LQ�WKH�,QWHUDFWLRQ�0DQDJHPHQW�SURJUDP��\RX·OO�ILQG�WKHP
TXLWH�UHOHYDQW�KHUH�

ð 0DLQWDLQ�RU�HQKDQFH�VHOI�HVWHHP
ð /LVWHQ�DQG�UHVSRQG�ZLWK�HPSDWK\
ð $VN�IRU�KHOS�LQ�VROYLQJ�WKH�SUREOHP
ð &RQWURO�WKH�VLWXDWLRQ�LQ�D�QRQ�GHIHQVLYH�PDQQHU
ð $FFRPSOLVK�WKH�REMHFWLYH�RI�WKH�GLVFXVVLRQ

 5HPHPEHU�VRPH�DGYLFH�JLYHQ�HDUOLHU���\RX�GRQ·W�KDYH�WR�IRFXV�RQ
HYHU\�VLQJOH�´QHJDWLYHµ�RSLQLRQ�RU�DWWLWXGH�H[SUHVVHG�LQ�WKH�VXUYH\
UHVXOWV��:KDW�LVVXHV�VKRXOG�\RX�IRFXV�RQ"�7KHUH·V�QR�PDJLF�IRU�
PXOD��EXW�KHUH�DUH�WKH�NH\�IDFWRUV�WR�FRQVLGHU�

ð 'HJUHH��&OHDUO\��DOO�RWKHU�WKLQJV�EHLQJ�HTXDO��LVVXHV�ZKHUH�HP�
SOR\HHV�KROG�WKH�PRVW�QHJDWLYH�RSLQLRQV�RU�DWWLWXGHV�VKRXOG�EH
DGGUHVVHG�

ð ,PSRUWDQFH��/RRN�IRU�LVVXHV�ZLWK�´OHYHUDJH�µ�WKRVH�WKDW�PDNH�D
GLIIHUHQFH��,W·V�RIWHQ�XVHIXO�WR�WDNH�DQ�RXWZDUG�IRFXV�KHUH��DVN
\RXUVHOI��IRU�LQVWDQFH��´ZRXOG�,�FDUH�DERXW�WKLV�LI�,�ZHUH�D�&XV�
WRPHU"µ��RI�FRXUVH��WKLV�KROGV�IRU�LQWHUQDO�DV�ZHOO�DV�H[WHUQDO
&XVWRPHUV���7KDW�LV��IRFXV�GLVFXVVLRQ�DQG�DFWLRQ�SODQQLQJ�RQ
WKRVH�LVVXHV�WKDW�DUH�FOHDUO\�FRQVWUDLQWV�WR�H[FHSWLRQDO�SHU�
IRUPDQFH�DQG�VHUYLFH�

ð )HDVLELOLW\�FRQWURO��$JDLQ��LW·V�DOZD\V�EHVW�WR�IRFXV�RQ�LVVXHV
WKDW�\RX�FDQ�VROYH��UDWKHU�WKDQ�WKRVH�IDU�EH\RQG�\RXU�FRQWURO��
%H�UHDOLVWLF��DYRLGLQJ�WKH�´'RQ�4XL[RWH�SKHQRPHQRQµ��WLOWLQJ
DW�ZLQGPLOOV���7KLV�LVQ·W�WR�VD\��KRZHYHU��WKDW�ZKHQ�LVVXHV�EH�
\RQG�\RXU�FRQWURO�DUH�FOHDUO\�LPSDFWLQJ�SHUIRUPDQFH�DQG
VHUYLFH�OHYHOV��\RX�VKRXOG�LJQRUH�WKHP��2EYLRXVO\�\RX�QHHG�WR
GLVFXVV�WKHVH�DQG�PDNH�UHFRPPHQGDWLRQV�IRU�DFWLRQ�WR�WKH�DS�
SURSULDWH�SDUWLHV�

�� &RQFOXVLRQ��-XVW�DV�\RX�NLFNHG�WKH�PHHWLQJ�RII�ZLWK�D�SRVLWLYH��LW·V
LPSRUWDQW�WKDW�\RX�FORVH�WKDW�ZD\��0DNH�VXUH��DV�ZHOO��WKDW�\RX
VXPPDUL]H�WKH�PDMRU�LVVXHV�WKDW�ZHUH�GLVFXVVHG��DQG�UHFDS�DQ\
FRPPLWPHQWV�WKDW�ZHUH�PDGH�WR�RU�E\�WKH�JURXS��6HW�D�GDWH�IRU
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IROORZ�XS�PHHWLQJV��LI�DQ\�DUH�UHTXLUHG��DQG�WKDQN�WKH�JURXS�IRU
WKHLU�WLPH�DQG�WKHLU�FDQGLG�SDUWLFLSDWLRQ�

2QH�ODVW�SRLQW�DERXW�\RXU�DJHQGD��2QFH�\RX·YH�GHYHORSHG�\RXU�OLVW�RI�LV�
VXHV�WR�EH�FRYHUHG��PDNH�DQ�HVWLPDWH�RI�WKH�WLPH�WKDW�\RX�SODQ�WR�VSHQG
RQ�HDFK�RQH��7KHVH�WLPH�HVWLPDWHV�VKRXOG�WRWDO�D�ELW�OHVV�WKDQ�WKH�WLPH
\RX·YH�DOORWWHG�IRU�\RXU�PHHWLQJ��WR�DOORZ�IRU�XQDQWLFLSDWHG�LVVXHV�WKDW
ZLOO�XQGRXEWHGO\�DULVH��%DVHG�RQ�WKHVH�WLPH�HVWLPDWHV��\RX�PD\�ZDQW�WR
FKDQJH�HLWKHU�\RXU�PHHWLQJ�OHQJWK�RU�WKH�DPRXQW�RI�WLPH�WKDW�\RX�SODQ�WR
VSHQG�RQ�VRPH�RI�WKH�WRSLFV�

3UHSDULQJ�XVHIXO�YLVXDOV
2QFH�\RX·YH�RXWOLQHG�\RXU�PHHWLQJ�DJHQGD��\RX·OO�ZDQW�WR�JHW�UHDG\�WR
H[HFXWH�LW��2QH�RI�\RXU�ILUVW�WDVNV�LV�WKDW�RI�SUHSDULQJ�\RXU�FKDUWV�DQG
JUDSKV�IRU�SUHVHQWDWLRQ�WR�WKH�JURXS��7KHVH�PXVW�EH�WDLORUHG�WR�\RXU�VSH�
FLILF�DJHQGD³QRW�D�EXQFK�RI�SKRWRFRSLHV�RI�SDJHV�IURP�WKH�UHVXOWV�UHSRUW�

7KHUH�DUH�PDQ\�PHWKRGV�E\�ZKLFK�\RX�PLJKW�SUHSDUH�YLVXDOV�IRU�XVH�LQ
\RXU�PHHWLQJ��FRPSXWHU�JUDSKLFV�VRIWZDUH��H�J���+DUYDUG�*UDSKLFV�RU�/R�
WXV�)UHHODQFH��FDQ�GR�D�QLFH�MRE��LI�\RX³RU�VRPHRQH�\RX�ZRUN�ZLWK³KDV
WKH�WLPH�DQG�VNLOO�QHFHVVDU\�WR�XVH�LW��,I�\RX�KDYHQ·W�WKH�WLPH�RU�LQFOLQD�
WLRQ��KRZHYHU��\RX�KDYH�EHHQ�SURYLGHG�ZLWK�VRPH�EODQN�IRUPV�ZLWK�ZKLFK
\RX�FDQ�SUHSDUH�RYHUKHDG�WUDQVSDUHQFLHV�IRU�XVH�LQ�\RXU�PHHWLQJ�

)LJXUH���RQ�SDJH����SURYLGHV�DQ�H[DPSOH�RI�D�FRPSOHWHG�IRUP��ZLWK�LWHPV
FRUUHVSRQGLQJ�WR�WKRVH�VKRZQ�HDUOLHU�LQ�WKH�VDPSOH�ZRUNVKHHW��)LJXUH��
RQ�SDJH������2QFH�\RX�KDYH�GHFLGHG�ZKDW�WRSLFV�LVVXHV�\RX�ZDQW�WR�SUHV�
HQW�WR�WKH�JURXS��WKH�ZD\�WR�XVH�WKHVH�IRUPV�LV�WR�

�� 2Q�D�EODQN�SDSHU�FRS\�RI�WKH�IRUP��ILOO�LQ�WKH�WRS�SRUWLRQ�RI�WKH
IRUP�LQ�LQN��RU�W\SH�LW��LI�\RX�ZLVK���$OVR��ILOO�LQ�WKH�LWHP�QXPEHUV
DQG�QDPHV�WKDW�\RX�KDYH�LQFOXGHG�LQ�WKH�WRSLF�

�� &RS\�WKLV�SDUWLDOO\�FRPSOHWHG�IRUP�RQWR�WUDQVSDUHQF\�ILOP�

�� 8VLQJ�FRORUHG�WUDQVSDUHQF\�SHQV��ILOO�LQ�EDUV�RI�WKH�DSSURSULDWH
OHQJWK�IRU�HDFK�LWHP��FRUUHVSRQGLQJ�WR�WKH�LWHP�SHUFHQWDJHV�IDYRU�
DEOH��0DNH�VXUH�WKDW�\RX�UHPDLQ�FRQVLVWHQW�LQ�\RXU�XVH�RI�FRORU�
FRGLQJ�RI�XQLW��GHSDUWPHQW��DQG�FRPSDQ\�UHVXOWV�DFURVV�DOO�LWHPV�

�� 5HSHDW�VWHSV���WR���IRU�HDFK�WRSLF�RU�LVVXH�WKDW�\RX·OO�EH�GLVFXVVLQJ
GXULQJ�WKH�PHHWLQJ�

$W�DQ\�UDWH��ZKDWHYHU�PHWKRG�\RX�XVH�WR�SUHSDUH�\RXU�YLVXDOV��PDNH�VXUH
WKDW�
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� (DFK�SUHVHQWV�RQO\�D�VLQJOH�WRSLF

� 7KH\·UH�NHSW�´FOHDQ�µ�SUHVHQWLQJ�RQO\�WKH�PLQLPXP�GHWDLO�OHYHO
QHFHVVDU\�WR�HIIHFWLYHO\�SURYLGH�WKH�PHVVDJH

� 7KH\�DUH�FOHDUO\�UHDGDEOH�WKURXJKRXW�WKH�URRP�
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1. Tampa Elect ric is an effect ively managed, Le`k

well-run organizat ion. ;\gk

KfkXc

5. How does Tampa Elect ric rat e as a place t o Le`k

work, compared w/ ot hers in local area? ;\gk

KfkXc

6. I’m proud t o say I work for Tampa Elect ric. Le`k

;\gk

KfkXc

35. Doing my job well gives me a feeling t hat Le`k

I have accomplished somet hing wort hwhile. ;\gk

KfkXc

46. Morale in my depart ment  t hese days seems Le`k

t o be. ;\gk

KfkXc

49. I am happy wit h t he cont ribut ion I am making Le`k

t o t he organizat ion. ;\gk

KfkXc

119. Considering everyt hing, how sat isfied are you Le`k

wit h your job t hese days? ;\gk

KfkXc
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 )LJXUH����6DPSOH�VXUYH\�UHVXOWV�RYHUKHDG�

 6ZHDWLQJ�WKH�GHWDLOV
 6RPHWLPHV��ZH�ZRUU\�VR�PXFK�DERXW�WKH�ELJ�SLFWXUH��WKDW�LW·V�HDV\�WR
RYHUORRN�VRPH�RI�WKH�OLWWOH�WKLQJV�WKDW��ZKLOH�QRW�JXDUDQWHHLQJ�VXFFHVV�LI
KDQGOHG�SURSHUO\��FDQ�HDVLO\�VLGHWUDFN�D�PHHWLQJ�LI�QRW�WDNHQ�FDUH�RI��,Q
WKDW�OLJKW��EHIRUH�WKH�PHHWLQJ��PDNH�VXUH�WKDW�

❒ $OO�HPSOR\HHV�KDYH�UHFHLYHG�QRWLFH�RI�WKH�PHHWLQJ�GDWH��WLPH��DQG
SODFH���DQG�SXUSRVH�

❒ <RX·YH�UHVHUYHG�WKH�PHHWLQJ�URRP�IRU�WKH�DSSURSULDWH�OHQJWK�RI
WLPH�
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❒ $�IOLS�FKDUW�ZLWK�PDUNHUV�LV�DYDLODEOH�LQ�WKH�PHHWLQJ�URRP��D�ZKLWH
RU�EODFNERDUG�ZLOO�GR�LQ�D�SLQFK���EXW�\RX�FDQ·W�WDNH�LW�ZLWK�\RX
ZKHQ�WKH�PHHWLQJ�LV�RYHU���

❒ <RXU�RYHUKHDG�SURMHFWRU�LV�ZRUNLQJ���\RX�PLJKW�DOVR�ZDQW�WR�KDYH
D�VSDUH�ODPS�RQ�KDQG�IRU�LW�

❒ <RX�KDYH�D�FRS\�RI�WKH�VXUYH\�UHVXOWV�UHSRUW�IRU�UHIHUHQFH�

❒ <RX�KDYH�VXIILFLHQW�FRSLHV�RI�VXUYH\�0HHWLQJ�6XPPDU\�DQG�$FWLRQ
7UDFNLQJ�IRUPV��WR�EH�H[SODLQHG�EHORZ��

❒ 3HQV�DQG�SDSHU�DUH�DYDLODEOH�IRU�QRWH�WDNLQJ�

❒ <RXU�YLVXDOV�DUH�QXPEHUHG�LQ�VHTXHQFH���+LQW��LI�\RX�SODFH�WKH
WUDQVSDUHQFLHV�LQ�FDUGERDUG�IUDPHV��\RX�FDQ�XVH�WKH�IUDPH�DV�DQ
DUHD�WR�ZULWH�UHPLQGHU�QRWHV�WR�\RXUVHOI���

❒ 7UDQVSDUHQF\�SHQV�DUH�DYDLODEOH��LI�\RX·OO�EH�PDUNLQJ�XS�\RXU
RYHUKHDGV�

❒ <RX�KDYH�D�SRLQWHU��WR�KHOS�LQ�GLUHFWLQJ�DWWHQWLRQ�WR�NH\�DUHDV�RI
\RXU�YLVXDOV���$�SHQ�ZLOO�GR�LQ�D�SLQFK��

 &RQGXFWLQJ�WKH�IHHGEDFN�PHHWLQJ
 2ND\���VR�KHUH�\RX�DUH��7KH�URRP�LV�VHW�XS�MXVW�ULJKW��DOO�WKH�GHWDLOV�KDYH
EHHQ�WDNHQ�FDUH�RI��\RX·YH�JRW�D�VHW�RI�SHUIHFW�YLVXDOV��DQG�\RX·UH�DJHQGD
LV�FDUHIXOO\�SODQQHG��<RX·UH�UHDG\�WR�JR��:HOO��\RX�PLJKW�EH�D�OLWWOH�ELW�DS�
SUHKHQVLYH³WKLV�LVQ·W�VRPHWKLQJ�\RX�GR�HYHU\�GD\��DIWHU�DOO��<RX�ORRN
DURXQG�WKH�URRP��DQG�\RX�VHH�WKH�PL[�RI�SHRSOH�WKDW�DUH�WKHUH��<RX�NQRZ
WKDW�\RX·YH�JRW�D�PL[�RI�RSWLPLVWV��SHVVLPLVWV��DQG�VRPH�´LQ�EHWZHHQV�µ�,W·V
WLPH�WR�EHJLQ�WKH�PHHWLQJ��/HW·V�FRQVLGHU�VRPH�IDFWRUV�WKDW�FDQ�KHOS�\RX
FDUU\�WKLV�RII�VXFFHVVIXOO\�

 6HWWLQJ�WKH�JURXQG�UXOHV
 7KH�ILUVW�SDUW�RI�\RXU�DJHQGD�LV�D�GLVFXVVLRQ�RI�WKH�H[SHFWDWLRQV�IRU�WKH
PHHWLQJ��,W�LV�LPSRUWDQW�WKDW�\RX�VHW�D�SRVLWLYH�WRQH�KHUH��([DPSOHV�RI
VRPH�SRLQWV�WKDW�\RX�PLJKW�ZDQW�WR�FRYHU�DUH�

� ´:H·UH�KHUH�WR�UHYLHZ�WKH�UHVXOWV�RI�WKH�HPSOR\HH�RSLQLRQ�VXUYH\
IRU�RXU�JURXS��,·YH�VSHQW�VRPH�WLPH�UHYLHZLQJ�WKH�UHVXOWV��DQG�,
FDQ�WHOO�\RX�WKDW�WKHUH�DUH�VRPH�YHU\�SRVLWLYH�DUHDV��EXW�DOVR�VRPH
ZKHUH�,�NQRZ�ZH�FDQ�GR�EHWWHU��:KDW�,·OO�EH�GRLQJ�ZLWK�\RX�WRGD\
LV�

ð 5HYLHZLQJ�VRPH�RI�WKH�NH\�LVVXHV�IURP�WKH�VXUYH\�ZLWK�\RX��,
ZDQW�WR�JHW�\RXU�UHDFWLRQV�WR�WKHP��'R�WKH\�ULQJ�WUXH"
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ð $VNLQJ�IRU�FODULILFDWLRQ�RQ�LVVXHV�WKDW�,�GRQ·W�XQGHUVWDQG��1R
VXUYH\�FDQ�IXOO\�FRYHU�HYHU\�LPSRUWDQW�LVVXH�LQ�IXOO�GHWDLO��,I
ZH·UH�JRLQJ�WR�DGGUHVV�LVVXHV��ZH�ILUVW�QHHG�WR�EH�VXUH�WKDW�ZH
XQGHUVWDQG�WKHP�

ð $VNLQJ�IRU�\RXU�LQSXW�RQ�DFWLRQV�WKDW�ZH�FDQ�WDNH�VR�WKDW�ZH
FDQ�GR�EHWWHU�LQ�NH\�DUHDV�µ

� ´7KLV�LV�D�PHHWLQJ��QRW�D�SUHVHQWDWLRQ��,I�ZH·UH�JRLQJ�WR�JHW�WKH
PRVW�RXW�RI�LW��,�QHHG�HDFK�RI�\RX�WR�SDUWLFLSDWH��,�ZDQW�\RX�WR�SUR�
YLGH�

ð 5HDO�LQIRUPDWLRQ��QRW�´SROLWLFDOO\�FRUUHFWµ�DQVZHUV��7HOO�PH
ZKDW�,�QHHG�WR�KHDU��QRW�ZKDW�\RX�WKLQN�,�ZDQW�WR�KHDU�

ð 6SHFLILFV��QRW�JHQHUDOLWLHV�µ

� ´,·OO�EH�WDNLQJ�QRWHV�RQ�WKH�IOLS�FKDUW�DV�ZH�JR�DORQJ��+RZHYHU��,·G
DOVR�OLNH�VRPHRQH�HOVH�WR�YROXQWHHU�WR�EH�WKH�´UHFRUGHUµ�IRU�RXU
PHHWLQJ��WDNLQJ�QRWHV�RQ�ZKDW�ZH�GLVFXVV�LQ�FDVH�,�PLVV�DQ\WKLQJ�µ

� ´:H·UH�KHUH�WR�ORRN�DW�WKH�ZKROH�SLFWXUH��:H·UH�QRW�JRLQJ�WR�WDON
RQO\�DERXW�RXU�VWURQJ�SRLQWV���EXW�QHLWKHU�DUH�ZH�KHUH�MXVW�WR�KDYH
D�JULSH�VHVVLRQ��:H·UH�KHUH�WR�WDON�DERXW�KRZ�ZH�FDQ�GR�EHWWHU�µ

� ´$Q\�TXHVWLRQV"µ

 3UHVHQWLQJ�LVVXHV
 <RXU�DJHQGD�LV�VWUXFWXUHG�VR�WKDW�\RX�PRYH�IURP�WKH�SRVLWLYH�LVVXHV�LQWR
WKH�PRUH�VHQVLWLYH�DUHDV��VHWWLQJ�D�SRVLWLYH�WRQH�DQG�JHWWLQJ�SHRSOH�WR�SDU�
WLFLSDWH�HDUO\��<RXU�DSSURDFK�WR�WKH�HQWLUH�PHHWLQJ�PXVW�EH�EDODQFHG�

 ,Q�WKLV�UHJDUG��WZR�W\SHV�RI�PLVWDNHV�DUH�VHHQ��6RPH�PDQDJHUV�WU\�WR�FRQ�
FHQWUDWH�DOPRVW�HQWLUHO\�RQ�WKH�SRVLWLYH�VXUYH\�UHVXOWV��JORVVLQJ�RYHU�WKH
DUHDV�RI�FRQFHUQ��2WKHUV�EHFRPH�VR�IRFXVHG�RQ�WKH�SRVVLELOLWLHV�IRU�UH�
VROYLQJ�SUREOHPV�WKDW�WKH\�WHQG�WR�PLQLPL]H�SUHVHQWDWLRQ�DQG�GLVFXVVLRQ
RI�WKH�SRVLWLYH�UHVXOWV��7U\�WR�DYRLG�WKHVH�WZR�H[WUHPHV��E\�´FHOHEUDWLQJµ
WKH�SRVLWLYH�UHVXOWV�DQG�IRFXVLQJ�RQ�LPSURYHPHQW�ZLWK�UHJDUG�WR�WKH�RWKHU
DUHDV³ZKLOH�QRW�DOORZLQJ�D�GHVFHQW�LQWR�DQ�´DLQ·W�LW�DZIXOµ�W\SH�RI�ZDO�
ORZLQJ�LQ�SUREOHPV�

 ,QWURGXFH�HDFK�LVVXH�WR�EH�GLVFXVVHG�E\�SUHVHQWLQJ�\RXU�FKDUW��'R�QRW�
KRZHYHU��VLPSO\�UDWWOH�RII�WKH�QXPEHUV�RU�SHUFHQWDJHV�RI�HPSOR\HHV³LI
\RX·YH�SUHSDUHG�\RXU�YLVXDOV�SURSHUO\��SHRSOH�FDQ�HDVLO\�VHH�WKHVH��<RX
ZDQW�WR�GHVFULEH�WKH�LVVXH��DQG�GLVFXVV�UHDVRQV�DQG�WUHQGV��,W·V�RIWHQ�XVH�
IXO�WR�RIIHU�\RXU�RZQ�SHUVRQDO�´WDNHµ�RQ�WKH�LVVXH��EHIRUH�DVNLQJ�IRU�FODUL�
ILFDWLRQ�DQG�UHDFWLRQV��$YRLG�OHFWXULQJ�DQG�UDWLRQDOL]LQJ�DV�\RX�GR�WKLV�
WKRXJK�
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 /HDGHUVKLS�RI�WKH�PHHWLQJ
 7KH�HPSOR\HH�IHHGEDFN�PHHWLQJ�LV��DW�LWV�FRUH��DQ�RSSRUWXQLW\�IRU�\RX�WR
XVH�\RXU�OHDGHUVKLS�VNLOOV��$Q�HIIHFWLYH�OHDGHU�NHHSV�PHHWLQJV�RQ�FRXUVH�
SUHVHQWV�LQIRUPDWLRQ�RU�DUJXPHQWV�HIIHFWLYHO\��PDNHV�FHUWDLQ�WKDW�DOO
YRLFHV�DUH�KHDUG�DQG�XQGHUVWRRG��DQG�GHYHORSV�WHDPZRUN�DQG�FRRSHUD�
WLRQ��/HW·V�H[DPLQH�VRPH�WKLQJV�WKDW�FDQ�KHOS�\RX�DFFRPSOLVK�WKLV�

 $QWLFLSDWLQJ�TXHVWLRQV�DQG�FRPPHQWV��,Q�D�VXUYH\�IHHGEDFN�PHHWLQJ��HPR�
WLRQV�FDQ�VRPHWLPHV�UXQ�KLJK³ERWK�\RXUV�DQG�WKRVH�RI�WKH�RWKHU�SDUWLFL�
SDQWV��2QH�H[WUHPHO\�XVHIXO�WHFKQLTXH�WR�KHOS�DYRLG�SUREOHP�VLWXDWLRQV�LV
WKDW�RI�DQWLFLSDWLQJ�WKH�W\SHV�RI�TXHVWLRQV�DQG�FRPPHQWV�\RX·UH�JRLQJ�WR
JHW��2QFH�\RX·YH�SODQQHG�WKH�LVVXHV�WKDW�\RX·OO�EH�GLVFXVVLQJ��\RX�VKRXOG
MRW�GRZQ��IRU�HDFK�RI�WKHP��D�IHZ�RI�WKH�TXHVWLRQV�RU�FRPPHQWV�WKDW�\RX
DQWLFLSDWH��7KLV�UHDOO\�LVQ·W�WKDW�KDUG�WR�GR���DIWHU�DOO��\RX�NQRZ�DOO�RI�WKH
PHHWLQJ�SDUWLFLSDQWV�TXLWH�ZHOO��3UDFWLFH�KRZ�\RX·OO�KDQGOH�VRPH�RI�WKH
HVSHFLDOO\�GLIILFXOW�FRPPHQWV�DQG�TXHVWLRQV�WKDW�DULVH�

 +DQGOLQJ�VXUSULVHV��1R�PDWWHU�KRZ�ZHOO�\RX·YH�SODQQHG��KRZHYHU��GRQ·W�EH
VXUSULVHG�LI�\RX�JHW�RQH�RU�PRUH�TXHVWLRQV�IURP�ZD\�RXW�LQ�´OHIW�ILHOG�µ
<RX�PD\�DOVR�KDYH�D�FRQILUPHG³DQG�YRFDO³F\QLF�LQ�\RXU�JURXS��ZKR·OO
XVH�WKH�IHHGEDFN�PHHWLQJ�DV�DQ�RSSRUWXQLW\�WR�WHVW�\RX�LQ�VRPH�ZD\��SHU�
KDSV�E\�GHQLJUDWLQJ�WKH�HQWLUH�VXUYH\�HIIRUW��:KHQ�\RX�JHW�RQH�RI�WKHVH
XQSOHDVDQW�´VXUSULVHV�µ�XVH�WKH�IROORZLQJ�WLSV�WR�GHDO�ZLWK�LW�HIIHFWLYHO\�

� :DLW�D�PRPHQW�EHIRUH�\RX�UHVSRQG��,W·V�QDWXUDO�WR�KDYH�DQ�HPR�
WLRQDO�UHDFWLRQ�ZKHQ�KLW�ZLWK�D�VXUSULVH���VR�´ORRN�EHIRUH�\RX
OHDS�µ

� 8VH�UHVWDWHPHQW��7R�PDNH�VXUH�WKDW�\RX�XQGHUVWDQG�WKH�TXHVWLRQ
RU�FRPPHQW��UHVWDWH�LW�LQ�\RXU�RZQ�ZRUGV�DQG�DVN�IRU�FRQILUPDWLRQ
WKDW�\RX�XQGHUVWDQG�LW�FRUUHFWO\��7KLV�FDQ�DOVR�JLYH�\RX�DQ�H[WUD
PRPHQW�RU�WZR�WR�JDWKHU�\RXU�WKRXJKWV�

� $VN�IRU�FRUURERUDWLRQ��,QYROYH�RWKHUV��DQG�VHH�LI�WKLV�LV�D�VKDUHG
IHHOLQJ�RU�FRQFHUQ��,I�LW�LVQ·W��RWKHU�JURXS�PHPEHUV�PD\�KDQGOH�WKH
LVVXH�IRU�\RX�

� 'RQ·W�JHW�GHIHQVLYH�RU�VWDUW�UDWLRQDOL]LQJ�

� 5HPDLQ�FDOP��'RQ·W�DUJXH�

� 8VH�KXPRU�HIIHFWLYHO\�

� :DWFK�\RXU�ERG\�ODQJXDJH��1RQ�YHUEDOV�JHQHUDOO\�VSHDN�PXFK
ORXGHU�WKDQ�ZRUGV�

� )RFXV�RQ�WKH�LVVXH��QRW�WKH�SHUVRQ�

� $VN�IRU�VSHFLILFV



DXeX^\iÊj�>l`[\�kf�Jlim\p�=\\[YXZb **

��:fgpi`^_k�(00+�Yp�K<:F�<e\i^p"�@eZ%�8cc�i`^_kj�i\j\im\[%

� )RFXV�RQ�JURXS�LVVXHV��QRW�LQGLYLGXDO�FRQFHUQV��6WDWH�WKDW�WKHUH
DUH�RWKHU�IRUXPV�IRU�KDQGOLQJ�RQH�RQ�RQH�LVVXHV��DQG�PRYH�RQ�

� 'RQ·W�PDNH�D�SURPLVH�\RX�FDQQRW�NHHS��MXVW�WR�JHW�WKH�LVVXH�RXW�RI
WKH�ZD\�IRU�QRZ�

� 0DLQWDLQ�WKH�SHUVRQ·V�VHOI�HVWHHP��<RX�GRQ·W�ZDQW�WR�VKXW�KLP�RU
KHU�GRZQ��RU�PDNH�RWKHU�SDUWLFLSDQWV�KHVLWDQW�WR�SDUWLFLSDWH�

 ,QYROYLQJ�KHVLWDQW�HPSOR\HHV��,W·V�TXLWH�W\SLFDO�IRU�RQH�RU�WZR�SHRSOH�LQ�D
JURXS�WR�GRPLQDWH�WKH�GLVFXVVLRQ��,W·V�QR�SUREOHP�JHWWLQJ�WKHP�LQYROYHG�LQ
WKH�PHHWLQJ��7KHUH�ZLOO�EH�RWKHUV��KRZHYHU��ZKRVH�QDWXUDO�WHQGHQF\�LV�WR
VLW�EDFN�DQG�OLVWHQ��UDWKHU�WKDQ�VKDUH�FRPPHQWV�DQG�FRQFHUQV��0DNH�VXUH
WKDW�\RX�ZRUN�DW�LQYROYLQJ�WKHVH�HPSOR\HHV�HDUO\�RQ�LQ�WKH�PHHWLQJ��EXW
LQ�D�QRQ�WKUHDWHQLQJ�ZD\��$VN�WKHP�IRU�WKHLU�UHDFWLRQV�WR�WKH�FRPPHQWV�RI
RWKHUV��´-DQHW��GR�\RX�DJUHH"µ�RU�´-RKQ��\RX�ZRUN�ZLWK�WKDW�LVVXH��ZKDW
GR�\RX�WKLQN�DERXW�WKLVµ���7KDQN�HDFK�SHUVRQ��E\�QDPH��IRU�WKHLU�FRQWULEX�
WLRQV��LQ�D�JHQXLQH�PDQQHU�

 6HWWLQJ�WKH�H[DPSOH��:KHQ�\RX·UH�DVNLQJ�RWKHUV�WR�SDUWLFLSDWH�RSHQO\�DQG
KRQHVWO\��\RX·G�EHWWHU�EH�VXUH�DQG�PRGHO�WKHVH�EHKDYLRUV�\RXUVHOI��<RX
FUHDWH�WKH�PHHWLQJ�FOLPDWH�ZLWK�\RXU�DFWLRQV��6KDUH�VRPH�RI�\RXU�RZQ
SHUVRQDO�FRQFHUQV�DQG�IHHOLQJV�DW�DSSURSULDWH�SRLQWV��DQG�GRQ·W�EH�DIUDLG
WR�SRNH�D�OLWWOH�IXQ�DW�\RXUVHOI��'HPRQVWUDWH�WKDW�\RX�ZHOFRPH�HDFK�FRP�
PHQW�DQG�TXHVWLRQ��0DLQWDLQ�\RXU�HQWKXVLDVP�

 .HHSLQJ�RQ�FRXUVH��6RPHWLPHV��HVSHFLDOO\�ZKHQ�\RX·UH�VXFFHVVIXOO\�JHQHU�
DWLQJ�D�ORW�RI�SDUWLFLSDWLRQ��WKH�PHHWLQJ�FDQ�GULIW�DZD\�IURP�WKH�HVWDE�
OLVKHG�DJHQGD��7KLV�LVQ·W�DOZD\V�D�EDG�WKLQJ³RIWHQ��WKH�VXUYH\�UHVXOWV
VHUYH�DV�D�VSULQJERDUG�IRU�XQFRYHULQJ�RWKHU�NH\�LVVXHV��<RX�PXVW�SOD\�WKH
NH\�UROH�RI�´JDWHNHHSHU�µ�KRZHYHU��H[SDQGLQJ�GLVFXVVLRQ�ZKHQ�QHFHVVDU\�
DQG�JUDFHIXOO\�PRYLQJ�RQ�WR�RWKHU�LVVXHV�DW�RWKHU�WLPHV�

 :KHQ�WLPH�GRHVQ·W�DOORZ�IRU�IXOO�GLVFXVVLRQ�RI�SDUWLFXODU�TXHVWLRQV�RU�FRQ�
FHUQV��LW�PLJKW�EH�KHOSIXO�WR�SRVW�WKHVH�RQ�D�IOLSFKDUW�SDJH��VR�WKDW�WKH\
FDQ�EH�GHDOW�ZLWK�QHDU�WKH�HQG�RI�WKH�PHHWLQJ��LI�WLPH�DOORZV��RU�DW�D�IX�
WXUH�WLPH��LI�DSSURSULDWH�

 'RQ·W�JHW�FDXJKW�XS�LQ�WKH�´UDSWXUH�RI�WKH�GHHS�µ�ZKHQ�GLVFXVVLRQ�RI�RQH
LVVXH�LV�JRLQJ�VR�ZHOO�WKDW��EHIRUH�\RX�NQRZ�LW��LW·V�WLPH�IRU�WKH�PHHWLQJ�WR
HQG³DQG�\RX·YH�RQO\�FRYHUHG�WHQ�SHUFHQW�RI�\RXU�DJHQGD�
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 $FWLRQ�3ODQQLQJ

 :KDW�LVVXHV�UHTXLUH�DFWLRQ"
 $�YHU\�FRPPRQ�FRPPHQW�KHDUG�IURP�HPSOR\HHV�WKDW�KDYH�SDUWLFLSDWHG�LQ
DQ�RSLQLRQ�VXUYH\�LV�WKDW�´QRWKLQJ�JRW�GRQHµ�DV�D�UHVXOW��6RPHWLPHV�WKLV�LV
LQ�IDFW�WUXH��PRUH�RIWHQ��LW�LV�DQ�LQFRUUHFW�SHUFHSWLRQ�GXH�WR�ODFN�RI�FRP�
PXQLFDWLRQ�

 7KH�HPSOR\HH�RSLQLRQ�VXUYH\�LV�GHVLJQHG�WR�JDWKHU�LQIRUPDWLRQ�WKDW�ZLOO
EH�ERWK�OLVWHQHG�WR�DQG�DFWHG�XSRQ��2QH�RI�WKH�NH\�REMHFWLYHV�RI�WKH�IHHG�
EDFN�SURFHVV�LV�WR�SODQ�DSSURSULDWH�DFWLRQV�WR�UHVROYH�LVVXHV�WKDW�DUH�XQ�
FRYHUHG�

 $V�ZH·YH�PHQWLRQHG�HDUOLHU��KRZHYHU��WKLV�GRHVQ·W�PHDQ�WKDW�HYHU\�FRQ�
FHUQ�RU�LVVXH�PXVW�EH�GHDOW�ZLWK��\RX�QHHG�WR�EH�VHOHFWLYH�LQ�IRFXVLQJ�RQ�D
IHZ�VLJQLILFDQW�LVVXHV��UHIHU�EDFN�WR�WKH�GLVFXVVLRQ�RI�FULWHULD�IRU�VHOHFWLQJ
NH\�LVVXHV�RQ�SDJH�����

 2QFH�\RX·YH�GHFLGHG�WKDW�FHUWDLQ�LVVXHV�UHTXLUH�DFWLRQ��\RX·OO�ILQG�WKDW
WKHVH�IDOO�LQWR�WZR�W\SHV�

� /RFDO�LVVXHV��WKRVH�WKDW�FDQ�EH�UHVROYHG�ZLWKLQ�\RXU�RZQ�XQLW�RU
GHSDUWPHQW��<RX�FDQ�WDNH�GLUHFW�DFWLRQ�RQ�WKHVH�LVVXHV�

� *OREDO�LVVXHV��WKRVH�WKDW�PXVW�EH�GHDOW�ZLWK�DW�D�EURDGHU�OHYHO��LQ�
FOXGLQJ�RUJDQL]DWLRQ�ZLGH�SROLFLHV�DQG�SURFHGXUHV��<RX�FDQ�RQO\
PDNH�DFWLRQ�UHFRPPHQGDWLRQV�DERXW�WKHVH�

 $OO�RWKHU�WKLQJV�EHLQJ�HTXDO��LW·V�VXJJHVWHG�WKDW³ZKLOH�\RX�FHUWDLQO\�FDQ
GLVFXVV�JOREDO�LVVXHV�LQ�\RXU�IHHGEDFN�PHHWLQJ³\RX�IRFXV�DFWLRQ�SODQQLQJ
RQ�ORFDO�LVVXHV��,W·V�WKH�EHVW�ZD\�WR�PD[LPL]H�WKH�UHWXUQ�RQ�WKH�LQYHVWPHQW
PDGH�LQWR�WKH�VXUYH\�SURFHVV�

 +RZHYHU��ZKHQ�WKHUH�DUH�RUJDQL]DWLRQDO�RU�LQWHU�JURXS�LVVXHV�WKDW�DUH
FOHDUO\�LPSDFWLQJ�WKH�SHUIRUPDQFH�RU�VHUYLFH�OHYHO�RI�\RXU�XQLW��LW�LV�LP�
SRUWDQW�WR�PDNH�WKLV�NQRZQ�WR�WKH�DSSURSULDWH�PDQDJHUV�DQG�GHSDUW�
PHQWV��,I�\RXU�JURXS�IHHOV�WKDW�WKH\�FDQ�FRQWULEXWH�WR�D�VROXWLRQ�WR�WKH
SUREOHP��\RX�VKRXOG�VSHQG�WLPH�FRPLQJ�XS�ZLWK�D�FOHDU�DQG�VSHFLILF�UHF�
RPPHQGDWLRQ�
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 +RZ�WR�GR�LW
 ,Q�SODQQLQJ�WKH�VXUYH\�IHHGEDFN�PHHWLQJ�DJHQGD��\RX�PXVW�PDNH�VXUH�WR
DOORZ�WLPH�IRU�DFWLRQ�SODQQLQJ�RQ�NH\�LVVXHV��7KH�IROORZLQJ�DUH�VRPH
WLPH�WHVWHG�UHFRPPHQGDWLRQV�WR�DVVLVW�\RX�LQ�GRLQJ�WKLV�HIIHFWLYHO\�DQG�HI�
ILFLHQWO\�

� 'HILQH�WKH�SUREOHP�FOHDUO\��%HIRUH�\RX�FDQ�UHVROYH�D�SUREOHP��\RX
PXVW�EH�DEOH�WR�GHILQH�LW�FOHDUO\��VXFFLQFWO\��DQG�VSHFLILFDOO\��*HW
LQSXW�IURP�WKH�JURXS�WR�PDNH�VXUH�WKDW�WKHUH�LV�WUXH�DJUHHPHQW�RQ
�D��WKH�IDFW�WKDW�D�SUREOHP�H[LVWV��DQG��E��WKH�VSHFLILF�QDWXUH�DQG
FDXVHV�RI�WKH�SUREOHP��2IWHQ��\RX�KDYH�D�NH\�UROH�WR�SOD\�KHUH��E\
KHOSLQJ�WKH�JURXS�WR�XQGHUVWDQG�ZK\�FHUWDLQ�WKLQJV�DUH�GRQH�WKH
ZD\�WKH\�DUH��RU�ZK\�FHUWDLQ�SROLFLHV�DQG�SURJUDPV�H[LVW��7KLV�SUR�
FHVV�RI�FRPPXQLFDWLRQ�DQG�FODULILFDWLRQ�PD\�LQ�IDFW�VROYH�WKH
´SUREOHP�µ

� 8VH�EUDLQVWRUPLQJ�WR�JHQHUDWH�DOWHUQDWLYH�VROXWLRQV��%HIRUH�\RX
MXPS�LQWR�D�VROXWLRQ��JDWKHU�LQSXW�IURP�HYHU\RQH�RQ�SRWHQWLDO
FRXUVHV�RI�DFWLRQ��/LVW�WKHP�RQ�D�IOLS�FKDUW��ZLWKRXW�HYDOXDWLQJ
WKHP�DW�WKLV�SRLQW�

� (YDOXDWH�WKH�DOWHUQDWLYHV��*HQHUDWH�D�GLVFXVVLRQ�RQ�WKH�OLVWHG�DO�
WHUQDWLYHV��WR�VHH�LI�FRQVHQVXV�FDQ�EH�UHDFKHG�RQ�D�UHFRPPHQGHG
VROXWLRQ��<RXU�LQSXW�LV�YDOXDEOH�KHUH��\RX�FDQ�KHOS�WKH�JURXS�XQ�
GHUVWDQG�ZKLFK�DOWHUQDWLYHV�DUH�PRUH�IHDVLEOH�WKDQ�RWKHUV��%XW��EH
FDUHIXO�WR�PDLQWDLQ�DQ�RSHQ�SHUVSHFWLYH�RQ�QHZ�SRVVLELOLWLHV���WKLQN
EH\RQG�´WKLV�LV�WKH�ZD\�ZH�GR�WKLQJV�µ�%DODQFH�UHDOLW\�ZLWK�SRVVL�
ELOLW\�

� 'HFLGH�ZKR�ZLOO�GR�ZKDW��ZKHQ��/LVW�VSHFLILF�DFWLRQV�WR�EH�WDNHQ�
ZKR�ZLOO�WDNH�WKHP��ZKHQ�WKH\�ZLOO�WDNH�WKHP��DQG�ZKDW�WKH�IHHG�
EDFN�ORRS�EDFN�WR�WKH�JURXS�ZLOO�EH�

� &ORVH�WKH�ORRS��5HPHPEHU��VRPHWLPHV��DOO�\RX�FDQ�GR�LV�PDNH�D
UHFRPPHQGDWLRQ��,W�LV�HVSHFLDOO\�LPSRUWDQW�LQ�WKHVH�FDVHV�WKDW�WKH
VSHFLILF�UHFRPPHQGDWLRQ�EH�DJUHHG�XSRQ��ZKR�LW�ZLOO�EH�PDGH�WR�
DQG�KRZ�WKH�JURXS�ZLOO�EH�LQIRUPHG�RI�WKH�ILQDO�GHFLVLRQ��,W�LV�WKLV
ODFN�RI�FORVXUH�WKDW�RIWHQ�OHDGV�WR�VNHSWLFLVP�UHJDUGLQJ�WKH�SRVVL�
ELOLW\�IRU�UHDO�DFWLRQ��0DQ\�WLPHV��DFWLRQV�DUH�LQGHHG�WDNHQ�DV�D�GL�
UHFW�UHVXOW�RI�WKH�VXUYH\³EXW�QR�RQH�HYHU�LV�LQIRUPHG�

 $OWHUQDWLYHV
 6RPHWLPHV��LW·V�QRW�SRVVLEOH�WR�DFFRPSOLVK�DOO�RI�WKHVH�REMHFWLYHV�LQ�D�VLQ�
JOH�PHHWLQJ��,W�GHSHQGV�XSRQ�WKH�QDWXUH�DQG�QXPEHU�RI�NH\�LVVXHV�WKDW
DULVH�RXW�RI�WKH�VXUYH\�UHVXOWV�DQG�GLVFXVVLRQ�
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 ,W�LV�HQWLUHO\�DSSURSULDWH�WR�XVH�RWKHU�PHDQV�RI�SODQQLQJ�DQG�WDNLQJ�DF�
WLRQ��<RX�FDQ�DVN�IRU�YROXQWHHUV��RU�QRPLQDWH�SHRSOH��WR�VHUYH�RQ�D�WDVN
IRUFH�FKDUJHG�ZLWK�FRPSOHWLQJ�WKH�DERYH�VWHSV�RQ�D�SDUWLFXODUO\�LPSRUWDQW
LVVXH��2WKHU�WLPHV��\RX�KDYH�HPSOR\HH�WHDPV��(,�JURXSV��RU�TXDOLW\�FLUFOHV
WKDW�FDQ�EH�DVVLJQHG�WKHVH�WDVNV��8VH�ZKDWHYHU�PHDQV�\RX�KDYH�DW�\RXU
GLVSRVDO��DQG�GRQ·W�EH�DIUDLG�WR�JHW�FUHDWLYH�

 'RFXPHQWLQJ�DFWLRQV
 7KH�LPSRUWDQW�WKLQJ�LV�WKDW�DFWLRQV�JHW�WDNHQ��QRW�ZKHWKHU�WKH\�FRPH�RXW
RI�D�SDUWLFXODU�PHHWLQJ�IRUPDW��1R�PDWWHU�KRZ�WKH�SURFHVV�LV�KDQGOHG�
KRZHYHU��LW�LV�LPSRUWDQW�WKDW�WKH�IHHGEDFN�ORRS�EH�FORVHG³WKDW�WKH�JURXS
PDNLQJ�WKH�UHFRPPHQGDWLRQ�EH�LQIRUPHG�DERXW�WKH�UHVXOWV�

 ,W�LV�DOVR�LPSRUWDQW�WKDW��DV�D�FRPSDQ\��ZH�FDQ�GRFXPHQW�WKDW�ZH·YH�RE�
WDLQHG�D�UHWXUQ�RQ�WKH�LQYHVWPHQW�RI�WLPH��PRQH\��DQG�HIIRUW�WKDW�WKH�VXU�
YH\�SURFHVV�UHSUHVHQWV�

 (DFK�RIILFHU�LV�DFFRXQWDEOH�IRU�WKH�HIIHFWLYHQHVV�RI�WKH�VXUYH\�SURFHVV�LQ
WKHLU�GHSDUWPHQW��(DFK�LV�H[SHFWHG�WR�GR�WKH�IROORZLQJ�

� (QVXUH�WKDW��DV�SURPLVHG��HDFK�HPSOR\HH�KDG�D�FKDQFH�WR�SDUWLFL�
SDWH�LQ�D�VXUYH\�IHHGEDFN�PHHWLQJ�

� &RPPXQLFDWH�XSZDUG�WKH�VXUYH\�UHVXOWV�IRU�WKHLU�GHSDUWPHQW�
ZKDW�NH\�LVVXHV�ZHUH�XQFRYHUHG�LQ�WKH�IHHGEDFN�PHHWLQJV��DQG
ZKDW�DFWLRQV�ZHUH�WDNHQ�ZLWKLQ�WKH�GHSDUWPHQW�WR�UHVROYH�WKHP�

� &RPPXQLFDWH�XSZDUG�DQ\�UHFRPPHQGDWLRQV�IRU�FRUSRUDWH�ZLGH
DFWLRQ�WKDW�UHVXOW�IURP�WKH�IHHGEDFN�DQG�DFWLRQ�SODQQLQJ�SURFHVV�

$�IHZ�IRUPV�KDYH�EHHQ�FUHDWHG�WR�KHOS�DFKLHYH�WKHVH�REMHFWLYHV�ZLWK�D
PLQLPXP�RI�ZDVWHG�HIIRUW��:H·UH�QRW�WU\LQJ�WR�FUHDWH�D�VXUYH\�EXUHDXF�
UDF\��EXW�WKHUH�KDV�WR�EH�D�ZD\�WR�GRFXPHQW�UHVXOWV�

)LUVW�RI�DOO��DW�WKH�FRQFOXVLRQ�RI�WKH�IHHGEDFN�PHHWLQJ��\RX�VKRXOG�FRP�
SOHWH�D�FRS\�RI�WKH�)HHGEDFN�0HHWLQJ�6XPPDU\�IRUP��VKRZQ�LQ�)LJXUH����
$V�\RX�FDQ�VHH��WKLV�IRUP�VHUYHV�WR�GRFXPHQW�WKDW�WKH�PHHWLQJ�ZDV�KHOG��,W
DVNV�\RX�WR�VXPPDUL]H�WKH�RYHUDOO�WRQH�RI�WKH�PHHWLQJ��DQG�WKH�PDMRU�LV�
VXHV�WKDW�ZHUH�GLVFXVVHG��,W�DOVR�DVNV�IRU�D�VXPPDU\�RI�WKH�NH\�DFWLRQV
WKDW�\RX�ZLOO�WDNH��DV�ZHOO�DV�WKH�UHFRPPHQGDWLRQV�IRU�DFWLRQV�WKDW�QHHG
WR�EH�WDNHQ�RXWVLGH�RI�\RXU�XQLW�

<RX�VKRXOG�NHHS�D�FRS\�RI�WKH�FRPSOHWHG�IRUP�IRU�\RXU�UHFRUGV�DQG�DOVR
VHQG�RQH�WR�\RXU�LPPHGLDWH�PDQDJHU�DQG�WR�WKH�VXUYH\�FRRUGLQDWRU�IRU
\RXU�GHSDUWPHQW��L�H���WKH�WDVN�IRUFH�UHSUHVHQWDWLYH�OLVWHG�RQ�SDJH����
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)LJXUH�����)HHGEDFN�PHHWLQJ�VXPPDU\�IRUP�

)RU�HDFK�RI�WKH�NH\�DFWLRQ�LVVXHV³WKRVH�WKDW�\RXU�JURXS�ZLOO�EH�WDNLQJ
DQG�WKRVH�IRU�ZKLFK�\RX·UH�PDNLQJ�D�UHFRPPHQGDWLRQ³\RX·OO�WKHQ�FRP�
SOHWH�D�VHFRQG�IRUP��WKH�$FWLRQ�5HFRPPHQGDWLRQ�	�7UDFNLQJ�IRUP�VKRZQ
LQ�)LJXUH����

2Q�WKLV�IRUP��\RX·OO�ZULWH�D�FOHDU�VSHFLILFDWLRQ�RI�WKH�SUREOHP�➀��DQG�HL�
WKHU��D��WKH�DFWLRQ�WR�EH�WDNHQ�E\�\RX�DQG�\RXU�JURXS��RU��E��WKH�VSHFLILF
UHFRPPHQGDWLRQ�IRU�DFWLRQ�WKDW�\RX·YH�DJUHHG�XSRQ�➁�
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,I�WKH�IRUP�LV�GRFXPHQWLQJ�DQ�DFWLRQ�WKDW�\RX�ZLOO�EH�WDNLQJ��VLPSO\�VHQG
D�FRS\�RI�WKH�IRUP�WR�\RXU�PDQDJHU�DQG�WR�WKH�GHSDUWPHQWDO�VXUYH\�FRRU�
GLQDWRU��DOVR�NHHSLQJ�RQH�IRU�\RXU�ILOHV�

:KHQ�WKH�SODQQHG�DFWLRQ�KDV�EHHQ�FRPSOHWHG��SODFH�D�FKHFNPDUN�LQ�WKH
ER[�RQ�WKH�IRUP�➂��DQG�DJDLQ�VHQG�D�FRS\�WR�\RXU�PDQDJHU�DQG�WKH�VXU�
YH\�FRRUGLQDWRU��,Q�WKLV�ZD\��ERWK�RI�WKHP�NQRZ�ZKDW�DFWLRQV�KDYH�EHHQ
SODQQHG�DQG�ZKHQ�WKH\�KDYH�EHHQ�FRPSOHWHG�

TECO ENERGY, INC.
�����(PSOR\HH�2SLQLRQ�6XUYH\
$FWLRQ�5HFRPPHQGDWLRQ�	�7UDFNLQJ

������;\gXikd\ek1 ��Nfib�Le`k1

������D\\k`e^�;Xk\1 ��:fe[lZk\[�Yp1

@dd\[`Xk\�D^i1 ��Jlim\p�:ffi[`eXkfi1

GifYc\d��`e[`ZXk\�fecp�fe\�gifYc\d�g\i�]fid� I\Zfdd\e[\[�8Zk`fe&8Zk`fe�kf�Y\�kXb\e��n_f&n_Xk&n_\e� :_\Zb��✓ ��k_`j
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)LJXUH�����6XUYH\�DFWLRQ�WUDFNLQJ�IRUP�

:KHQ�\RX·UH�PDNLQJ�D�UHFRPPHQGDWLRQ�IRU�DFWLRQ�RXWVLGH�RI�\RXU�JURXS�
WKH�SURFHVV�LV�VOLJKWO\�GLIIHUHQW��7\SLFDOO\��\RX�VKRXOG�ZULWH�\RXU�PDQ�
DJHU·V�QDPH�LQ�WKH�´SDVVHG�RQ�IRU�DFWLRQ�WRµ�ER[�➃�EHIRUH�\RX�PDNH�DQG
SDVV�RQ�WKH�FRSLHV��,Q�WKLV�ZD\��UHFRPPHQGDWLRQV�IRU�DFWLRQ�DW�WKH�GH�
SDUWPHQW�RU�RUJDQL]DWLRQ�OHYHO�´EXEEOH�XSµ�WR�WKH�WRS�RI�\RXU�GHSDUWPHQW�
ZKHUH�WKH\�FDQ�EH�KDQGOHG�RU�SDVVHG�RQ�WR�DQRWKHU�GHSDUWPHQW�IRU�UHVR�
OXWLRQ�

7KDW�LV��WKH�´EXEEOLQJ�XSµ�SURFHVV�VKRXOG�FRQWLQXH�XQWLO�WKH�LVVXH�LV�UH�
VROYHG��RQH�ZD\�RU�WKH�RWKHU��7KH�SHUVRQ�ZKR�UHVROYHV�WKH�LVVXH�VKRXOG
SODFH�D�FKHFNPDUN�LQ�WKH�DSSURSULDWH�ER[��DQG�WKHQ�VHQG�WKH�FRPSOHWHG
IRUP�EDFN�´GRZQ�WKH�OLQH�µ�7KLV�FRPSOHWHG�IRUP�VKRXOG�PDNH�LWV�ZD\
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EDFN�WR�WKH�RULJLQDWLQJ�XQLW�WR�´FORVH�WKH�ORRS�µ�$W�WKLV�SRLQW��WKH�RULJL�
QDWLQJ�XQLW��L�H���\RX��VKRXOG�VHQG�D�FRS\�WR�WKH�GHSDUWPHQWDO�VXUYH\�FR�
RUGLQDWRU�IRU�FORVXUH�DQG�GRFXPHQWDWLRQ�

,Q�EULHI��WKH�UXOHV�DUH�VLPSOH��WDNH�DFWLRQ�RQ�DQ�LVVXH�LI�\RX�FDQ��LI�QRW��SDVV
LW�RQ�XS�WKH�OLQH��RU�VLGHZD\V�WR�WKH�DSSURSULDWH�GHSDUWPHQW���:KHQ�WKH
LVVXH�LV�UHVROYHG��WKH�SHUVRQ�GRLQJ�VR�QHHGV�WR�VHQG�WKH�IRUP�EDFN�WR
ZKRPHYHU�SDVVHG�LW�WR�KLP�RU�KHU��,VVXHV��WKHQ��JHW�SDVVHG�XS�RU�RXW�IRU
UHVROXWLRQ��DQG�WKHQ�WKH�UHVROXWLRQ�QHHGV�WR�EH�SDVVHG�EDFN�WR�WKH�RULJL�
QDWLQJ�XQLW�WR�FORVH�WKH�ORRS�

$V�LQ�DOO�RWKHU�DVSHFWV�RI�WKH�VXUYH\�SURFHVV��KRZHYHU��IOH[LELOLW\�LV�DO�
ORZHG��<RXU�GHSDUWPHQW�PD\�KDYH�PRGLILHG�WKH�DERYH�´JHQHULFµ�SURFH�
GXUH�VRPHZKDW�LQ�RUGHU�WR�PHHW�\RXU�RZQ�QHHGV�HIIHFWLYHO\��)RU�LQVWDQFH�
VRPH�GHSDUWPHQWV�LQ������DFWXDOO\�LPSOHPHQWHG�D�FRPSXWHUL]HG�GDWD�
EDVH�V\VWHP�IRU�WUDFNLQJ�DFWLRQ�LVVXHV�DQG�WKHLU�UHVROXWLRQ��<RX�PD\��WKHQ�
EH�UHFHLYLQJ�DGGLWLRQDO�VSHFLILF�LQVWUXFWLRQV�IURP�\RXU�PDQDJHU�RU�VXUYH\
FRRUGLQDWRU�
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$�)LQDO�:RUG
7KH�(PSOR\HH�2SLQLRQ�6XUYH\�LV�D�FRPPXQLFDWLRQ�SURFHVV��QRW�MXVW�D
TXHVWLRQQDLUH��%XW�LW·V�D�VLPSOH�SURFHVV�DW�URRW��DLPHG�DW�LPSURYLQJ�RXU
FRPSDQ\·V�DELOLW\�WR�HIIHFWLYHO\�FRPSHWH�LQ�D�FKDQJLQJ�HQYLURQPHQW��,W
JLYHV�XV�D�FKDQFH�WR�WDNH�D�VWHS�EDFN�DQG�PHDVXUH�KRZ�PXFK�ZH�KDYH
FKDQJHG��DQG�ZKHWKHU�ZH·UH�FKDQJLQJ�LQ�WKH�DSSURSULDWH�GLUHFWLRQV��,W�DO�
ORZV�XV�RQH�PRUH�ZD\�RI�LGHQWLI\LQJ�EDUULHUV�WKDW�DUH�SUHYHQWLQJ�XV�IURP
SURYLGLQJ�H[FHOOHQW�VHUYLFH�WR�RXU�&XVWRPHUV�

,I�WKH�SUHFHGLQJ�PDWHULDO�KDV�OHIW�\RX�ZLWK�DQ\�LPSUHVVLRQ��LW�VKRXOG�EH
WKDW�\RXU�UROH�LQ�WKH�SURFHVV�LV�FULWLFDO�WR�WKH�VXFFHVV�RI�WKH�VXUYH\��7KH
QXPEHUV�DUH�LQ³QRZ�LW·V�\RXU�WDVN�WR�ZRUN�ZLWK�WKHP�WR�XQGHUVWDQG�ZKDW
WKH\�UHDOO\�PHDQ��DXJPHQWHG�E\�GLVFXVVLRQV�ZLWK�WKH�HPSOR\HHV�LQ�\RXU
GHSDUWPHQW��$V�\RX·UH�GRLQJ�WKLV��\RXU�H\H�PXVW�DOZD\V�EH�RQ�ZD\V�WR�LP�
SURYH�SHUIRUPDQFH��LI�SUREOHPV�DUH�LGHQWLILHG��ZRUN�WR�VROYH�WKHP��,I�\RX
FDQ·W�VROYH�WKHP�DORQH��WDON�WR�WKRVH�WKDW�FDQ�

,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�FRPPHQWV�DERXW�WKH�VXUYH\�SURFHVV��FRQWDFW
WKH�VXUYH\�WDVN�IRUFH�PHPEHU�IRU�\RXU�GHSDUWPHQW��D�OLVW�FDQ�EH�IRXQG�RQ
SDJH����RU�WKH�RYHUDOO�VXUYH\�FRRUGLQDWRU��%LOO�:DOGURQ��DW�H[WHQVLRQ
�������RU�YLD�2990�WR�%%%-:��

/LNH�RWKHU�FKDOOHQJHV�\RX�IDFH�DV�D�OHDGHU��\RXU�UROH�LQ�WKH�VXUYH\�SURFHVV
LVQ·W�DOZD\V�JRLQJ�WR�EH�DV�HDV\�RU�VLPSOH�DV�\RX�PLJKW�OLNH��8OWLPDWHO\�
KRZHYHU��LW�FDQ�EH�D�YHU\�UHZDUGLQJ�RQH��*RRG�OXFN�LQ�\RXU�HIIRUWV�
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