
$*(17�7HDPZRUN
�0LOLQG�7DPEH

&RPSXWHU�6FLHQFH�'HSW�	�,QIRUPDWLRQ�6FLHQFHV�,QVWLWXWH
8QLYHUVLW\�RI�6RXWKHUQ�&DOLIRUQLD

�����$GPLUDOW\�:D\��0DULQD�GHO�5H\��&$������
ZZZ�LVL�HGX�WHDPFRUH�WDPEH

WDPEH#LVL�HGX
7HO����������������)D[��������������



/HFWXUH�3ODQ
3$57����7KHRU\
� %DVLFV��:KDW�LV�DQ�DJHQW"
� :K\�WHDPV�RI�DJHQWV"
� :KDW�LV�WHDPZRUN"

± :KR�QHHGV�WHDPZRUN�WKHRU\"
± 7HDPZRUN�WKHRULHV

%UHDN
3$57����3UDFWLFH
� ,QGLYLGXDO�DJHQW�DUFKLWHFWXUHV��UHDFWLYH�SODQQLQJ
� 3UDFWLFDO�DJHQW�WHDPV��7HDPZRUN�PRGHOV



3$57��



%DVLFV��:KDW�LV�DQ�$JHQW"
3523(57<���������������0($1,1*
± 6LWXDWHG��� 6HQVH�DQG�DFW�LQ�G\QDPLF�XQFHUWDLQ�HQYLURQPHQWV
± )OH[LEOH� 5HDFWLYH��UHVSRQGV�WR�FKDQJHV�LQ�WKH�HQYLURQPHQW�� 3UR�DFWLYH��DFWLQJ�DKHDG�RI�WLPH�
± $XWRQRPRXV� ([HUFLVHV�FRQWURO�RYHU�LWV�RZQ�DFWLRQV
± *RDO�RULHQWHG� 3XUSRVHIXO
± 3HUVLVWHQW�� &RQWLQXRXVO\�UXQQLQJ�SURFHVV
± 6RFLDO� � ,QWHUDFWV�ZLWK�RWKHU�DJHQWV�SHRSOH
± /HDUQLQJ� $GDSWLYH
± 0RELOH�� $EOH�WR�WUDQVSRUW�LWVHOI
± 3HUVRQDOLW\� &KDUDFWHU��(PRWLRQDO�VWDWH



0RWLYDWLRQ�
1HHG�IRU�$JHQW�7HDPZRUN

$SSOLFDWLRQV�
± 6\QWKHWLF�DJHQWV� 7UDLQLQJ��HQWHUWDLQPHQW��HGXFDWLRQ«
± 6RIWZDUH�DJHQWV� ,QIRUPDWLRQ�JDWKHULQJ���ORJLVWLFV�SODQQLQJ
± 5RERWLF�DJHQWV� 6SDFHFUDIW�FRQVWHOODWLRQV��VSDFH�VWDWLRQ��URYHUV«
± $VVLVWDQWV� 6XSSRUW�KXPDQ�FROODERUDWLRQ��JURXSZDUH«



8QGHUVWDQGLQJ�7HDPZRUN��0RWLYDWRUV
&RPLQJ�WRJHWKHU�LV�D�EHJLQQLQJ
.HHSLQJ�WRJHWKHU�LV�SURJUHVV
:RUNLQJ�WRJHWKHU�LV�VXFFHVV

7HDPZRUN�LV�WKH�DELOLW\�WR�ZRUN�WRJHWKHU�WRZDUGV�D�FRPPRQ�YLVLRQ�
7KH�DELOLW\�WR�GLUHFW�LQGLYLGXDO�DFFRPSOLVKPHQW�WRZDUG

RUJDQL]DWLRQDO�REMHFWLYHV��,W�LV�WKH�IXHO�WKDW
DOORZV�FRPPRQ�SHRSOH�WR�DWWDLQ

XQFRPPRQ�UHVXOWV
*UHDW�PRWLYDWRUV��3HUKDSV�WRR�KLJK�OHYHO"�
� /HWV�ORRN�WKURXJK�VRPH�H[DPSOHV�RXUVHOYHV



8QGHUVWDQGLQJ�7HDPZRUN
Õ2UGLQDU\�WUDIILF
Õ'ULYLQJ�LQ�D�FRQYR\

� 7ZR�IULHQGV�$�	�%�WRJHWKHU�GULYH�LQ�D�FRQYR\
� % LV�VHFUHWO\�IROORZLQJ�$

Õ 3DVV�SOD\�LQ�6RFFHU
Õ&RQWUDFWLQJ�ZLWK�D�VRIWZDUH�FRPSDQ\
Õ2UFKHVWUD
� 1RW�MXVW�D�XQLRQ�RI�VLPXOWDQHRXV�FRRUGLQDWHG�DFWLRQV
� 'LIIHUHQW�IURP�FRQWUDFWLQJ



:KDW�LV�7HDPZRUN"
&RRSHUDWLYH�HIIRUW�E\�PHPEHUV�RI�D�WHDP�WR�DFKLHYH�D�FRPPRQ�JRDO

$PHULFDQ�+HULWDJH�'LFWLRQDU\
� &RPPRQ�JRDO��WHDPPDWH�FRRSHUDWH��KHOS�HDFK�RWKHU��WHDP�VSLULW"
5HVHDUFK�TXHVWLRQV
� %XLOG�UREXVW�WHDPV�ZLWK�IOH[LEOH�FRRUGLQDWLRQ�IRU�FRPSOH[�GRPDLQV
� 7HDP�IRUPDWLRQ
� 7HDPZRUN�PRQLWRULQJ��GLDJQRVLV��DQDO\VLV��H[SODQDWLRQ
� &ROODERUDWLYH�QHJRWLDWLRQ
� $GMXVWDEOH�DXWRQRP\�LQ�WHDPV
� 7HDP�SODQ�UHFRJQLWLRQ
� /HDUQLQJ�LQ�WHDPZRUN���



+RZ�WR�%XLOG�(IIHFWLYH�$JHQW�7HDPV
*LYHQ��0XOWLSOH�DJHQWV�ZLWK�GRPDLQ�OHYHO VNLOOV�	�WHDP�JRDOV
¾$SSURSULDWH�WHDPZRUN�FRRUGLQDWLRQ�WR�DFKLHYH�WHDP�JRDOV"

Õ:KHQ�ZLWK�ZKRP�ZKDW�WR�FRPPXQLFDWH"�7DNH�XS�RWKHUV¶�WDVNV"
'LIILFXOWLHV�
¾0HPEHUV¶�G\QDPLFDOO\�REWDLQ�GLIIHULQJ��LQFRPSOHWH�LQIRUPDWLRQ
¾&RPPXQLFDWLRQ�WLPH�FRQVXPLQJ��FRVWO\��ULVN\
¾0HPEHUV�XQH[SHFWHGO\�IDLO�LQ�IXOILOOLQJ�WDVNV
¾8QFHUWDLQW\�DERXW�ZKDW�RWKHU�WHDP�PHPEHUV�NQRZ
3UHYLRXV��LPSOHPHQWDWLRQV��2IWHQ�QR�JHQHUDO�WHDPZRUN�DSSURDFK�

¾,QGLYLGXDO�DJHQWV�SURYLGHG�LQGLYLGXDO�JRDOV�DQG�SODQV
¾$G�KRF��GRPDLQ�VSHFLILF��GLIILFXOW�WR�ZULWH�FRRUGLQDWLRQ�SODQV
¾5HVXOWV�LQ��,QIOH[LELOLW\��XQDQWLFLSDWHG�IDLOXUHV���ODFN�RI�UHXVH



7HDPZRUN�7KHRULHV
�� 7KHRU\��)XQGDPHQWDOO\�XQGHUVWDQG�WHDPZRUN7KHRU\��)XQGDPHQWDOO\�XQGHUVWDQG�WHDPZRUN

± ,V WKHUH�RQH�XQGHUO\LQJ�PHWKRG�IRU�ZRUNLQJ�LQ�WHDPV"
� ,V�WKH�WHDPZRUN�LQ�6RFFHU�WKH�VDPH�DV�LQ�IRU�WKH�SLORWV"

± $UH�WKHUH�VRPH�IXQGDPHQWDOO\�GLIIHUHQW�W\SHV�RI�WHDPZRUN"
� 3UDFWLFDO�EHQHILWV��6SHFLILFDWLRQ�IRU�WHDPZRUN�DSSOLFDWLRQV

± %XLOG�UHXVDEOH�WHDPZRUN�FRGH�OLEUDULHV
± 7HDPZRUN�OLEDULHV��+LJK�OHYHO�WHDP�RULHQWHG�SURJUDPV
± %XLOG�UREXVW�DSSOLFDWLRQV



([SHULHQFH�ZLWK�$G�+RF�&RRUGLQDWLRQ
$ 5HDO�:RUOG��0XOWL�$JHQW�,PSOHPHQWDWLRQ

+ROGLQJ
SRLQW

5LGJH (QHP\
ORFDWLRQ+RPH

EDVH

([HFXWH�0LVVLRQ � +HOLFRSWHU�SLORW�SODQ�KLHUDUFK\
� $G�KRF�FRRUGLQDWLRQ)O\�IOLJKW�SODQ

(PSOR\�ZHDSRQV

0DVN 8QPDVN (PSOR\�PLVVLOH

)O\�URXWH
/RZ�OHYHO 1RH

(QJDJH



([SHULHQFH�ZLWK�$G�KRF�&RRUGLQDWLRQ
$ 5HDO�:RUOG��0XOWL�$JHQW�,PSOHPHQWDWLRQ�,,

([SHULHQFH�ZLWK�$G�KRF�&RRUGLQDWLRQ
$ 5HDO�:RUOG��0XOWL�$JHQW�,PSOHPHQWDWLRQ�,,
� ,QLWLDOO\�WZR�WKUHH�DJHQWV��FDUHIXOO\�FRQWUROOHG�LQWHUDFWLRQV
� /DWHU��ELJJHU�WHDPV��FRPSOH[�VFHQDULRV��XQDQWLFLSDWHG�IDLOXUHV

3UREOHPV�ZLWK�IL[HG��GRPDLQ�VSHFLILF�FRRUGLQDWLRQ�SODQV�

� &RPSDQ\�ZDLWHG�LQGHILQLWHO\��ZKHQ�VFRXW�FUDVKHG
� &RPPDQGHU�UHWXUQHG�WR�KRPH�EDVH�DORQH
� )OLJKW�OHDGHU�VWDUWHG�PLVVLRQ�DORQH��ZKHQ�RWKHUV�QRW�UHDG\
� &RPSDQ\�ZDLWHG�LQGHILQLWHO\�ZKHQ�QR�VFRXW�VSHFLILHG

� 1R�IUDPHZRUN�WR�DQWLFLSDWH�IDLOXUHV��QXPHURXV�DG�KRF�SODQV
� &RRUGLQDWLRQ�FRGH�OLEUDULHV�FDQQRW�EH�UHXVHG�DFURVV�GRPDLQV
� 'LIILFXOW�WR�EXLOG�HIIHFWLYH�WHDPV�



'LIIHUHQW�7KHRULHV�RI�7HDPZRUN
([SOLFLWO\�EDVHG�RQ�FRPPLWPHQWV��EHOLHIV��GHVLUHV��LQWHQWLRQV�
� -RLQW�,QWHQWLRQV� &RKHQ�DQG�/HYHVTXH������
� 6KDUHG3ODQV� *URV]�DQG�.UDXV������
� 3ODQQHG�WHDP�DFWLYLW\� 6RQHQEHUJ�HW�DO������
� :H�LQWHQWLRQV� 6HDUOH������

¾%DVLV�IRU�HIIHFWLYH�WHDP�EXLOGLQJ
¾'RQ¶W�FRYHU�WHDP�IRUPDWLRQ��QHJRWLDWLRQ��OHDUQLQJ��«�

%DVHG�RQ�GHFLVLRQ�WKHRU\
� (FRQRPLF�WKHRU\�RI�WHDPV� 0DUVFKDN�	�5DGQHU������
� «



&RPPLWPHQWV�)XQGDPHQWDO�WR�$JHQWV
� $JHQWV�PXVW�IRUP�DQG�FRPPLW�WR�SODQV��%UDWPDQ�

± &RPPLW� �VHWWOH�KROG�RQ�WR�D�SODQ��GRQ¶W�GURS�LW�HDVLO\
� :K\�FRPPLW"�$JHQWV�DUH�UHVRXUFH�ERXQGHG

± &RPPLWPHQWV�FRQVWUDLQ�UHDVRQLQJ�
� )UDPH�SUREOHPV�IRU�DQ�DJHQW��ZKDW�WR�UHDVRQ�DERXW�

± $JHQW�QHHGV�WR�GHWHUPLQH�KRZ�WR�IXOILOO�FRPPLWPHQWV
� 3URYLGH�ILOWHU�RI�DGPLVVLELOLW\��ZKDW�QRW�WR�UHDVRQ�DERXW�

± $JHQW�ILOWHUV�RXW�RSWLRQV�LQFRPSDWLEOH�ZLWK�FRPPLWPHQWV
� &RPPLWPHQWV�PXVW�EH�EDODQFHG��UHFRQVLGHU�XQGHU�NH\�FRQGLWLRQV



7HDP�&RPPLWPHQWV�
)RUPDO�)UDPHZRUN

6WHS�E\�VWHS�H[SORUDWLRQ��LQFOXGLQJ�IDLOHG�DWWHPSWV�
� )DLOXUHV�LQ�IRUPDOL]DWLRQ�KHOS�RXU�XQGHUVWDQGLQJ

�1RWDWLRQ��%DVHG�RQ�&RKHQ�	 /HYHVTXH�
� %HO��[�3��� [�KDV�3�DV�D�EHOLHI
� *RDO��[�3��� [�KDV�3�DV�D�JRDO
� �(YHQWXDOO\�3��� 6RPHZKHUH�LQ�IXWXUH�3�EHFRPHV�WUXH
� �8QWLO�3�4��� 4�LV�758(�XQWLO�3�758(
� �$OZD\V�3��� �127��(YHQWXDOO\�127�3���
� �1HYHU�3��� �$OZD\V��127�3��
� $1'��25��127�� &RQQHFWLYHV



&RPPLWPHQWV�WR�$FKLHYHPHQW�*RDOV
� $FKLHYHPHQW�JRDOV�

± 3�LV�WKH�JRDO�WR�EH�DFKLHYHG��H�J���LQIRUP�XVHU�DERXW�PHHWLQJ�GHOD\
± ³[´�LV�WKH�DJHQW�LQYROYHG��WKHQ�

� �*RDO�[���(YHQWXDOO\�3����$1'���%HO�[�127�3��
± %HOLHIV�DQG�JRDOV�PXVW�EH�FRQVLVWHQW

� ,I �*RDO�[��(YHQWXDOO\�3���WKHQ�127�%HO�[��1HYHU�3��

� &RPPLWPHQW�WR�3���'RQ¶W�GURS�3�DV�D�JRDO�HDVLO\
± $JHQW�[�ZLOO�NHHS�3��,�H����JRDO�[�3��817,/

� 3�$FKLHYHG��%HO�[�3�� H�J���LQIRUPHG�XVHU
� 3�8QDFKLHYDEOH��%HO�[��1HYHU�3��� H�J���LPSRVVLEOH�WR�LQIRUP
� 3�,UUHOHYDQW��%HO�[�127�4����4 LV�SRVVLEO\�WKH�UHDVRQ�IRU�3



&RPPLWPHQWV�
3*2$/6�RU�3HUVLVWHQW�*RDOV

� �3*2$/�[�3�4��LV�GHILQHG�DV��&RKHQ�	 /HYHVTXH��
�%HO�[�127�3���$1'��*RDO�[��(YHQWXDOO\�3��

$1'
� �817,/���%HO�[�3��25
� ��%HO�[��1HYHU�3���25
� �%HO�[�127�4���
� �*RDO�[��(YHQWXDOO\�3���

� ,I��%HO�[�3���ZRXOG�DQ�DJHQW�KDYH��3*2$/�[�3�4�"
� ,I��%HO�[��1HYHU�3���ZRXOG�DQ�DJHQW�KDYH��3*2$/�[�3�4�"



&RPPLWPHQWV�LQ�7HDPZRUN
$WWHPSW�����6XP�RI�,QGLYLGXDO�&RPPLWPHQW�WR�2ZQ�(IIRUW
� 7HDP��7� �^[��\`�����7ZR�LQGLYLGXDOV�
� 7HDP�VHDUFKLQJ�IRU�D�ORVW�REMHFW��&6/%
� 3� ��'RQH�7�&6/%���4� �+LJK�OHYHO�FDXVH�IRU�3
7HDP�FRPPLWPHQW���3*2$/�[�;¶V�SDUW�3��4�
� $1'
� �3*2$/�\�<¶V�SDUW�3��4�
5HPHPEHU��6RPHRQH�LV�JRLQJ�WR�EXLOG�DQ�DJHQW�WHDP�XVLQJ�WKLV�VSHF�
3UREOHPV�
� ;�DQG�<�GRQ¶W�HYHQ�NQRZ�WKH\�DUH�D�WHDP
� -XVW�LQGLYLGXDO�VLPXOWDQHRXV�HIIRUW



'HILQLQJ�0XWXDO�%HOLHIV
� �0%��[�\�3�

± �%HO�[�3�
± �%HO�\�3�
± �%HO�[��%HO�\�3��
± �%HO�\��%HO�[�3��
± �%HO�[��%HO�\��%HO�[�3���
± �%HO�\��%HO�[��%HO�\�3���
± «�

� ,QILQLWH�OHYHOV�RI�QHVWLQJ�LQ�SULQFLSOH
� 3UDFWLFDO�V\VWHPV�ILQG�FRPSURPLVHV
� 5HPDLQV�DQ�DFWLYH�DUHD�RI�UHVHDUFK



)RUPDOL]LQJ�7HDPZRUN
$WWHPSW�����$GG�0%�WR�,QGLYLGXDO�&RPPLWPHQWV

7HDP�MRLQW��FRPPLWPHQW�
�-RLQW�3*2$/�7��3��4

� �0%�7
� �3*2$/�[�;¶V�SDUW�3��4�
� $1'
� �3*2$/�\�<¶V�SDUW�3��4�
� 0%�LV�0XWXDO�%HOLHI
3UREOHPV�
� 2QH�WHDP�PHPEHU�FDQ�GURS�3�DQG�OHDYH��H�J���LI��%HO�[�3�
� *OXH�WR�KROG�WHDP�WRJHWKHU�PLVVLQJ



,QVSLUDWLRQ�IURP�6HDUOH"
� &ROOHFWLYH�LQWHQWLRQDO�EHKDYLRU�LV�D�SULPLWLYH�SKHQRPHQRQ
� &DQQRW�EH�DQDO\]HG�LQ�WHUPV�RI�LQGLYLGXDO�LQWHQWLRQV

± 3XSSLHV�SOD\LQJ�LQ�D�ODZQ��H[HFXWLQJ�SDVV�SOD\��«
± 1R VLQJOH�LQGLYLGXDO�DFWLQJ�DORQH�RU�DFFRPSOLVK�UHVXOWV�DORQH

� ³:H´�DUH�GRLQJ�WKH�DFWLRQV�³WRJHWKHU´��FROOHFWLYH�LQWHQWLRQ
� 6HDUOH�VD\V�WKLV�LV�D�SULPLWLYH��EXW�GHILQH�LQ�WHUPV�RI�RXU
&RKHQ�/HYHVTXH�IRUPXODWLRQ"

� &ROOHFWLYH�,QWHQWLRQV�DQG�$FWLRQV��-RKQ�6HDUOH��
� &KDSWHU�����³,QWHQWLRQV�LQ�&RPPXQLFDWLRQ´��0,7�3UHVV



)RUPDOL]LQJ�7HDPZRUN
$WWHPSW�����7HDP�DV�D�6LQJOH�$JHQW

� 7U\�VLPSOH�VXEVWLWXWLRQ�LQ�RULJLQDO�IRUPXOD�RI�3*2$/
�-RLQW�3*2$/�7��3��4

� �0%�7��127�3���$1'��0*�7��(YHQWXDOO\�3��
$1'
� �817,/�>��0%��7�3������25

� �0%�7��1(9(5�3���25
� �0%�7��127�4���@

� �0*��7��(YHQWXDOO\�3���
� 0*�LV�0XWXDO�*RDO����0%��7����*RDO�[�3��DQG��*RDO��\��3��



3UREOHPV�LQ�$WWHPSW�����7RR�6WURQJ
7HDP�LV�QRW�DQ�LQGLYLGXDO�DQG�KHQFH�DWWHPSW�IDLOV�
� ,QGLYLGXDOV�PD\�GLYHUJH�LQ�WKHLU�EHOLHIV
� )RU�LQVWDQFH��[�SULYDWHO\�EHOLHYHV�3��EXW�\�EHOLHYHV�127�3�
'LYHUJHQFH�LQ�SULYDWH�EHOLHIV�FDQQRW�EH�DFFRPRGDWHG
([DPSOH�
� 6XSSRVH��EHO�[�3���WKHQ�[�GURSV�WKH�DFKLHYHPHQW��JRDO�[�3�

± 2WKHUZLVH��EHOLHIV�DQG�JRDOV�DUH�LQFRQVLVWHQW
� 6R��0*�7�3��IDOVH��HYHQ�WKRXJK�817,/�FRQGLWLRQ�LV�IDOVH
� 6R�ZH ZHUH�QHYHU�LQ�-RLQW�3*RDO�WR�EHJLQ�ZLWK�



7HDPZRUN
-RLQW�3HUVLVWHQW�*RDO��&RKHQ�	�/HYHVTXH�

�-3*��7��3���4
�0%��7��127�3����$1'����0*��7���(YHQWXDOO\�3��

$1'
� �817,/���>��0%�7�3�����������25
� �0%��7��1(9(5�3���25

� �0%��7��127�4��@
� �:0*��7����(YHQWXDOO\�3���4��
:0*� �ZHDN�PXWXDO�JRDO��:*� �ZHDN�JRDO
�:0*�7�3�4�� �0%��7��:*�[�7�3�4���$1'��:*�\�7�3�4��
� 7HDP�PXWXDOO\�EHOLHYHV�WKDW�HDFK�PHPEHU�3�DV�D�ZHDN�JRDO



:HDN�*RDOV
� 817,/�FODXVH�RQO\�FRQWDLQV�ZHDN�JRDO�

�:* [�7�3�4��GHILQHG�DV�
� >�%HO�[�127�3���$1'��*RDO�[��(YHQWXDOO\�3��@
25
� >�%HO�[�3���$1'��*RDO�[��(YHQWXDOO\��0%�7�3���@
25
� >�%HO�[��1(9(5�3���$1'��*RDO�[��(YHQWXDOO\��0%�7��1HYHU�3����@
25
� >�%HO�[�127�4���$1'��*RDO�[��(YHQWXDOO\��0%�7�127�4�����@



'LFXVVLRQ�RI�-3*
� -RLQW�FRPPLWPHQW��-3*��LV�NH\�WR�WHDPZRUN

± 7HDP�PHPEHUV�PXVW�KROG�WKLV�PHQWDO�DWWLWXGH
± %LQGV�WKH�WHDP�WRJHWKHU

� 7KUHH�SDUWV�WR�-3*�GHILQLWLRQ
± 7HDP�PXWXDOO\�EHOLHYHV�WKH�JRDO�3�LV�QRW�DFKLHYHG
± 7HDP�KDV�WKH�PXWXDO�JRDO�WR�DFKLHYH�3
± 8QWLO�7HDP�PXWXDOO\�EHOLHYHV�3�DFKLHYHG��XQDFKLHYDEOH�RU
LUUHOHYDQW�
� 7HDP�KDV�3�DV�D�ZHDN�PXWXDO�JRDO��L�H���0%�LQ�ZHDN�JRDO



'LFXVVLRQ�RI�:HDN�*RDO
� &RPPLWPHQW�WRZDUGV�WHDP�LQ�ZHDN�JRDO

± 7HDP�PHPEHUV�ZLOO�DWWHPSW�WR�DFKLHYH�3
± ,I�[�SULYDWHO\�EHOLHYHV�3�LV�DFKLHYHG��XQDFKLHYDEOH�RU�LUUHOHYDQW

� &RPPLW�WR�PDNH�3�PXWXDOO\�EHOLHYHG��H�J���E\�FRPPXQLFDWLRQ�
� )RU�LQVWDQFH��,QLWLDOO\��-3*�H[LVWV��EXW�QRZ��%HO [ 3�

± 2QH�RI�WKH�IRXU�FODXVHV�RI�:0*�PXVW�KROG
± >�%HO�[�3��$1'��*RDO�[��(YHQWXDOO\��0%��7��3���@
± ;�PXVW�PDNH�3�PXWXDOO\�EHOLHYHG��FRPPXQLFDWH�ZLWK�<�

� 7HDP�PHPEHUV�ZLOO�NHHS�HDFK�RWKHU�LQIRUPHG
± 7HDP�PHPEHU�FDQQRW�MXVW�ZDON�DZD\��PXVW�LQIRUP�RWKHUV
± 3UHGLFWV�FRPPXQLFDWLRQ�LQ�WHDPZRUN�



&DVWHOIUDQFKL¶V�&RXQWHU�H[DPSOH
�,&0$6¶���

� 7ZR�VFLHQWLVW��RQH�)UHQFK��)��DQG�RQH�$PHULFDQ��$�
� %RWK�VHDUFKLQJ�IRU�WKH�$,'6�YDFFLQH
� 0XWXDO�EHOLHIV�DPRQJ�)�DQG�$�WKDW�VHDUFKLQJ�IRU�$,'6�YDFFLQH
� %RWK�KDYH�LGHQWLFDO�JRDOV
� %RWK�ZLOO�OHW�HDFK�RWKHU�NQRZ�LI�$,'6�YDFFLQFH�ORFDWHG
� +RZHYHU��QRW�D�-3*��EHFDXVH�WKH\�FRPSHWH�ZLWK�HDFK�RWKHU"
,V�WKH�-3*�GHILQLWLRQ�VRPHKRZ�LQFRUUHFW"



-RLQW�,QWHQWLRQV
� -RLQW�FRPPLWPHQW�EDVLV�RI�MRLQW�LQWHQWLRQ�

± -RLQW�FRPPLWPHQW�WR�D�MRLQW�DFWLYLW\�ZKLOH�PXWXDOO\�EHOLHYLQJ
WKDW�DJHQWV�DUH�DERXW�WR�GR�WKH�MRLQW�DFWLRQ

± 0XVW�GHOLEHUDWHO\�GR�LW��MRLQWO\�

�-RLQW�LQWHQWLRQ�LV�QRW�D�SULPLWLYH�FRQFHSW
±'LIIHUV�IURP�6HDUOH¶V�³ZH�LQWHQWLRQV´�IRU�LQVWDQFH



6KDUHG3ODQV��*URV]�	�.UDXV�����6KDUHG3ODQV��*URV]�	�.UDXV�����
1R�MRLQW�PHQWDO�DWWLWXGH��LQVWHDG�³LQWHQWLRQ�WKDW´�IRU�KHOSIXO�EHKDYLRU
6KDUHG3ODQ RI�D�JURXS�*5�UHTXLUHV�WKDW�
� 0XWXDO�EHOLHI�WKDW�HDFK�PHPEHU�LQWHQGV�WKDW�*5�DFKLHYHV�MRLQW�JRDO
� 0XWXDO�EHOLHI��DJUHHPHQW���LQ�WKH�MRLQW�UHFLSH
� )RU�HDFK�VWHS�LQ�WKH�UHFLSH�

± 6RPH�LQGLYLGXDO�VXEWHDP�IRUPV�6KDUHG3ODQ�IRU�WKDW�VWHS
± 2WKHU�PHPEHUV�LQWHQG�WKDW�LQGLYLGXDO�VXEWHDP�SHUIRUP�WKH�VWHS

6KDUHG3ODQV PD\�EH�SDUWLDO��H�J���UHFLSH�QRW�IXOO\�HODERUDWHG�
� (QWLUH�ZHE�RI�LQWHQWLRQV�DQG�EHOLHIV�IRU�WHDPZRUN�GHILQHG



%5($.



3$57��
3UDFWLFDO�7HDPZRUN



6LWXDWHG�3ODQV
�5HDFWLYH�3ODQV�

� 6LWXDWHG�UHDFWLYH�SODQ�FRQVLVWV�RI�
± 3UHFRQGLWLRQV� PDWFKHG�ZLWK�DJHQWV¶�EHOLHIV
± 7HUPLQDWLRQ�FRQGLWLRQV� WR�WHUPLQDWH�SODQ�ZKHQ�PDWFKHG
± 3ODQ�ERG\�WR�H[HFXWH�ZKHQ�SODQ�DFWLYDWHG

� 0D\�LQYRNH�H[WHUQDO�RU�LQWHUQDO�RU�QR�DFWLRQ
� ([DPSOH��3ODQ�$WWHQG�$JHQWV�:RUNVKRS

± 3UHFRQGLWLRQ��6DZ�DJHQWV�ZRUNVKRS�FDOO�IRU�SDUWLFLSDWLRQ
± %RG\��5HJLVWHU�IRU�ZRUNVKRS��IO\��DWWHQG�VHVVLRQV��IO\�EDFN��
± 7HUPLQDWLRQ�FRQGLWLRQ� $WWHQGHG�DJHQWV�ZRUNVKRS



+LHUDUFKLFDO�5HDFWLYH�3ODQV
(YDXFDWLRQ��5HVFXH��'RPDLQ

([HFXWH�PLVVLRQ
3UHFRQGLWLRQ��0LVVLRQ�GHILQHG
7HUPLQDWLRQ��0LVVLRQ�HQGHG
3ODQ�ERG\���1XOO�

)O\�IOLJKW�SODQ

)O\�WR�ZD\SRLQW

3UHFRQGLWLRQ��)OLJKW�SODQ�
7HUPLQDWLRQ��5HDFK�GHVWLQDWLRQ
� 6HH�HQHP\
3ODQ�ERG\���1XOO��

3UHFRQGLWLRQ�1H[W�ZD\SRLQW
7HUPLQDWLRQ��5HDFK�ZD\SRLQW
3ODQ�ERG\��7XUQ�KHOR��IO\�KHOR



%',�$UFKLWHFWXUH

3/$1��$WWHQG�$JHQWV�:RUNVKRS
,QYRFDWLRQ��$JHQWV�ZNVKS�GHFODUHG
%RG\��
3RVWFRQGV��:RUNVKRS�DWWHQGHG

%(/,()6�
$JHQW�ZNVKS
,Q�%RVWRQ

5($621(5

3/$1�/,%5$5<,17(17,216
$WWHQG�DJHQWV�
ZRUNVKRS

)O\�WR
ZNVKS

3UHVHQW
$W

:NVKS
« *2$/�

*DLQ�DJHQW
H[SHUWLVH

� 356��62$5��,50$«�



2ULJLQDO�3LORW�,PSOHPHQWDWLRQ�
,QGLYLGXDO�3ODQV�IRU�,QGLYLGXDO�3LORWV

+ROGLQJ
SRLQW

5LGJH (QHP\
ORFDWLRQ+RPH

EDVH

([HFXWH�0LVVLRQ � +HOLFRSWHU�SLORW�SODQ�KLHUDUFK\
� $G�KRF�FRRUGLQDWLRQ)O\�IOLJKW�SODQ

(PSOR\�ZHDSRQV

0DVN 8QPDVN (PSOR\�PLVVLOH

)O\�URXWH
/RZ�OHYHO 1RH

(QJDJH



7HDPZRUN��&XUUHQW�6WDWXV�DQG�,VVXHV
0XOWL�$JHQW�,PSOHPHQWDWLRQV

,Q�SUHYLRXV�LPSOHPHQWDWLRQV��DJHQWV�RIWHQ�SURYLGHG�ZLWK�
± ,QGLYLGXDO�JRDOV�SODQV��QR�H[SOLFLW�WHDP�JRDOV�SODQV�
± 'RPDLQ�VSHFLILF��DG�KRF�FRRUGLQDWLRQ�SODQV

3UREOHPV�LQ�FRPSOH[��G\QDPLF�GRPDLQV�
± ,QIOH[LELOLW\� GLIILFXOW�WR�DGGUHVV�XQDQWLFLSDWHG�HYHQWV
± 1R�UHXVDELOLW\� ZLWKLQ�RU�DFURVV�GRPDLQV
± 'LIILFXOW�WR�EXLOG�WHDPV��ODERU�LQWHQVLYH



7HDPZRUN��1RYHO�$SSURDFK
([SOLFLW�0RGHOV�RI�7HDPZRUN

3URYLGH�DJHQWV�ZLWK�H[SOLFLW��JHQHUDO�PRGHO�RI�WHDPZRUN�
± 2XWOLQHV�WHDP�PHPEHUV¶�FRPPLWPHQWV��UHVSRQVLELOLWLHV

$GYDQWDJHV�
± 5REXVWQHVV�LQ�WKH�SUHVHQFH�RI�XQDQWLFLSDWHG�HYHQWV

� $JHQWV�WKHPVHOYHV�SODQ�UHVSRQVHV�WR�WHDPZRUN�FRQWLQJHQFLHV
± 5HXVH�WUDQVIHU�WR�RWKHU�DSSOLFDWLRQV

� :K\ EXLOG�FRRUGLQDWLRQ�IURP�VFUDWFK�HDFK�WLPH"
%DVLV�LQ�WHDPZRUN�WKHRULHV�
� -RLQW�,QWHQWLRQV��&RKHQ�	�/HYHVTXH�� 6KDUHG3ODQV �*URV] 	 .UDXV�
� )HZ�LPSOHPHQWDWLRQV���-HQQLQJV��������5LFK�	�6LGQHU��������7DPEH�����



67($0��$�6KHOO�IRU�7($0:25.
67($0��*HQHUDO�WHDPZRUN�PRGHO�IRU�IOH[LEOH�WHDPZRUN�UHDVRQLQJ
� $OJRULWKP��$JHQWV�WR�UHDVRQ�DERXW�WHDP�FRPPXQLFDWLRQ�	�UHWDVNLQJ
� 'RHV�QRW�VROYH�$//�RI�HIIHFWLYH�WHDP�EXLOGLQJ��H�J���GHFHSWLYH�DJHQWV
.H\�QRYHOWLHV�
� $SSO\�	�UHXVH�WHDPZRUN�PRGHO�LQ�UHDO�ZRUOG�GRPDLQV

± (PSLULFDOO\�LOOXVWUDWHV�FURVV�GRPDLQ�JHQHUDO�WHDPZRUN�SULQFLSOHV
� 1RYHO�RSHUDWLRQDOL]LQJ�RI�WHDPZRUN�WKHRULHV�LQ�DJHQW�DUFKLWHFWXUHV

± 0RGDO�ORJLF�VSHFLILFDWLRQV�RSHUDWLRQDOL]HG�LQ�WUDFWDEOH�DOJRULWKP
� 7KHRULHV�VWDUWLQJ�SRLQWV� 67($0�DWWDFNV�PDMRU�XQDGGUHVVHG�LVVXHV�

± &RPPXQLFDWLRQ�FRVWV��XQFHUWDLQW\���7HDP�PHPEHU��IDLOXUH
� (QDEOHV�WHDP�RULHQWHG�SURJUDPV� $JHQWV�DXWRPDWLFDOO\�FRRUGLQDWH

± 67($0��JHQHUDWHV�DSSURSULDWH�FRPPXQLFDWLRQ�	�UHWDVNLQJ
± 0DNH�LW�HDVLHU�WR�EXLOG�WHDPV



67($0�2YHUYLHZ
�7HDP�RULHQWHG�3URJUDPV��([SOLFLW��WHDP�UHDFWLYH�SODQV
� +LHUDUFKLFDOO\�H[SDQG�LQWR�LQGLYLGXDO�VXEWHDP�SODQV

± (DFK�SODQ�KDV�SUHFRQGLWLRQV��ERG\��WHUPLQDWLRQ�FRQGLWLRQV
� 5ROHV��H�J���OHDG�UROH�LQ�IRUPDWLRQ�IO\LQJ��ZLWK�FRQVWUDLQWV
� $VVLJQ�WHDPV�VXEWHDP�WR�WHDP�SODQV�EDVHG�RQ�FDSDELOLW\

([HFXWH
PLVVLRQ

(QJDJH)O\�IOLJKW�SODQ

(PSOR\�ZHDSRQV�
)O\�URXWH

)ROORZ/HDG

>$WWDFN
3ODWRRQ@

>&RPSDQ\@

>&RPSDQ\@

>,QGLYLGXDO@



7HDP�RULHQWHG�3URJUDP�LQ�5RER&XS�6RFFHU
([DPSOH��GHIHQGHU�VXEWHDP��

6LPSOH�GHIHQVH
� -RLQWO\�VHOHFW�SODQ
� ,QGLYLGXDOV�UHSRVLWLRQ
� -RLQWO\�WHUPLQDWH�LI�EDOO�FORVH
&DUHIXO�GHIHQVH
� -RLQWO\�VHOHFW�SODQ
� 'HIHQGHUV�LQWHUFHSW�NLFN�RXW���
� -RLQWO\�WHUPLQDWH�LI�EDOO�DZD\

3OD\
$WWDFN

6LPSOH�
'HIHQVH

'HIHQG
*RDO

&DUHIXO
'HIHQVH

.LFN�
RXW,QWHUFHSW

� �

5HSRVLWLRQ

� �����
>'HIHQGHUV@

>:KROH�WHDP@



723�,QWHUIDFH
5HDFWLYH�3ODQ
+LHUDUFK\

2UJDQL]DWLRQ
+LHUDUFK\

'RPDLQ�OHYHO
$JHQWV



7HDP�0HPEHUV�DW�5XQ�7LPH
�(DFK�DJHQW�PDLQWDLQV�D�FRS\�RI�WKH�WHDP�RULHQWHG�SURJUDP
� %HOLHIV��7HDP�EHOLHIV��VXEWHDP�EHOLHIV��LQGLYLGXDO�EHOLHIV

± 1R�6KDUHG�PHPRU\�
� ,QGLYLGXDO�SODQV�PRGLI\�LQGLYLGXDO�EHOLHIV��EXW�QRW�WHDP�EHOLHIV
¾ 67($0�KHOSV�H[HFXWH�WHDP�RULHQWHG�SURJUDP

([HFXWH
PLVVLRQ

(QJDJH
+HOLFRSWHU�SLORW

)O\�IOLJKW�SODQ

(PSOR\�ZHDSRQV�
)O\�URXWH

6XEWHDP
EHOLHIV

+HOR�SLORW¶V
%HOLHIV

7HDP
EHOLHIV

,QGLYLGXDO
EHOLHIV)ROORZ/HDG

>$WWDFN
3ODWRRQ@

>&RPSDQ\@

>&RPSDQ\@

>,QGLYLGXDO@



67($0�$OJRULWKP�2YHUYLHZ
([HFXWH�WHDP�RULHQW�SURJUDP��a� WHDP�SODQ��Q� WHDP�a���p: SDUDPHWHU�
� H[HFXWH�HVWDEOLVK�MRLQW�FRPPLWPHQW�SURWRFRO
� ,QVWDOO�WHDP�SODQ�a DV�D�MRLQW�FRPPLWPHQW�ZLWK�WHDP�Q
� :KLOH�WHDP�VWDWH�Q � GRHV�QRW�VDWLVI\�$8,�FRQGLWLRQV�RI�a

± ,I )�� SULYDWH�VWDWH��VDWLVILHV�$8,�FRQGLWLRQV�RI�a
&RPPXQLFDWH��7HUPLQDWH�a� 5HDVRQ��)�

± ,I UHFHLYH�PHVVDJH�7HUPLQDWH�a� 5HDVRQ�)� XSGDWH�WHDP�VWDWH��Q�
± ,I FKLOG�SODQ�bL DSSOLFDEOH�	��WHDP�bL�� �W & �VHOI�� W

± ,Q SDUDOOHO�H[HFXWH�WHDP�RULHQWHG�SURJUDP�bL��W, ...)

n ,I�(8�&��!�(8�1&�

± ,I�(8�&��!�(8�1&�

± ,QVWDQWLDWH�UROH�FRQVWUDLQWV
± ,I�WHDPPDWH�IDLOXUH��HYDOXDWH�UROH�FRQVWUDLQWV

n ,I�VWDWXV�a� XQDFKLHYDEOH���WHDP�RULHQWHG�SURJUDP��5(3$,5��Q� a�



67($0��2YHUYLHZ
7HDP�3ODQ�([HFXWLRQ��&RPPXQLFDWLRQ

67($0��2YHUYLHZ
7HDP�3ODQ�([HFXWLRQ��&RPPXQLFDWLRQ

$OO�WHDP�SODQV�H[HFXWHG�E\�IRUPLQJ�	�WHUPLQDWLQJ�MRLQW�FRPPLWPHQWV�
� 5HTXHVW�FRQILUP�H[FKDQJHV�VR�DOO�WHDP�PHPEHUV�VHOHFW�	�FRPPLW
� (VWDEOLVK�PXWXDO�EHOLHI�IRU�DFKLHYHG��XQDFKLHYDEOH�«�WR�WHUPLQDWH
� )RUPLQJ�	�WHUPLQDW�WHDP�SODQV���$OO�FRPPXQLFDWLRQ�LQ�67($0
([DPSOH��7HDP�RI�KHOLFRSWHUV�MRLQWO\�FRPPLW�WR�³H[HFXWH�PLVVLRQ´
� ,I�FRPPDQGHU�SULYDWHO\�EHOLHYHV�PLVVLRQ�XQDFKLHYDEOH«
� &RPPDQGHU�PXVW�HVWDEOLVK�PXWXDO�EHOLHI�LQ�WHUPLQDWLRQ�FRQGLWLRQ
� ,W�FRPPXQLFDWHV�PLVVLRQ�XQDFKLHYDEOH� QR�RQH�OHIW�EHKLQG
+LHUDUFK\�RI�MRLQWO\ FRPPLWHG WHDP�SODQV�DQG VXEWHDP SODQV�
� 7HDP�FRKHUHQW�ZKHQ�H[HFXWLQJ�	�WHUPLQDWLQJ�WHDP�SODQV



67($0��&RPPXQLFDWLRQ�6HOHFWLYLW\67($0��&RPPXQLFDWLRQ�6HOHFWLYLW\
$GGUHVVHV�FRPPXQLFDWLRQ�FRVWV�	�ULVNV�
� ,QFRUSRUDWHV�GHFLVLRQ�WKHRUHWLF�FRPPXQLFDWLRQ�VHOHFWLYLW\��0(8�
� 7UDGHRII�FRPPXQLFDWLRQ�YV�WHDP�LQFRKHUHQFH�FRVWV

'HFLVLRQ�QRGH
&KDQFH�QRGH

1R�FRPP

&RPP
&RVW��&F

�

�

���WDX�

WDX

) NQRZQ
5HZDUG��%

) NQRZQ
5HZDUG��%

) XQNQRZQ
5HZDUG��%�&PW

) XQNQRZQ
5HZDUG��%�&PW

(8�&��
%
�����
�%�&PW
�&F
� %�&F

(8�1&��
% ��WDX
&PW

&RPPXQLFDWH�LI�(8�&��!�(8�1&�� WDX
&PW ! &F
� 0RUH�FRPSOH[�UHDVRQLQJ�EHLQJ�H[SORUHG��0'3V



,PSOHPHQWLQJ�0RGHOV�RI�7HDPZRUN
67($0�2YHUYLHZ��0RQLWRU�DQG�5HSDLU
,PSOHPHQWLQJ�0RGHOV�RI�7HDPZRUN

67($0�2YHUYLHZ��0RQLWRU�DQG�5HSDLU
$GGUHVVHV�XQDQWLFLSDWHG�WHDP�PHPEHU�RU VXEWHDP IDLOXUH�
� 0RQLWRULQJ�	�UHSODQQLQJ�FDSDELOLWLHV

± ([SOLFLW�FRQVWUDLQWV�LQGLYLGXDO�VXEWHDP�UROHV�	�WHDP�JRDO
� $1'��$OO�UROHV�PXVW�EH�IXOILOOHG
� 25��$W�OHDVW�RQH�UXOH�PXVW�EH�IXOILOOHG
� 5ROH�GHSHQGHQF\�Ô� 5ROH�5��GHSHQGHQW�RQ�5�

± &RQVWUDLQWV�PD\�EH�FRPELQHG��H�J�����$�25�%��$1'��%�Ô &�
� 6FRXWLQJ�IDLOXUH�H[DPSOH�

± :DLW�IRU�EDWWOH�SRVLWLRQ�VFRXWHG�LV�WKH�WHDP�SODQ
� $1'�FRPELQDWLRQ� 6FRXW�DQG�1RQ�VFRXW�UROHV�LQ�WHDP�SODQ
� ,I�VFRXW�FUDVKHV��WKH�VFRXW�UROH�LV�QRW�IXOILOOHG
� $1'�FRPELQDWLRQ�LPSOLHV�WKDW�WKH�WHDP�SODQ�IDLOV



67($0�2YHUYLHZ��&RQWLQXHG�67($0�2YHUYLHZ��&RQWLQXHG�
� -RLQW�FRPPLWPHQW WR�UHSODQ�E\�UHRUJDQL]DWLRQ��LI�FULWLFDO�IDLOXUHV

± 'HWHUPLQH�FDQGLGDWHV�IRU�UROHV�YLD�FDSDELOLW\�PDWFKLQJ
± &DQGLGDWHV�IRU�UROHV�HQVXUH�QR�FRQIOLFWLQJ�FULWLFDO�FRPPLWPHQWV
± ,QGLYLGXDO�VXEWHDP�PD\�YROXQWHHU

� ,I PXOWLSOH�FDQGLGDWHV��FRPSDUH�EDVHG�RQ�FDSDELOLW\
± +LJKHVW�FDSDELOLW\�DJHQW�ZLQV

� 6FRXWLQJ�IDLOXUH�H[DPSOH FRQWLQXHG
± :DLW�IRU�EDWWOH�SRVLWLRQ�VFRXWHG�LV�WKH�IDLOHG�WHDP�SODQ

� /RFDWH�RWKHU�SLORWV�FDSDEOH�RI�VFRXWLQJ
� 1HZ�FDQGLGDWH�VFRXW�HQVXUH�QR�FRQIOLFWLQJ�FRPPLWPHQWV
� &DQGLGDWH�VFRXW�V��YROXQWHHU
� %HVW�FDSDELOLW\�VFRXW�ZLQV



2SHUDWLRQDOL]DWLRQ�RI�67($0
&XUUHQWO\��LQ�WKH�6RDU�LQWHJUDWHG�DUFKLWHFWXUH
� 6HW�RI�DERXW�����UXOHV��DYDLODEOH�RQ�:::
� ZZZ�LVL�HGX�WHDPFRUH�WDPEH�DJHQW�KWPO
� ,GHDOO\��HQKDQFHPHQWV�LQ�DJHQW�DUFKLWHFWXUH��FXUUHQWO\�FRQYHQWLRQV�

± 7HDP�RSHUDWRUV��UHDFWLYH�WHDP�SODQV���WHDP�VWDWH��PXWXDO�EHOLHIV�
$SSOLFDWLRQV�
� 3LORW�WHDPV�IRU�V\QWKHWLF�$WWDFN�KHOLFRSWHUV���>�����UXOHV@
� 3OD\HU�WHDPV�IRU�5RER&XS�6RFFHU�DJHQWV��>a�����UXOHV@
� 3LORW�WHDPV�IRU�V\QWKHWLF�WUDQVSRUW�KHOLFRSWHUV��>�����UXOHV@
� +HWHURJHQHRXV�WHDPV�LQ�7($0&25(�>a�����UXOHV@
� (PHUJLQJ�DSSOLFDWLRQV��8QLY�RI�3RUWVPRXWK��8.��E\�$��.DOXV�



67($0�5XOHV�([DPSOH�,
&UHDWH�FRPPXQLFDWLYH�JRDO�RQ�DFKLHYHG
,I

$JHQW�$�¶V�SULYDWH�VWDWH�FRQWDLQV�D�IDFW�)
$1'
)DFW�)�PDWFKHV�DQ�DFKLHYHPHQW�FRQGLWLRQ�$&�RI�D�WHDP�RSHUDWRU23
$1'
)DFW�)�LV�QRW�FXUUHQWO\�PXWXDOO\�EHOLHYHG
$1'
$ FRPPXQLFDWLYH�JRDO�IRU�)�LV�QRW�DOUHDG\�JHQHUDWHG

7+(1
&UHDWH�SRVVLEOH�FRPPXQLFDWLYH�JRDO�&*�WR�FRPPXQLFDWH�IDFW�)�WRWHDP�WR�WHUPLQDWH�WHDP�RSHUDWRU�23



67($0�(YDOXDWLRQ��$SSOLFDWLRQV
� +HOLFRSWHU�WHDPV�LQ�ODUJH�VFDOH�V\QWKHWLF�H[HUFLVHV��672:¶���

± +XPDQ�SLORWV�VHW�WHVWV��DQG�IDYRUDEO\�HYDOXDWHG
� 7KUHH�FRPSDQLHV�RI�$UP\�KHOLFRSWHUV��IOLJKWV�RI�0DULQH�KHORV

� ,6,6 WHDP�SDUWLFLSDWHG�LQ�5RER&XS¶���	����VLPXODWLRQ�OHDJXH
± :RQ��UG�SODFH�DW�5RER&XS¶����IRXUWK�SODFH�DW�5RER&XS¶��

67($0�UHXVH�LQ����RI�UXOHV��LQ�FRPSOH[�GRPDLQV�

¾(VWLPDWH�UHXVH�VDYHV�ZULWLQJ����V�RI�FRRUGLQDWLRQ�SODQV
¾5HXVH�VDYHV�HIIRUW��EXW�DQ\�EHQHILWV"

¾ 67($0�YV�12�67($0��RYHU����V�RI�VLPXODWLRQ�UXQV

�����
7HDPFRUH

����"�������)LUVW�XVH
7��.DOXV7UDQVSRUW5RER&XS$WWDFN



67($0��(YDOXDWLRQ�,,
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$77$&.
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67($0

1RQ�VHOHFWLYH
7RRVHOHFWLYH�)$,/6�

75$163257�

��������,6,6���&08QLWHG��
)DLO6XFFHHG7UDQVSRUW�$WWDFN
������ ����,6,6���$QGKLOO��

�����

����
1R�67($067($0

�����,6,6���$QGKLOO��

����,6,6���&08QLWHG��

&RPPXQLFDWLRQ�VHOHFWLYLW\"

� 1RW�FRPSDUH�67($0�ZLWKQHZO\�ZULWWHQ�FRRUGLQDWLRQRU�HOVH�PXVW�SD\�UHZULWH�FRVW
� *RDO�DYJ�GLII�IRU�,6,6��VLJQLILFDQW�EXW�QRW�LQ�,6,6��
� 0RUH�VSHHGXS�LQ�WDFWLFV�LQ,6,6����PXWXDO�GHSHQGHQFH



7HDPFRUH���+HWHURJHQHRXV�7HDPV
5DSLGO\�EULQJ�WRJHWKHU�OHJDF\�DJHQWV��VSHFLDOL]HG�DJHQWV�	�KXPDQV"
� 67($0�KDG�WR�EH�EXLOW�LQ�LQ�DJHQWV
� 7HDPV�WHQG�WR�EH�KRPRJHQHRXV
7HDPFRUH7HDPFRUH� 'LVWULEXWHG�LQWHJUDWLRQ�DUFKLWHFWXUH��EXLOW�LQ�WHDPZRUN� 'LVWULEXWHG�LQWHJUDWLRQ�DUFKLWHFWXUH��EXLOW�LQ�WHDPZRUN
¾¾ 7HDPZRUN�EDVHG�LQWHJUDWLRQ�7HDPZRUN�EDVHG�LQWHJUDWLRQ�
¾¾ (DFK�DJHQW�KXPDQ�7($0&25(�SUR[\��ZLWK�EXLOW�LQ�67($0�(DFK�DJHQW�KXPDQ�7($0&25(�SUR[\��ZLWK�EXLOW�LQ�67($0�

¾¾ 5REXVWQHVV��DJHQWV�FRYHU�IRU�HDFK�RWKHUV¶�IDLOXUH5REXVWQHVV��DJHQWV�FRYHU�IRU�HDFK�RWKHUV¶�IDLOXUH
¾¾ 67($0�UHXVH�DOOHYLDWHV�QHHG�WR�ZULWH�FRRUGLQDWLRQ�IURP�67($0�UHXVH�DOOHYLDWHV�QHHG�WR�ZULWH�FRRUGLQDWLRQ�IURPVFUDWFKVFUDWFK

3UHYLRXV��&HQWUDOL]HG�LQWHJUDWLRQ�DUFKLWHFWXUHV��Z�R�FRRUGLQDWLRQ��2$$�



7($0&25(��3UR[\�
=RRPLQJ�LQ�RQ�D�6LQJOH�3UR[\

7HDPZRUN�PRGHO��67($0
&RKHUHQW�H[HFXWLRQ�RI�WHDP�SODQV
5HRUJDQL]DWLRQ�RQ�IDLOXUH
6HOHFWLYH�FRPPXQLFDWLRQ

7HDP�3URJUDP

'RPDLQ
$JHQW $FWLRQV6HQVRUV

67($0
'RPDLQ�OHYHO
,QWHUIDFH

7DVNV�DQG���
PRQLWRUV��� 0RQLWRULQJ�

� UHVXOWV

&DSDELOLW\�PDWFKLQJ�JHQHUDWHV
WDVN�	�PRQLWRULQJ�UHTXHVWV



7($0&25(�$SSOLFDWLRQ�(OHFWULF�(OYHV
7HDP�RI�SHUVRQDO�DVVLVWDQWV�WR�VXSSRUW�D�KXPDQ�RUJDQL]DWLRQ�
� $JHQW�SUR[LHV�IRU���UHVHDUFKHUV��FDOOHG�³)ULGD\´�

± ,QWHUIDFHV��3'$�*36��:$3�SKRQHV��ZRUNVWDWLRQ��ID[��VSHHFK
� $JHQW�SUR[\�IRU�D�SURMHFW�DVVLVWDQW
� ,QIRUPDWLRQ�DJHQWV��VFKHGXOHUV��PDWFKHUV«

$JHQW�SUR[LHV�UXQ�����
� +HOS�XV�ZLWK�UHDO�WDVNV

± &RRUGLQDWH�PHHWLQJV��UHVFKHGXOH�LI�GHOD\V��FDQFHO�
± 'HFLGH�SUHVHQWHUV�DW�UHVHDUFK�PHHWLQJV��YLD�DXFWLRQV�
± 7UDFN�SHRSOH��ZZZ�LVL�HGX�WHDPFRUH�LQIR�KWPO�
± 2UGHU�RXU�PHDOV



(OHFWULF�(OYHV��7HDPFRUH�3UR[LHV

3DSHUV

0HHW
0DNHU

6FKHGXOU
DJHQW &DSDELOLW\

0DWFKHU

,QWHUHVW
0DWFKHU
5HVHDUFK
3XEOLFDWLRQ

DJHQW

7HDPFRUH
SUR[\

7HDPFRUH
SUR[\

7HDPFRUH
SUR[\

7HDPFRUH
SUR[\

7HDPFRUH
SUR[\

7HDPFRUH
SUR[\

7HDPFRUH7HDPFRUH�� 5REXVW�WHDPZRUN�ZLWK�RWKHUV��H�J���UHSODFH�FULWLFDO�UROH5REXVW�WHDPZRUN�ZLWK�RWKHUV��H�J���UHSODFH�FULWLFDO�UROH
�� $GMXVWDEOH�DXWRQRP\�UDLVHG�DV�D�PDMRU�FRQFHUQ$GMXVWDEOH�DXWRQRP\�UDLVHG�DV�D�PDMRU�FRQFHUQ

7HDP�3URJUDP
67($0

'RPDLQ�OHYHO
,QWHUIDFH

� 5HVFKHGXOH�PHHWLQJV
� 'HFLGH�SUHVHQWHUV�
� 7UDFN�SHRSOH
� 2UGHU�RXU�PHDOV



(OYHV�LQ�8VH��$VNLQJ�8VHUV

³ 0RUH�	�0RUH�FRPSXWHUV�DUH�RUGHULQJ��IRRG�«ZH�QHHG�WR�WKLQN
DERXW�PDUNHWLQJ´� ORFDO�6XEZD\�RZQHU



(OYHV�LQ�8VH�$XFWLRQV



$GMXVWDEOH�$XWRQRP\�LQ�7HDPV
�3UR[LHV�IRU�XVHUV��7HDPZRUN�ZLWK�RWKHUV��ZKLOH�VHUYLQJ�KXPDQ�XVHUV
$GMXVWDEOH�DXWRQRP\��³'\QDPLFDOO\�DGMXVW�DJHQW¶V�DXWRQRP\´
� $XWRQRPRXV�DFWLRQ�RQ�EHKDOI�RI�KXPDQV�UHGXFHV�EXUGHQ��EXW«

± 3UR[LHV�IDFH�VLJQLILFDQW�XQFHUWDLQW\��H�J���KRZ�KXQJU\"
± (UURUV�LQ�DXWRQRPRXV�DFWLRQV�PD\�EH�FRVWO\

� 5HGXFH�DXWRQRP\��WUDQVIHU�FRQWURO�WR�KXPDQV�LQ�FULWLFDO�VLWXDWLRQV
7HDPV�UDLVH�QRYHO�FKDOOHQJHV�IRU�DGMXVW�DXWRQRP\�
� 3UHYLRXV�ZRUN��,QGLYLGXDO�DJHQW�XVHU�LQWHUDFWLRQV
� :LWK�WHDPV��DQ�DJHQW�PXVW�VHUYH�WKH�XVHU�$1'�WKH�WHDP

¾(�J���&DQQRW�ZDLW�IRU�XVHU�LQSXW��FDXVHV�WHDP�PLVFRRUGLQDWLRQ
� $SSURDFK�EDVHG�RQ�0DUNRY�'HFLVLRQ�3URFHVVHV��$JHQWV¶�����



(OHFWULF�(OYHV�������5XQ�LQ�D�5HDO�2UJDQL]DWLRQ
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FDSDELOLW\�TXHU\
PHHWLQJ�FRPSOHWH
PHHWLQJ�UHSDLUV
DXFWLRQ
KRXVH�NHHSLQJ



7HDPZRUN�5HVHDUFK��0RQLWRULQJ
0RQLWRU�WHDPPDWHV¶�FULWLFDO��EXW�KRZ�Z�R�FRPPXQLFDWLRQ��Z�.DPLQND�"
&RPSDUH�EHKDYLRU�ZLWK�WHDPPDWHV�H[SORLWLQJ�SODQ�UHFRJQLWLRQ�

± ,QIHU�D�WHDPPDWH¶V�WHDP�SODQ�KLHUDUFK\�JLYHQ�LWV�DFWLRQV

± 6WDUW�IURP�WRS��FRPSDUH�RZQ�SODQ�KLHUDUFK\�ZLWK�LQIHUUHG�KLHUDUFK\
± )DLOXUH�LI�GHWHFW�D�GLIIHUHQFH�LQ�WHDP�SODQV

¾ (�J���LI�^$���(QJDJH��$���(QJDJH��$���+LGH`�WKHQ�GHFODUH�IDLOXUH
([SHULPHQWV��)URP����KHOR WHVW�FDVHV�����IDLOXUHV�GHWHFWHG��$$$,¶���
7KHRU\�
� 7KHRUHP� &HQWUDO�PRQLWRULQJ��1R�VRXQG�	�FRPSOHWH�IDLOXUH�GHWHFWLRQ
� 7KHRUHP��'LVWULEXW�PRQLWRULQJ��6RXQG�	�FRPSOHWH�IDLOXUH�GHWHFWLRQ

� 0RQLWRU�NH\�DJHQWV��XVH�RQO\�WHDP�FRKHUHQFH�KHXULVWLF

±± ,I�DPELJXLW\��UHVROYH�YLD�WHDP�FRKHUHQFH�KHXULVWLF,I�DPELJXLW\��UHVROYH�YLD�WHDP�FRKHUHQFH�KHXULVWLF
±± ,I��$��LQ�(QJDJH��$��LQ�^+LGH��(QJDJH`��SUHIHU�$���(QJDJH,I��$��LQ�(QJDJH��$��LQ�^+LGH��(QJDJH`��SUHIHU�$���(QJDJH



6XPPDU\
7HDPZRUN
6XPPDU\
7HDPZRUN

7HDPZRUN�LQFUHDVLQJO\�FULWLFDO�LQ�D�YDVW�UDQJH�RI�DSSOLFDWLRQV
� 7UDLQLQJ��HGXFDWLRQ��HQWHUWDLQPHQW��PDQXIDFWXULQJ��GHVLJQ���
)XQGDPHQWDO�XQGHUVWDQGLQJ�RI�WHDPZRUN�LPSRUWDQW
� 7HDPZRUN�WKHRU\
� 1RW�DOO�DVSHFWV�RI�WHDPZRUN�FRYHUHG
3UDFWLDO WHDPZRUN�PRGHOV�EDVHG�RQ�WKHRU\
� 5HXVH�WHDPZRUN�FDSDELOLWLHV��IOH[LELOLW\�LQ�WHDPZRUN
� 7HDP�RULHQWHG�SURJUDPPLQJ



/HFWXUH�5HDGLQJV
± %DUEDUD�*URV]�DQG�6DULW�.UDXV���������&ROODERUDWLYH�3ODQV�IRU�&RPSOH[�*URXS$FWLRQ���,Q�$UWLILFLDO�,QWHOOLJHQFH���������SS����������
± &RKHQ��3��5��	�/HYHVTXH��+��-����������7HDPZRUN� 1RXV��������SS����������6SHFLDO�,VVXH�RQ�&RJQLWLYH�6FLHQFH�DQG�$UWLILFDO�,QWHOOLJHQFH�
± 6PLWK��,��$��	�&RKHQ��3��5����������7RZDUG�D�6HPDQWLFV��IRU�DQ�$JHQW&RPPXQLFDWLRQV�/DQJXDJH�%DVHG�RQ�6SHHFK�$FWV��3URFHHGLQJV�RI�$$$,����
± /HYHVTXH��+��-���&RKHQ��3��5��	�1XQHV��-��7��+���������2Q�DFWLQJ�WRJHWKHU�3URFHHGLQJV�RI�$$$,�����%RVWRQ��0DVVDFKXVHWWV���0D\�QRW�EH�DYDLODEOH�RQ�OLQH��
± 7DPEH��0���7RZDUGV�)OH[LEOH�7HDPZRUN�� -RXUQDO�RI�$UWLILFLDO�,QWHOOLJHQFH5HVHDUFK��9ROXPH����3DJHV�������
± -HQQLQJV��1�5���&RQWUROOLQJ�&RRSHUDWLYH�3UREOHP�6ROYLQJ�LQ�,QGXVWULDO�0XOWL�$JHQW6\VWHPV�XVLQJ�-RLQW�,QWHQWLRQV� $UWLILFLDO�,QWHOOLJHQFH������������������������
± 5LFK��&��DQG�6LGQHU��&�/����&2//$*(1��:KHQ�$JHQWV�&ROODERUDWH�ZLWK�3HRSOH�,Q�)LUVW�,QW��&RQI��RQ�$XWRQRPRXV�$JHQWV��0DULQD�GHO�5H\��&$��)HE������
± 'HFNHU��.��DQG�/HVVHU��9����'HVLJQLQJ�D�)DPLO\�RI�&RRUGLQDWLRQ�$OJRULWKPV���,Q3URFHHGLQJV�RI�WKH�)LUVW�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�0XOWL�$JHQW�6\VWHPV�



7KDQN�<28



67($0�(YDOXDWLRQ�LQ�5RER&XS
5HXVH�RI�JHQHUDO�WHDPZRUN�PRGHO
� �������RI�67($0�UXOHV�UHXVHG��RULJLQ�LQ�EDWWOHILHOG�VLPXODWLRQV�
� $OOHYLDWH�HIIRUW�IRU�HQFRGLQJ�GRPDLQ�VSHFLILF�FRRUGLQDWLRQ�SODQV
3HUIRUPDQFH�LPSDFW�RI�67($0��RI�WKH�SDUW�UHXVHG�
� ,6,6���YV��&08QLWHG��

Õ ����JRDOV��RXW�RI������SHU�JDPH�RQ�DYHUDJH
� ,6,6���YV�$QGKLOO��

Õ � JRDO��RXW�RI������SHU�JDPH�RQ�DYHUDJH
/HVVRQ�OHDUQHG��*HQHUDO�WHDPZRUN�PRGHOV�FDQ�EH�XVHIXO
Õ 5HGXFH�GHYHORSPHQW�WLPH�	�LPSURYH�SHUIRUPDQFH



(VWDEOLVKLQJ�-RLQW�&RPPLWPHQWV
�6PLWK�DQG�&RKHQ�����

([SOLFLW�H[FKDQJH�RI�³5HTXHVW´�WKHQ�³&RQILUP´�IRU�-3*
� 3:$*��3:*���3HUVLVWHQW�ZHDN�DFKLHYHPHQW�JRDO

± 6LPLODU�WR�:*��EXW�LQYROYHV�PRUH�FRPPLWPHQW
± ³+DOI�RI�D�-3*´

� >�%HO�[�127�3���$1'��3*RDO�[��(YHQWXDOO\�3��@
25
� >�%HO�[�3���$1'��3*RDO [��(YHQWXDOO\��0%�7�3���@
25
� >�%HO�[��1(9(5�3���$1'��3*RDO�[��(YHQWXDOO\��0%�7��1HYHU3����@
25
� >�%HO�[�127�4���$1'��3*RDO�[��(YHQWXDOO\��0%�7�127�4�����@



(VWDEOLVKLQJ�-RLQW�&RPPLWPHQWV
�6PLWK�DQG�&RKHQ�����

+RZ�WKH�³SURWRFRO´�ZRUNV�
� 6HQGHU�UHTXHVWV�RWKHUV��LPSOLHV�LW�KDV�D�3:$*
� 2WKHUV�PD\�FRQILUP��ZKLFK�LPSOLHV�WKH\�KDYH�D�3:$*
� 5HTXHVW�IROORZHG�E\�FRQILUP�HVWDEOLVKHV�-3*
� ,I�DW�DQ\WLPH�GXULQJ�VXFK�DQ�H[FKDQJH�WKH�JRDO�LV�DFKLHYHG�
XQDFKLHYDEOH�RU�LUUHOHYDQW��WKHQ�PXVW�LQIRUP�RWKHUV
± 'RQ¶W�UHTXHVW�DQG�WKHQ�OHDYH�RWKHUV�KDQJLQJ



([DPSOH�RI�&RKHQ�/HYHVTXH¶V�-3*
([DPSOH
� $VVXPH��-3*�7�3�4��H[LVWV

± 6XSSRVH�[�EHOLHYHV�3��,�H����%HO�[�3�
± 1R�ORQJHU�D�-3*��VLQFH��0%�7�127�3���IDLOV

� +RZHYHU��IRU�-3*�WR�H[LVW��:0*�PXVW�KDYH�EHHQ�WUXH
± 2QH�RI�WKH�IRXU�FODXVHV�LQ��:*�[�7�3�4��PXVW�EH�WUXH
± >�%HO�[�3��$1'��*RDO�[��(YHQWXDOO\��0%��7��3���@
± ;�PXVW�PDNH�3�PXWXDOO\�EHOLHYHG��FRPPXQLFDWH�ZLWK�<�



,QIOXHQFH�RI�7HDPZRUN�7KHRULHV�RQ�67($0,QIOXHQFH�RI�7HDPZRUN�7KHRULHV�RQ�67($0
� -RLQW�FRPPLWPHQWV�DV�EDVLF�EXLOGLQJ�EORFNV�RI�WHDPZRUN

± &RPPLWPHQWV�JXLGH�FRRUGLQDWLRQ��FRPPXQLFDWLRQ
� 6SHFLI\�HQWLUH�KLHUDUFK\�RI�LQWHQWLRQV�DV�LQ 6KDUHG3ODQV�

± -RLQW�LQWHQWLRQ�IRU�KLJK�OHYHO�WHDP�JRDO�	�MRLQW�DFWLRQV�LQ�LWV�VHUYLFH
� .QRZOHGJH�RI�RWKHU�WHDP�PHPEHUV��6KDUHG3ODQV�

± 'RPDLQ�VSHFLILF�FRRUGLQDWLRQ�UHODWLRQVKLSV�H[SOLFLW�WR�PRQLWRU
± 5ROH�SHUIRUPDQFH�DELOLW\�RI�LQGLYLGXDO�VXEWHDP�PRQLWRUHG

� -RLQW�LQWHQWLRQ�WR�UHSODQ XSRQ�XQDFKLHYDELOLW\��3DUWLDO 6KDUHG3ODQV�
± ,QGLYLGXDOV�PD\�YROXQWHHU�RU�UHTXHVWHG�WR�WDNH�XS�WDVNV


