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7KLV�(XURSHDQ�6WDQGDUG�KDV�EHHQ�SUHSDUHG�E\�7HFKQLFDO�&RPPLWWHH�&(1�7&������9DOXH�PDQDJHPHQW��
9DOXH�DQDO\VLV��IXQFWLRQDO�DQDO\VLV��WKH�6HFUHWDULDW�RI�ZKLFK�LV�KHOG�E\�$)125�

7KLV� (XURSHDQ� 6WDQGDUG� VKDOO� EH� JLYHQ� WKH� VWDWXV� RI� D� QDWLRQDO� VWDQGDUG�� HLWKHU� E\� SXEOLFDWLRQ� RI� DQ
LGHQWLFDO�WH[W�RU�E\�HQGRUVHPHQW��DW�WKH�ODWHVW�E\�2FWREHU�������DQG�FRQIOLFWLQJ�QDWLRQDO�VWDQGDUGV�VKDOO�EH
ZLWKGUDZQ�DW�WKH�ODWHVW�E\�2FWREHU������

$FFRUGLQJ� WR� WKH� &(1�&(1(/(&� ,QWHUQDO� 5HJXODWLRQV�� WKH� QDWLRQDO� VWDQGDUGV� RUJDQL]DWLRQV� RI� WKH
IROORZLQJ�FRXQWULHV�DUH�ERXQG� WR� LPSOHPHQW� WKLV�(XURSHDQ�6WDQGDUG��$XVWULD��%HOJLXP��&]HFK�5HSXEOLF�
'HQPDUN��)LQODQG��)UDQFH��*HUPDQ\��*UHHFH��,FHODQG��,UHODQG��,WDO\��/X[HPERXUJ��1HWKHUODQGV��1RUZD\�
3RUWXJDO��6SDLQ��6ZHGHQ��6ZLW]HUODQG�DQG�WKH�8QLWHG�.LQJGRP�

7KH�DLP�RI�WKLV�VWDQGDUG�LV�WR�SUHVHQW��GHILQH�DQG�H[SODLQ�9DOXH�0DQDJHPHQW��90��DQG�WR�LQWURGXFH�WKH
EDVLF�FRQFHSWV�RI�WKH�PHWKRGV�DQG�WRROV�PRVW�FRPPRQO\�XVHG�LQ�LWV�DSSOLFDWLRQ�

+LVWRULFDO�EDFNJURXQG�

9DOXH�0DQDJHPHQW� LV� D� VW\OH� RI�PDQDJHPHQW� WKDW� KDV� HYROYHG� RXW� RI� SUHYLRXV�PHWKRGV� EDVHG� RQ� WKH
FRQFHSW�RI�YDOXH�DQG�IXQFWLRQDO�DSSURDFK��7KHVH�ZHUH�SLRQHHUHG�E\�/DZUHQFH�'��0LOHV�LQ�WKH�����¶V�DQG
��¶V� ZKR� GHYHORSHG� WKH� WHFKQLTXH� RI� 9DOXH� $QDO\VLV� �9$�� DV� D� PHWKRG� WR� LPSURYH� YDOXH� LQ� H[LVWLQJ
SURGXFWV�� ,QLWLDOO\� 9DOXH� $QDO\VLV� ZDV� XVHG� SULQFLSDOO\� WR� LGHQWLI\� DQG� HOLPLQDWH� XQQHFHVVDU\� FRVWV�
+RZHYHU�LW�LV�HTXDOO\�HIIHFWLYH�LQ�LQFUHDVLQJ�SHUIRUPDQFH�DQG�DGGUHVVLQJ�UHVRXUFHV�RWKHU�WKDQ�FRVW��$V�LW
HYROYHG� WKH� DSSOLFDWLRQV� RI� 9$� ZLGHQHG� EH\RQG� SURGXFWV� LQWR� VHUYLFHV�� SURMHFWV� DQG� DGPLQLVWUDWLYH
SURFHGXUHV��$W� WKH�VDPH� WLPH�RWKHU�PHWKRGV�DQG�PDQDJHPHQW� WHFKQLTXHV�EDVHG�XSRQ� WKH�FRQFHSWV�RI
YDOXH�DQG�IXQFWLRQ�KDYH�HYROYHG�VXFK�DV�'HVLJQ�WR�&RVW��'7&��DQG�)XQFWLRQDO�3HUIRUPDQFH�6SHFLILFDWLRQ
�)36��

7KH�VWDQGDUG�LV�SULPDULO\�DGGUHVVHG�WR�WKUHH�JURXSV�RI�FXVWRPHUV�

-� VHQLRU� H[HFXWLYHV� VHHNLQJ� WR� HQKDQFH� YDOXH� IRU� WKHLU� RUJDQL]DWLRQ� DQG� VDWLVIDFWLRQ� IRU� WKHLU
FXVWRPHUV�E\�XVLQJ�WKH�FRQFHSWV�RI�9DOXH�DQG�)XQFWLRQ�DV�WKH�EDVLV�IRU�PDNLQJ�GHFLVLRQV�

-� DOO� WKRVH�LQYROYHG�LQ� WKH�IRUPDO�DSSOLFDWLRQ�RI�9DOXH�0DQDJHPHQW�PHWKRGV�ZLWKLQ�VSHFLILF�SURMHFWV
LQFOXGLQJ�JHQHUDOLVWV�DQG�VSHFLDOLVWV�

-� DOO�WKRVH�LQYROYHG�LQ�9DOXH�0DQDJHPHQW�GHYHORSPHQW�RU�WUDLQLQJ�

,W� KDV� EHHQ� VWUXFWXUHG� VR� WKDW� WKH� LQWURGXFWLRQ� RXWOLQHV� ZK\� 9DOXH� 0DQDJHPHQW� LV� UHOHYDQW� WR
PDQDJHPHQW�� 6HFWLRQ� �� H[SODLQV� ZKDW� 9DOXH� 0DQDJHPHQW� LV� DQG� 6HFWLRQ� �� LQWURGXFHV� KRZ� 9DOXH
0DQDJHPHQW�VKRXOG�EH�DSSOLHG��VHH�)LJXUH����
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5HOHYDQFH�WR�WKH�7RS�0DQDJHU

.H\�SULQFLSOHV 5HTXLUHPHQWV 7KH�FRQFHSW�RI
9DOXH

7KH�90�$SSURDFK

7+(�$33/,&$7,21�2)�9$/8(�0$1$*(0(17

$33/,&$7,21�2)�7+(�35,1&,3/(6

0DQDJHPHQW�6W\OH +XPDQ�'\QDPLFV (QYLURQPHQWDO
FRQVLGHUDWLRQV

0HWKRGV�DQG
7RROV

9$/8(�0$1$*(0(17�)5$0(:25.

9DOXH�&XOWXUH 90�������3ROLF\ 90
3URJUDPPH

90������6WXG\ 90���7UDLQLQJ

9$/8(�0$1$*(0(17�0(7+2'6�$1'�722/6

90�0(7+2'6�$1'�722/6��,1)250$7,9(�$11(;�$

6SHFLILF�9DOXH�0HWKRGV�DQG�7RROV �2WKHU�0HWKRGV�DQG�7RROV

)LJXUH���²�6WUXFWXUH�RI�WKLV�GRFXPHQW

7KH� (XURSHDQ� 6WDQGDUG� RQ� 9DOXH� 0DQDJHPHQW� KDV� EHHQ� GHYHORSHG� WR� SURPRWH� XQLILHG� FRQFHSWV�
FRPPRQ�SUDFWLFH�DQG�WKH�KLJKHVW�OHYHOV�RI�H[SHUWLVH�DQG�HIILFDF\�WKURXJKRXW�(XURSH�

7KLV�VWDQGDUG�UHSUHVHQWV�D�GHYHORSPHQW�IURP�SUHYLRXV�9DOXH�$QDO\VLV�VWDQGDUGV�

,W� LQWHJUDWHV� WKH� SUH�VWDQGDUGL]DWLRQ� ZRUN�� VSRQVRUHG� E\� WKH� (XURSHDQ� &RPPLVVLRQ�� ZLWK� WKH
VWDQGDUGL]DWLRQ� ZRUN� RI� &(1�7&� ���� DQG� UHIHUV� LQ� SDUWLFXODU� WR� WKH� VWDQGDUG� (1� ����� �9DOXH
0DQDJHPHQW�� 9DOXH� $QDO\VLV�� )XQFWLRQDO� $QDO\VLV� YRFDEXODU\��� RI� ZKLFK� 3DUW� �� �9DOXH� $QDO\VLV� DQG
)XQFWLRQDO�$QDO\VLV��KDV�EHHQ�SXEOLVKHG�
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,QWURGXFWLRQ

7KH�FRQFHSW�RI�9DOXH�UHOLHV�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�VDWLVIDFWLRQ�RI�PDQ\�GLIIHULQJ�QHHGV�DQG�WKH
UHVRXUFHV�XVHG�LQ�GRLQJ�VR��7KH�IHZHU�UHVRXUFHV�XVHG�RU�WKH�JUHDWHU�WKH�VDWLVIDFWLRQ�RI�QHHGV��WKH�JUHDWHU
WKH�YDOXH��6WDNHKROGHUV�� LQWHUQDO�DQG�H[WHUQDO�FXVWRPHUV�PD\�DOO�KROG�GLIIHULQJ�YLHZV�RI�ZKDW�UHSUHVHQWV
YDOXH�� 7KH� DLP� RI� 9DOXH�0DQDJHPHQW� LV� WR� UHFRQFLOH� WKHVH� GLIIHUHQFHV� DQG� HQDEOH� DQ� RUJDQL]DWLRQ� WR
DFKLHYH�WKH�JUHDWHVW�SURJUHVV�WRZDUGV�LWV�VWDWHG�JRDOV�ZLWK�WKH�XVH�RI�PLQLPXP�UHVRXUFHV�

9DOXH�0DQDJHPHQW�LV�D�VW\OH�RI�PDQDJHPHQW��SDUWLFXODUO\�GHGLFDWHG�WR�PRWLYDWH�SHRSOH��GHYHORS�VNLOOV�DQG
SURPRWH�V\QHUJLHV�DQG�LQQRYDWLRQ��ZLWK�WKH�DLP�RI�PD[LPL]LQJ�WKH�RYHUDOO�SHUIRUPDQFH�RI�DQ�RUJDQL]DWLRQ�
90� SURYLGHV� D� QHZ� ZD\� WR� XVH� PDQ\� H[LVWLQJ� PDQDJHPHQW� PHWKRGV�� ,W� LV� FRQVLVWHQW� ZLWK� 4XDOLW\
0DQDJHPHQW��9DOXH�0DQDJHPHQW�KDV�EHHQ�SURYHQ�HIIHFWLYH�LQ�D�ZLGH�UDQJH�RI�DFWLYLWLHV�

$SSOLHG�DW� WKH�&RUSRUDWH� OHYHO��9DOXH�0DQDJHPHQW�UHOLHV�RQ�D�YDOXH�EDVHG�RUJDQL]DWLRQDO�FXOWXUH� WDNLQJ
LQWR�DFFRXQW�9DOXH�IRU�VWDNHKROGHUV�DQG�FXVWRPHUV��$W�WKH�RSHUDWLRQDO�OHYHO��SURMHFW�RULHQWHG�DFWLYLWLHV���LW
LPSOLHV�LQ�DGGLWLRQ�WKH�XVH�RI�DSSURSULDWH�PHWKRGV�DQG�WRROV�

)RU� D� WRS� PDQDJHU� WR� WDNH� D� GHFLVLRQ�� ZKHWKHU� WKLV� EH� LQ� WKH� GHILQLWLRQ� RI� FRPPHUFLDO� VWUDWHJ\�� WKH
GHYHORSPHQW�RI�D�QHZ�SURGXFW�RU�WKH�FRQFOXVLRQ�RI�D�ILQDQFLDO�DJUHHPHQW��UHTXLUHV�D�FRQVLVWHQW�DSSURDFK
WRZDUG� DGGUHVVLQJ� WKHVH� LVVXHV�� 9DOXH� 0DQDJHPHQW� VLPXOWDQHRXVO\� DGGUHVVHV� PDQDJHPHQW� JRDOV�
HQFRXUDJHV� SRVLWLYH� KXPDQ� G\QDPLFV�� UHVSHFWV� LQWHUQDO� DQG� H[WHUQDO� HQYLURQPHQWDO� FRQGLWLRQV� DQG
SRVLWLYHO\�SURYLGHV�WKH�PHWKRGV�DQG�WRROV�IRU�DFKLHYLQJ�UHVXOWV�

7KH�PRVW�YLVLEOH�EHQHILWV�DULVLQJ�RXW�RI�WKH�DSSOLFDWLRQ�RI�90�ZLOO�LQFOXGH�

-� EHWWHU�EXVLQHVV�GHFLVLRQV�E\�SURYLGLQJ�GHFLVLRQ�PDNHUV�D�VRXQG�EDVLV�IRU�WKHLU�FKRLFH�

-� LQFUHDVHG�HIIHFWLYHQHVV�E\�XVLQJ�OLPLWHG�WLPH�DQG�UHVRXUFHV�WR�EHVW�HIIHFW�

-� LPSURYHG� SURGXFWV� DQG� VHUYLFHV� WR� H[WHUQDO� FXVWRPHUV� E\� FOHDUO\� XQGHUVWDQGLQJ�� DQG� JLYLQJ� GXH
SULRULW\�WR��WKHLU�UHDO�QHHGV�

-� HQKDQFHG�FRPSHWLWLYHQHVV�E\�IDFLOLWDWLQJ�WHFKQLFDO�DQG�RUJDQL]DWLRQDO�LQQRYDWLRQ�

-� D�FRPPRQ�YDOXH�FXOWXUH��WKXV�HQKDQFLQJ�HYHU\�PHPEHU¶V�XQGHUVWDQGLQJ�RI�WKH�RUJDQL]DWLRQ
V�JRDOV�

-� LPSURYHG� LQWHUQDO� FRPPXQLFDWLRQ� DQG� FRPPRQ� NQRZOHGJH� RI� WKH� PDLQ� VXFFHVV� IDFWRUV� IRU� WKH
RUJDQL]DWLRQ�

-� VLPXOWDQHRXVO\� HQKDQFLQJ� FRPPXQLFDWLRQ� DQG� HIILFLHQF\� E\� GHYHORSLQJ� PXOWLGLVFLSOLQDU\� DQG
PXOWLWDVN�WHDPZRUN�

-� GHFLVLRQV�ZKLFK�FDQ�EH�VXSSRUWHG�E\�DOO�VWDNHKROGHUV�

7KH�EHQHILWV�DUH�DYDLODEOH�WR�SURYLGHUV�DQG�FRQVXPHUV�LQ�DOO�VHFWRUV�RI�VRFLHW\�

-� WKH�LQGXVWULDO�VHFWRU�LQFOXGLQJ�PDQXIDFWXULQJ��FRQVWUXFWLRQ�DQG�SURFHVVLQJ�

-� WKH�VHUYLFHV�VHFWRU��ERWK�SXEOLF�DQG�SULYDWH�

-� WKH�JRYHUQPHQW��KHDOWK��HGXFDWLRQ�DQG�RWKHU�SXEOLF�DFWLYLWLHV�
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7KH�9DOXH�0DQDJHPHQW�DSSURDFK�LQYROYHV�WKUHH�URRW�SULQFLSOHV�

-� D�FRQWLQXRXV�DZDUHQHVV�RI�YDOXH�IRU�WKH�RUJDQL]DWLRQ��HVWDEOLVKLQJ�PHDVXUHV�RU�HVWLPDWHV�RI�YDOXH�
PRQLWRULQJ�DQG�FRQWUROOLQJ�WKHP�

-� D�IRFXV�RQ�WKH�REMHFWLYHV�DQG�WDUJHWV�EHIRUH�VHHNLQJ�VROXWLRQV�

-� D�IRFXV�RQ�IXQFWLRQ��SURYLGLQJ�WKH�NH\�WR�PD[LPL]H�LQQRYDWLYH�DQG�SUDFWLFDO�RXWFRPHV�

7KH� DSSURDFK� DOORZV� WKH� DFFRPSOLVKHG� PDQDJHU� WR� DSSO\� WKH� SULQFLSOHV� LQWXLWLYHO\�� SDUWLFXODUO\� LQ
DGGUHVVLQJ�KLJK�OHYHO� LVVXHV�VXFK�DV�FRPPHUFLDO�VWUDWHJ\��(TXDOO\��DOO� OHYHOV�RI�PDQDJHPHQW�PD\�DSSO\
WKH�PHWKRGV� IRUPDOO\�� LQ�D� WHDP�HQYLURQPHQW�� WR�VROYH�VSHFLILF�SUREOHPV��9DOXH�0DQDJHPHQW�HPEUDFHV
VSHFLILF� PDQDJHPHQW� WRROV� ZKLFK�PD\� EH� DSSOLHG� LQ� D� ULJRURXV� DQG� V\VWHPDWLF�PDQQHU� WR� DGGUHVV� DOO
PDQQHU�RI�LVVXHV�UDQJLQJ�IURP�VWUDWHJLF�JRDOV�WR�WKH�GHVLJQ�RI�RQH�VLQJOH�FRPSRQHQW�

,Q� ODUJHU�RUJDQL]DWLRQV�� LW� LV�QRUPDO� WR� LQWURGXFH�D�VWUXFWXUHG� IUDPHZRUN� WR�DVVLVW�PDQDJHUV� LQ�DSSO\LQJ
9DOXH� 0DQDJHPHQW� FRQVLVWHQWO\� DFURVV� WKH� RUJDQL]DWLRQ�� ,Q� VXFK� RUJDQL]DWLRQV�� LQGLYLGXDOV� PD\� KDYH
VSHFLILF�DQG�ZHOO�GHILQHG�UROH� IXQFWLRQV�ZLWKLQ� WKH�SURFHVV�� ,Q�VPDOOHU�RUJDQL]DWLRQV� �VXFK�DV�6PDOO�DQG
0HGLXP�VL]H�(QWHUSULVHV���VXFK�UROHV�PD\�EH�OHVV�ZHOO�GHILQHG�DQG�DQ�LQGLYLGXDO�PD\�HIIHFWLYHO\�SHUIRUP
VHYHUDO�RI�WKHP�DV�SDUW�RI�KLV�GXWLHV�

7R� DFKLHYH� WKH� XQLYHUVDO� DQG� IOH[LEOH� DSSOLFDWLRQ� RI� 9DOXH� 0DQDJHPHQW� WKURXJKRXW� DQ� RUJDQL]DWLRQ�
ZLWKRXW� ORVLQJ�HIIHFWLYHQHVV�RI� WKH�DSSURDFK��UHTXLUHV�WKDW�HYHU\�PHPEHU�EH�DZDUH�RI� WKH�IXQGDPHQWDOV
ZKLFK�GULYH�YDOXH�IRU�WKDW�RUJDQL]DWLRQ��DQG�WDNH�GHFLVLRQV�RQ�D�FRQVLVWHQW�EDVLV�

7KH�EXLOGLQJ�RI�D�9DOXH�0DQDJHPHQW�FXOWXUH�ZLWKLQ� WKH�RUJDQL]DWLRQ� LV� IXQGDPHQWDO�� ,W� UHTXLUHV� WUDLQLQJ
DQG� DZDUHQHVV� FDPSDLJQV� DSSURSULDWH� WR� WKH� DFWLYLWLHV�� UHVSRQVLELOLWLHV� DQG� DFFRXQWDELOLW\� RI� WKH
LQGLYLGXDOV�

7KH�H[LVWHQFH�RI�D�PDWXUH�YDOXH�FXOWXUH�ZLOO�FKDQJH�DWWLWXGHV�DQG�ZRUNLQJ�SUDFWLFHV��HQFRXUDJLQJ�JURXSV
WR� ZRUN� WRJHWKHU� DQG� UHGXFH� FRQIURQWDWLRQ�� 7KH� UHVXOWV� ZLOO� EH� UHIOHFWHG� LQ� D� UHGXFWLRQ� RI� ZDVWHG� DQG
XQQHFHVVDU\� HIIRUW� DQG� HQFRXUDJH� WKH� IRFXV� RI� OLPLWHG� UHVRXUFHV� RQ� WKRVH� DUHDV� ZKLFK� ZLOO� JLYH� WKH
JUHDWHVW�YDOXH�
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�� 6FRSH

7KH�SXUSRVHV�RI�WKLV�VWDQGDUG�DUH�

-� WR�HVWDEOLVK�D�FRPPRQ�EDVLV�IRU�PDQDJHPHQW�WR�LPSOHPHQW�DQG�SUDFWLVH�9DOXH�0DQDJHPHQW�

-� WR�KHOS�WHDP�OHDGHUV�DQG�WHDP�PHPEHUV�WR�SUDFWLVH�WKH�PHWKRGV�

-� WR�HVWDEOLVK�D�EDVLV�IRU�GHYHORSLQJ�WUDLQLQJ�DQG�FHUWLI\LQJ�SURFHGXUHV�IRU�LQGLYLGXDO�FRPSHWHQFLHV�LQ
9DOXH�0DQDJHPHQW�

-� WR�HVWDEOLVK�D�EDVLV�IRU�9DOXH�0DQDJHPHQW�FRQWUDFWRUV�WR�SURYLGH�VHUYLFHV�

-� WR�HVWDEOLVK�D�EDVLV�IRU�FHUWLI\LQJ�FRPSDQLHV�DQG�RUJDQL]DWLRQV�

-� WR�LPSURYH�WKH�TXDOLW\�RI�9DOXH�0DQDJHPHQW�DQG�VWLPXODWH�LQQRYDWLRQ�LQ�LWV�XVH�

-� WR�LPSURYH�FRPPXQLFDWLRQ�WKURXJK�WKH�XVH�RI�FRPPRQ�WHUPLQRORJ\�

7KLV� VWDQGDUG� SURYLGHV� D� JXLGH� WR� DOO� PDQDJHUV� WR� SUDFWLVH� 9DOXH� 0DQDJHPHQW� DQG� WR� LQWURGXFH� WKLV
GLVFLSOLQH�ZLWKLQ�WKHLU�RUJDQL]DWLRQ��DQG�IRU�DOO�RWKHU�PHPEHUV�WR�XQGHUVWDQG�DQG�SDUWLFLSDWH�HIIHFWLYHO\� LQ
9DOXH�0DQDJHPHQW�

�� 1RUPDWLYH�UHIHUHQFHV

7KLV�(XURSHDQ�6WDQGDUG�LQFRUSRUDWHV�E\�GDWHG�RU�XQGDWHG�UHIHUHQFH��SURYLVLRQV�IURP�RWKHU�SXEOLFDWLRQV�
7KHVH�QRUPDWLYH�UHIHUHQFHV�DUH�FLWHG�DW�WKH�DSSURSULDWH�SODFHV�LQ�WKH�WH[W�DQG�WKH�SXEOLFDWLRQV�DUH�OLVWHG
KHUHDIWHU�� )RU� GDWHG� UHIHUHQFHV�� VXEVHTXHQW� DPHQGPHQWV� WR� RU� UHYLVLRQV� RI� DQ\� RI� WKHVH� SXEOLFDWLRQV
DSSO\� WR� WKLV� (XURSHDQ� 6WDQGDUG� RQO\� ZKHQ� LQFRUSRUDWHG� LQ� LW� E\� DPHQGPHQW� RU� UHYLVLRQ�� )RU� XQGDWHG
UHIHUHQFHV�WKH�ODWHVW�HGLWLRQ�RI�WKH�SXEOLFDWLRQ�UHIHUUHG�WR�DSSOLHV�

(1��������� 9DOXH� 0DQDJHPHQW�� 9DOXH� $QDO\VLV�� )XQFWLRQDO� $QDO\VLV� YRFDEXODU\� �� 3DUW� �� �� 9DOXH
$QDO\VLV�DQG�)XQFWLRQDO�$QDO\VLV�

�� 7HUPV�DQG�GHILQLWLRQV

7KH�WHUP�³9DOXH´�KDV�EHHQ�GHILQHG�LQ�(1���������,W�KDV�WKH�VDPH�PHDQLQJ�LQ�WKLV�(XURSHDQ�6WDQGDUG�

)RU�WKH�SXUSRVHV�RI�WKLV�(XURSHDQ�6WDQGDUG��WKH�IROORZLQJ�VSHFLILF�WHUPV�DQG�GHILQLWLRQV�DSSO\�

���
9DOXH�0DQDJHPHQW��90�
9DOXH� 0DQDJHPHQW� LV� D� VW\OH� RI� PDQDJHPHQW�� SDUWLFXODUO\� GHGLFDWHG� WR� PRWLYDWLQJ� SHRSOH�� GHYHORSLQJ
VNLOOV�DQG�SURPRWLQJ�V\QHUJLHV�DQG�LQQRYDWLRQ��ZLWK�WKH�DLP�RI�PD[LPL]LQJ�WKH�RYHUDOO�SHUIRUPDQFH�RI�DQ
RUJDQL]DWLRQ

$SSOLHG�DW� WKH�&RUSRUDWH� OHYHO��9DOXH�0DQDJHPHQW�UHOLHV�RQ�D�YDOXH�EDVHG�RUJDQL]DWLRQDO�FXOWXUH� WDNLQJ
LQWR� DFFRXQW� 9DOXH� IRU� ERWK� VWDNHKROGHUV� DQG� FXVWRPHUV�� $W� WKH� RSHUDWLRQDO� OHYHO� �SURMHFW� RULHQWHG
DFWLYLWLHV���LW�LPSOLHV��LQ�DGGLWLRQ��WKH�XVH�RI�DSSURSULDWH�PHWKRGV�DQG�WRROV�
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���
9DOXH�&XOWXUH
9DOXH�&XOWXUH�LV�DQ�DWWLWXGH��DZDUHQHVV�DQG�VXIILFLHQW�NQRZOHGJH�RI�ZKDW�WKH�FRQFHSW�RI�YDOXH�UHSUHVHQWV
IRU�DQ�RUJDQL]DWLRQ�DQG�LWV�VWDNHKROGHUV�DQG�RI�WKH�IDFWRUV�WKDW�PD\�DIIHFW�WKLV�YDOXH

,W�LQFOXGHV�DQ�DSSURSULDWH�NQRZOHGJH�RI�DYDLODEOH�PHWKRGV�DQG�WRROV�DQG�DQ�DZDUHQHVV�RI�PDQDJHULDO�DQG
HQYLURQPHQWDO�FRQGLWLRQV�ZKLFK�HQDEOH�9DOXH�0DQDJHPHQW�WR�IORXULVK�

���
9DOXH�0DQDJHPHQW�3URJUDPPH
D� 9DOXH� 0DQDJHPHQW� 3URJUDPPH� LV� D� SODQQHG� DQG� VWUXFWXUHG� DUUD\� RI� DFWLYLWLHV� ZKLFK� HQDEOHV� WKH
GHYHORSPHQW��LPSOHPHQWDWLRQ�DQG�PDLQWHQDQFH�RI�D�9DOXH�0DQDJHPHQW�3ROLF\�LQ�D�VXVWDLQDEOH�PDQQHU

���
9DOXH�0DQDJHPHQW�6WXG\
D�9DOXH�0DQDJHPHQW�VWXG\�LV�WKH�DSSOLFDWLRQ�RI�9DOXH�0DQDJHPHQW�WR�D�VSHFLILF�VXEMHFW�LGHQWLILHG�ZLWKLQ�D
9DOXH�0DQDJHPHQW�SURJUDPPH�DQG�PD\�LQYROYH�WKH�XVH�RI�RQH�RU�PRUH�PHWKRGV

127(� $�9DOXH�0DQDJHPHQW�VWXG\�LV�D�VSHFLILF�DSSURDFK�WR�D�FOHDUO\�LGHQWLILHG�VXEMHFW��9DOXH�0DQDJHPHQW�SURYLGHV
D�VHW�RI�PHWKRGV�WKDW�FRPSOHPHQW�WKH�3URMHFW�0DQDJHPHQW�PHWKRGRORJ\�

2QH�RU�VHYHUDO�VSHFLILF�9DOXH�0DQDJHPHQW�VWXGLHV�PD\�EH�FDUULHG�RXW�ZLWKLQ�D�ZLGHU� SURMHFW�

���
9DOXH�0DQDJHU
D� 9DOXH�0DQDJHU� LV� D� SHUVRQ�ZKR� LV� UHVSRQVLEOH� IRU� GHVLJQLQJ�� GHYHORSLQJ� DQG� LPSOHPHQWLQJ� D� 9DOXH
0DQDJHPHQW�SURJUDPPH

�� 7KH�SULQFLSOHV�RI�9DOXH�0DQDJHPHQW

5HOHYDQFH�WR�WKH�7RS�0DQDJHU

90�FDQ�WKHQ�EH�GHILQHG�DV�D�WUDQVYHUVH�DSSURDFK��D�FRPPRQ�ZD\�RI�GHYLVLQJ�WKH�GLIIHUHQW�PDQDJHPHQW
RI� VSHFLILF� DUHDV� RI� WKH� HQWHUSULVH� �KXPDQ� UHODWLRQV�� WHFKQRORJLHV�� FRVWV�� ������ ,W� IRFXVHV� RQ� WKH� 9DOXH
FRQFHSW�LQ�RUGHU�WR�YDOLGDWH�RSHUDWLRQDO�REMHFWLYHV�DQG�WR�GHILQH�VSHFLILF�VWUDWHJLHV�

7KH� WRS�PDQDJHU�VWULYHV� WR�REWDLQ�EHWWHU� RXWSXWV� IURP� WKH�ZKROH�RI� WKH�RUJDQL]DWLRQ¶V�DVVHWV�� ILQDQFLDO�
PDWHULDO�DQG�KXPDQ��WR�VDWLVI\�WKH�H[SHFWDWLRQV�RI�VKDUHKROGHUV�DQG�FXVWRPHUV�

9DOXH� 0DQDJHPHQW� LQWHJUDWHV� WKH� RSHUDWLRQDO� PDQDJHUV¶� HIIRUWV� ZLWK� WKRVH� RI� KLJKHU� PDQDJHPHQW� WR
SURYLGH� D� VHDPOHVV� IRFXV� RQ� YDOXH� WKURXJKRXW� WKH� RUJDQL]DWLRQ�� ,W� SURYLGHV� WKLV� E\� FRQFHQWUDWLQJ
REMHFWLYHO\�RQ�RXWFRPHV�ZKLFK�DUH�LQ�OLQH�ZLWK�RYHUDOO�FRUSRUDWH�REMHFWLYHV��LQ�SUHIHUHQFH�WR�ORFDO�RU�VKRUW�
WHUP�SULRULWLHV�

(YHU\�PDQDJHU�ZLOO�GHYHORS�KLV�RZQ�VW\OH�RI�FRQGXFWLQJ�KLV� UHVSRQVLELOLWLHV�ZLWKLQ�DQ�RYHUDOO�� FRQVLVWHQW
90�FXOWXUH��ZKLFK�HPEUDFHV�DQG�HQFRXUDJHV�WHDP�ZRUN��FRPPXQLFDWLRQ�DQG�HPSKDVLV�RQ�WKH�FXVWRPHU
�LQWHUQDO�RU�H[WHUQDO��UDWKHU�WKDQ�WKH�SURYLGHU�

7KH�UHVXOWLQJ�DWPRVSKHUH�HQFRXUDJHV� LQQRYDWLRQ��GUDZV�RQ�WKH�V\QHUJ\�RI�SHRSOH�ZRUNLQJ�WRJHWKHU�DQG
UHVXOWV�LQ�EHWWHU�XWLOL]DWLRQ�RI�UHVRXUFHV�WR�IXOILO�WKH�RUJDQL]DWLRQ¶V�DLPV�
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���� .H\�SULQFLSOHV

9DOXH� 0DQDJHPHQW� LV� GLVWLQFW� IURP� RWKHU� PDQDJHPHQW� DSSURDFKHV� LQ� WKDW� LW� VLPXOWDQHRXVO\� LQFOXGHV
DWWULEXWHV�ZKLFK�DUH�QRW�QRUPDOO\�IRXQG�WRJHWKHU��,W�EULQJV�WRJHWKHU�ZLWKLQ�D�VLQJOH�PDQDJHPHQW�V\VWHP�

-� PDQDJHPHQW�VW\OH�

-� SRVLWLYH�KXPDQ�G\QDPLFV�

-� FRQVLGHUDWLRQ�RI�H[WHUQDO�DQG�LQWHUQDO�HQYLURQPHQW�

-� HIIHFWLYH�XVH�RI�PHWKRGV�DQG�WRROV�

0DQDJHPHQW�6W\OH

7KH�GLVWLQFWLYH�9DOXH�0DQDJHPHQW�VW\OH�FRPELQHV�VHYHUDO�HVVHQWLDO�TXDOLWLHV�WR�HQVXUH�WKH�DSSOLFDWLRQ�RI
WKH�FRQFHSWV�RI�YDOXH�DQG�IXQFWLRQ��7KHVH�TXDOLWLHV�DQG�FRQFHSWV�LQFOXGH�DQ�HPSKDVLV�RQ�WHDPZRUN�DQG
FRPPXQLFDWLRQ��D�IRFXV�RQ�ZKDW�WKLQJV�GR�UDWKHU�WKDQ�ZKDW�WKH\�DUH��IXQFWLRQDO�DSSURDFK���DQ�DWPRVSKHUH
WKDW� HQFRXUDJHV� FUHDWLYLW\� DQG� LQQRYDWLRQ�� D� IRFXV� RQ� FXVWRPHUV¶� UHTXLUHPHQWV� DQG� D� UHTXLUHPHQW� WR
HYDOXDWH�RSWLRQV�TXDQWLWDWLYHO\�WR�HQDEOH�UREXVW�FRPSDULVRQ�RI�RSWLRQV�

+XPDQ�'\QDPLFV

-� 7HDPZRUN�

�� HQFRXUDJLQJ�SHRSOH�WR�ZRUN�WRJHWKHU�WRZDUGV�FRPPRQ�VROXWLRQV�DQG�DYRLGLQJ�FRQIURQWDWLRQ�

-� 6DWLVIDFWLRQ�

�� UHFRJQL]LQJ�DQG�JLYLQJ�FUHGLW�IRU�LQGLYLGXDO�FRQWULEXWLRQV�DQG�WHDP�UHVXOWV�

-� &RPPXQLFDWLRQ�

�� EULQJLQJ�SHRSOH� WRJHWKHU�E\� LPSURYLQJ�FRPPXQLFDWLRQ�EHWZHHQ� WKHP�� IRVWHULQJ�EHWWHU�FRPPRQ
XQGHUVWDQGLQJ�DQG�SURYLGLQJ�EHWWHU�JURXS�GHFLVLRQ�VXSSRUW�

-� (QFRXUDJLQJ�FKDQJH�

�� FKDOOHQJLQJ�WKH�VWDWXV�TXR�WR�EULQJ�DERXW�EHQHILFLDO�FKDQJH�

-� 2ZQHUVKLS�

�� WKH� DVVXPSWLRQ� RI� RZQHUVKLS� RI� WKH� RXWFRPHV� RI� 9DOXH� 0DQDJHPHQW� DFWLYLWLHV� E\� WKRVH
UHVSRQVLEOH�IRU�LPSOHPHQWLQJ�WKHP�

(QYLURQPHQWDO�&RQVLGHUDWLRQV

-� H[WHUQDO�FRQGLWLRQV�

�� WDNLQJ�DFFRXQW�RI�SUH�H[LVWLQJ�FRQGLWLRQV�H[WHUQDO�WR�WKH�RUJDQL]DWLRQ�RYHU�ZKLFK�PDQDJHUV�PD\
KDYH�OLWWOH�RU�QR�LQIOXHQFH��7KHVH�FRQGLWLRQV�PD\�UHSUHVHQW�RSSRUWXQLWLHV�RU�FRQVWUDLQWV�

-� LQWHUQDO�FRQGLWLRQV�

�� ZLWKLQ�DQ�RUJDQL]DWLRQ�WKHUH�ZLOO�EH�H[LVWLQJ�FRQGLWLRQV�ZKLFK�PDQDJHUV�PD\�RU�PD\�QRW�EH�DEOH
WR� LQIOXHQFH�� 6RPHWLPHV� WRS� PDQDJHUV� FDQ� FKDQJH� LQWHUQDO� FRQGLWLRQV� E\� FKDQJHV� LQ� WKHLU
RUJDQL]DWLRQ¶V�VWUDWHJ\�
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-� GHJUHHV�RI�IUHHGRP�

�� WKH�H[WHUQDO�DQG� LQWHUQDO� FRQGLWLRQV�ZLOO� GLFWDWH� WKH� OLPLWV�RI�SRWHQWLDO�RXWFRPHV�DQG�VKRXOG�EH
TXDQWLILHG�

(IIHFWLYH�XVH�RI�PHWKRGV�DQG�WRROV

-� PHDQV�RI�DFKLHYLQJ�RXWFRPHV�

9DOXH�0DQDJHPHQW�SURYLGHV� WKH� IUDPHZRUN�ZLWKLQ�ZKLFK�HVWDEOLVKHG�DQG�SURYHQ�PDQDJHPHQW�PHWKRGV
FDQ�EH�DSSOLHG�LQ�D�VWUXFWXUHG�DQG�ORJLFDO�PDQQHU��9DOXH�0DQDJHPHQW�EULQJV�WKHVH�PHWKRGV�DQG�RWKHUV
WRJHWKHU� WKXV� HQVXULQJ� HDFK� LV� DSSOLHG�� QRW� LQ� LVRODWLRQ�� EXW� LQ� D� KROLVWLF� DSSURDFK� FRQVLVWHQW� ZLWK� DQ
RUJDQL]DWLRQ¶V�JRDOV�

7KH�PHWKRGV�HQDEOH�LVVXHV�DW�DQ\�PDQDJHPHQW�OHYHO�WR�EH�WDFNOHG�HIIHFWLYHO\�

���� 9DOXH�REMHFWLYHV�LQ�9DOXH�0DQDJHPHQW�G\QDPLFV

6HWWLQJ� REMHFWLYHV� DQG� PRQLWRULQJ� WKHLU� DFKLHYHPHQW� DUH� WKH� UHVSRQVLELOLWLHV� RI� WKH� PDQDJHPHQW� RI� DQ
RUJDQL]DWLRQ�RU�RI�D�SURMHFW��7KH�DELOLW\�RI�9DOXH�0DQDJHPHQW�WR�GHOLYHU�VLJQLILFDQW�LPSURYHPHQWV�GHSHQGV
ODUJHO\�RQ�SURSHU�PDQDJHPHQW�RI�REMHFWLYHV�

$W�VWUDWHJLF�OHYHOV��REMHFWLYHV�VKDOO�EH�VSHFLILHG�LQ�WHUPV�RI�9DOXH�DQG�EH�FOHDUO\�HVWDEOLVKHG�DV�EDVHOLQHV�
7KLV�ZLOO�HQDEOH�WKH�IRUPXODWLRQ�RI�GHWDLOHG�REMHFWLYHV�DW�DOO�OHYHOV�RI�UHVSRQVLELOLW\�

$W� WDFWLFDO� OHYHOV�� D�GHWDLOHG�REMHFWLYH�PD\� UHSUHVHQW� D� OHYHO� RI� VDWLVIDFWLRQ�RI� QHHGV�� D� FRQVXPSWLRQ�RI
UHVRXUFHV�RU�D�FRPELQDWLRQ�RI�ERWK��,Q�DQ\�FDVH��WKH�OLQNV�ZLWK�WKH�9DOXH�REMHFWLYHV�WKDW�KDYH�EHHQ�GHILQHG
DW�VWUDWHJLF� OHYHOV�VKDOO�EH�FOHDU�DQG� ORJLFDO��$W�HDFK� OHYHO��DJUHHG�PHDVXUHV�VKDOO�EH� LGHQWLILHG� WKDW�ZLOO
PDNH�LW�SRVVLEOH�WR�PRQLWRU�WKH�HYROXWLRQ�RI�9DOXH�REMHFWLYHV�

7R� DFKLHYH�PD[LPXP� HIIHFWLYHQHVV�� LW� LV� LPSRUWDQW� WKDW� WKH� REMHFWLYHV� GHFLGHG� XSRQ� EH� DPELWLRXV� DQG
VKRZ�D�FOHDU�ZLOO�WRZDUGV�VLJQLILFDQW�LPSURYHPHQWV�LQ�WHUPV�RI�9DOXH��$V�VXFK��WKH\�ZLOO�EH�UHFRJQL]HG�E\
UHVSRQVLEOH� PDQDJHUV� DV� UHDOLVWLF� DQG� DFKLHYDEOH�� $FKLHYLQJ� FRQVHQVXV� RI� WKH� 9DOXH� 0DQDJHPHQW
REMHFWLYHV�LV�DQ�HVVHQWLDO�FRPSRQHQW�IRU�HIILFLHQW�WHDPZRUN�

���� 5HTXLUHPHQWV

3XWWLQJ� WKH�SULQFLSOHV�RI�9DOXH�0DQDJHPHQW� LQWR�SUDFWLFH� LV�PDGH�HDVLHU�E\� LPSOHPHQWLQJ�D� IUDPHZRUN
ZKLFK� LQFOXGHV� DOO� OHYHOV� ZLWKLQ� DQ� RUJDQL]DWLRQ�� 7KH� IUDPHZRUN� SURPRWHV� DQ� DWWLWXGH� RI� PLQG� DQG
UHJXODWHV�WKH�XVH�RI�HIIHFWLYH�FRQFHSWV��PHWKRGV�DQG�WRROV�

������ )UDPHZRUN

7KH� DERYH� SULQFLSOHV� RI� 9DOXH� 0DQDJHPHQW�� 0DQDJHPHQW� 6W\OH�� +XPDQ� '\QDPLFV�� (QYLURQPHQWDO
&RQVLGHUDWLRQV�DQG�0HWKRGV�DUH�EURXJKW�WRJHWKHU�LQ�D�PDQDJHPHQW�IUDPHZRUN�FRPSULVLQJ�

-� D�3ROLF\�

-� D�3URJUDPPH�

-� WUDLQLQJ��DQG

-� VSHFLILF�VWXGLHV�

DOO�RI�ZKLFK�KHOS�WR�HVWDEOLVK�D�9DOXH�&XOWXUH�ZLWKLQ�WKH�RUJDQL]DWLRQ�
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������ $WWLWXGHV�RI�PLQG�DQG�NQRZOHGJH

7KH� VXFFHVVIXO� LQWURGXFWLRQ� RI� 9DOXH� 0DQDJHPHQW� UHTXLUHV� WKDW� HYHU\� PHPEHU� LQ� WKH� RUJDQL]DWLRQ
EHFRPHV�SHUVRQDOO\�LQYROYHG�DQG�FRPPLWWHG�WR�WKH�SULQFLSOHV�

7KLV�PD\�UHTXLUH�D�VLJQLILFDQW�FKDQJH�RI�DWWLWXGH�LQ�ZKLFK�DOO�PHPEHUV��HVSHFLDOO\�WRS�PDQDJHPHQW�

-� DFFHSW�WKDW�WKHUH�LV�DOZD\V�VFRSH�IRU�LPSURYHPHQW�LQ�HYHU\�DVSHFW�RI�WKH�RUJDQL]DWLRQ�

-� SURYLGH�DFWLYH�VXSSRUW�WR�WKH�LQWURGXFWLRQ�RI�9DOXH�0DQDJHPHQW�LQ�WKHLU�RUJDQL]DWLRQ�

-� DFFHSW�WKH�FRQVWUDLQWV�GXH�WR�WKH�DSSURDFK�DQG�DSSO\�WKH�SULQFLSOHV�ULJRURXVO\�

-� DFWLYHO\�DSSO\�WKH�FRQFHSWV�DQG�DSSURDFK�WR�WKHLU�VSHFLILF�PDQDJHPHQW�UHVSRQVLELOLWLHV�DQG�WDVNV�

$OO�PHPEHUV�RI�DQ�RUJDQL]DWLRQ��ZKHWKHU�GLUHFWO\�LQYROYHG�LQ�WKH�IRUPDO�SUDFWLFH�RI�9DOXH�0DQDJHPHQW�RU
QRW��QHHG� WR�EH�DZDUH�RI� WKH�FRQFHSWV�RI�9DOXH�PRVW�DSSURSULDWH� IRU� WKHLU�SDUWLFXODU� UHVSRQVLELOLWLHV�DQG
WDVNV�

-� WRS�PDQDJHUV�VKRXOG�EH�DZDUH�RI�WKH�QRWLRQV�DQG�FRQFHSWV�EHKLQG�9DOXH�0DQDJHPHQW�DQG�RI�WKH
EHQHILWV� LW�FDQ�EULQJ��VR� WKDW� WKH\�FDQ�GHILQH�D�9DOXH�3ROLF\�DQG�SURPRWH� WKH�DSSURSULDWH�VW\OH�RI
PDQDJHPHQW�

-� VRPH�WUDLQHG�DQG�H[SHULHQFHG�PLGGOH�PDQDJHUV�VKRXOG�XQGHUVWDQG�KRZ�WR�VHW�XS�DQG�SDUWLFLSDWH�LQ
9DOXH�0DQDJHPHQW� SURJUDPPHV�ZLWKLQ� WKHLU� RUJDQL]DWLRQV� LQ� D�ZD\�ZKLFK� LV� FRQVLVWHQW�ZLWK� WKH
9DOXH�3ROLF\�

-� DOO�RWKHU�PHPEHUV�RI�WKH�RUJDQL]DWLRQ�QHHG�WR�XQGHUVWDQG�WKH�PHWKRGV�LQ�ZKLFK�WKH\�DUH�OLNHO\�WR�EH
LQYROYHG� DQG� KDYH� D� JHQHUDO� DZDUHQHVV� DQG� XQGHUVWDQGLQJ� RI� ZKDW� UHSUHVHQWV� YDOXH� LQ� WKHLU
RUJDQL]DWLRQ�

-� VSHFLDOLVWV��ZKR�PD\�EH�PHPEHUV�RI�WKH�RUJDQL]DWLRQ�RU�H[WHUQDO�FRQVXOWDQWV��VKRXOG�KDYH�VXIILFLHQW
NQRZOHGJH� DQG� H[SHULHQFH� LQ� WKH� XVH� RI� DSSURSULDWH�PHWKRGV� DQG� WRROV�� DQG� VKRXOG� EH� DEOH� WR
GHYHORS�DQG�WUDLQ�RWKHUV�LQ�WKHLU�XVH�

7R� FUHDWH� WKH� FRQGLWLRQV� LQ� ZKLFK� 9DOXH�0DQDJHPHQW� ZLOO� IORXULVK� UHTXLUHV� WKH� LQWURGXFWLRQ� RI� D� 9DOXH
0DQDJHPHQW�SROLF\�FRQVLVWHQW�ZLWK�WKH�RUJDQL]DWLRQ¶V�JRDOV��WKH�LQWURGXFWLRQ�DQG�GHYHORSPHQW�RI�D�YDOXH
FXOWXUH�LQYROYLQJ�DOO�FDWHJRULHV�RI�VWDII�DQG�WKH�LGHQWLILFDWLRQ�RI�D�SURJUDPPH�RI�DFWLYLWLHV�WR�DFKLHYH�UHVXOWV�

7KLV�PD\�EH�DFKLHYHG�E\�VHWWLQJ�XS�D�IUDPHZRUN�ZKLFK�GHILQHV�KRZ�DQG�E\�ZKRP�WKH�9DOXH�0DQDJHPHQW
SROLF\�ZLOO�EH�LPSOHPHQWHG��LQFOXGLQJ�WUDLQLQJ�SHUVRQQHO�LQ�WKH�DSSURSULDWH�NQRZOHGJH�DQG�VNLOOV�
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���� 7KH�&RQFHSW�RI�9DOXH

������ 9DOXH

$FFRUGLQJ�WR�WKH�GHILQLWLRQ�RI�9DOXH�JLYHQ�E\�(1���������9DOXH�PD\�EH�GHVFULEHG��LQ�WKH�FRQWH[W�RI�90��DV
WKH� UHODWLRQVKLS� EHWZHHQ� WKH� VDWLVIDFWLRQ� RI� QHHG� DQG� WKH� UHVRXUFHV� XVHG� LQ� DFKLHYLQJ� WKDW� VDWLVIDFWLRQ
�6HH�)LJXUH����

)LJXUH���²�7KH�FRQFHSW�RI�YDOXH

127(� 7KH� V\PERO�a� VLJQLILHV� WKDW� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� VDWLVIDFWLRQ� RI� QHHG� DQG� WKH� UHVRXUFHV� LV� RQO\� D
UHSUHVHQWDWLRQ��7KH\�DUH�WUDGHG�RII�RQH�DJDLQVW�WKH�RWKHU�LQ�RUGHU�WR�REWDLQ�WKH�PRVW�EHQHILFLDO�EDODQFH�

9DOXH�LV�QRW�DEVROXWH��EXW�UHODWLYH��DQG�PD\�EH�YLHZHG�GLIIHUHQWO\�E\�GLIIHUHQW�SDUWLHV�LQ�GLIIHULQJ�VLWXDWLRQV�
*HQHUDOO\� DFKLHYLQJ� JRRG� YDOXH� UHTXLUHV� EDODQFLQJ� D� VHULHV� RI� FRQIOLFWLQJ� SDUDPHWHUV� WR� DUULYH� DW� DQ
RSWLPXP�SRVLWLRQ��)RU�H[DPSOH��IRU�H[WHUQDO�FXVWRPHUV�LW�UHSUHVHQWV�WKH�H[WHQW�WR�ZKLFK�ZKDW�LV�SURYLGHG
PHHWV�WKHLU�H[SHFWDWLRQV�DQG�WKH�DPRXQW�WKH\�KDYH�WR�SD\�WR�DFTXLUH�DQG�XVH�WKH�SURGXFW�RU�VHUYLFH��)RU
WKH�VXSSOLHU��WKH�IHZHU�UHVRXUFHV�QHHGHG�WR�VDWLVI\�WKH�H[WHUQDO�FXVWRPHU��WKH�EHWWHU�WKH�YDOXH�

:LWKLQ�DQ�RUJDQL]DWLRQ��LPSURYHG�YDOXH�PD\�EH�UHSUHVHQWHG�E\�FKDQJLQJ�WKH�ZD\�LQ�ZKLFK�SURFHVVHV�DUH
FDUULHG�RXW�VR�WKDW�WKH�VDPH�RXWFRPH�LV�DFKLHYHG�ZLWKLQ�D�VKRUWHU�WLPHVFDOH�RU�E\�XVLQJ�IHZHU�UHVRXUFHV�

7R�VXFFHHG� LQ�PDNLQJ�UHDO�DQG�REMHFWLYH� LPSURYHPHQWV� LQ�YDOXH�� LW� LV�QHFHVVDU\� WR�KDYH�VRPH�EDVLV�E\
ZKLFK�9DOXH� LV�GHWHUPLQHG�DQG� WR�TXDQWLI\�� LQ� VRPH�ZD\�� WKH� WRS�DQG�ERWWRP�RI� WKH�DERYH� UHODWLRQVKLS
VKRZQ�LQ�)LJXUH���

9$/8(

6$7,6)$&7,21�2)�1(('6

86(�2)�5(6285&(6

a
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7KH�RSWLPL]DWLRQ�RI�9DOXH�LV�DFKLHYHG�E\�EDODQFLQJ�WKH�DPRXQW�WR�ZKLFK�QHHGV�DUH�VDWLVILHG�DJDLQVW� WKH
UHVRXUFHV� XWLOL]HG� LQ� VR� GRLQJ�� ,W� LV� LPSRUWDQW� WR� UHDOL]H� WKDW� 9DOXH�PD\� EH� LPSURYHG� E\� LQFUHDVLQJ� WKH
VDWLVIDFWLRQ�RI�QHHG�HYHQ�LI�WKH�UHVRXUFHV�XVHG�LQ�GRLQJ�VR�LQFUHDVH��SURYLGHG�WKDW�WKH�VDWLVIDFWLRQ�RI�QHHG
LQFUHDVHV�PRUH�WKDQ�WKH�LQFUHDVH�LQ�WKH�XVH�RI�UHVRXUFHV��VHH�)LJXUH����

)LJXUH���²�'LIIHUHQW�ZD\V�RI�DFKLHYLQJ�HTXDO�YDOXH�LQFUHDVHV

)RU�H[DPSOH�D�PDQDJHU�ZKR�ZDQWV�WR�LQFUHDVH�WKH�RXWSXW�IURP�KLV�IDFWRU\�PD\�DGG�PRUH�SODQW�RU�LQFUHDVH
DXWRPDWLRQ�� 1HHG� LV� VDWLVILHG� LQ� ERWK� FDVHV�� EXW� WKH� RYHUDOO� UHVRXUFHV� XVHG� �LQLWLDO� FRVW� SOXV� RSHUDWLRQ
FRVWV�SOXV�RWKHU�FRQVLGHUDWLRQV�VXFK�DV�LQIOXHQFH�RQ�HQYLURQPHQW��PD\�EH�OHVV�LQ�WKH�ILUVW�RU�LQ�WKH�VHFRQG
VROXWLRQ��DQG�FRQVHTXHQWO\�WKH�YDOXH�PD\�EH�KLJKHU�

������ 1HHG

$V�GHILQHG�E\�(1���������QHHG�LV�ZKDW�LV�QHFHVVDU\�IRU�RU�GHVLUHG�E\�WKH�XVHU��0DQDJHPHQW�QHHGV�ZLOO
GLIIHU�IRU�VSHFLILF�VLWXDWLRQV�

7KH� WRWDO� QHHG� JHQHUDOO\� FRPSULVHV�PDQ\� GLIIHUHQW� FRPSRQHQWV�� )RU� H[DPSOH�� XVH� QHHGV� DQG� HVWHHP
QHHGV�FDQ�EH�GLVWLQJXLVKHG�

8VH�QHHGV�DUH�WKH�SDUWV�RI�WKH�WRWDO�QHHG�ZKLFK�UHIHU�WR�WDQJLEOH�PHDVXUDEOH�DFWLYLWLHV��)RU�H[DPSOH��IRU�D
SHUVRQ�ZKR�ZDQWV�WR�HDW�D�SLHFH�RI�PHDW��D�NQLIH�VKRXOG�EH�DEOH�WR�PDNH�VOLFHV��DQG�IRU�WKH�PDQDJHU�D
IDFWRU\�VKRXOG�JHQHUDWH�RXWSXWV��6LPLODUO\�IRU�WKH�SURGXFWLRQ�PDQDJHU��WKH�SXUFKDVLQJ�GHSDUWPHQW�VKRXOG
KDYH�SURFHVVHV� LQ�SODFH�ZKLFK�DOORZ� WKH�RUJDQL]DWLRQ� WR�EX\� UDZ�PDWHULDOV�DQG�RWKHU� LWHPV�DW� WKH�EHVW
SULFH�

(VWHHP�QHHGV�DUH� WKH�SDUWV�RI� WKH� WRWDO�QHHG�ZKLFK�DUH�VXEMHFWLYH��DWWUDFWLYH�RU�PRUDO��8VLQJ� WKH�VDPH
H[DPSOHV�DV�DERYH��D�NQLIH�PD\�DOVR�QHHG�WR�EH�GHFRUDWLYH�RU�D�IDFWRU\�SURYLGH�WKH�SODWIRUP�WR�LPSUHVV
FXVWRPHUV� DQG� JHQHUDWH� VDOHV�� 7KH� SXUFKDVLQJ� GHSDUWPHQW� VKRXOG� KDYH� DWWULEXWHV� ZKLFK� HQFRXUDJH
SHRSOH�WR�GR�EXVLQHVV�ZLWK�WKHP�DQG�UHWDLQ�WKH�OR\DOW\�RI�VWDII�

 

8VH�RI
UHVRXUFHV

6DWLVIDFWLRQ
RI�QHHGV

RURURURU

9HU\�PXFK�PRUH

VDWLVIDFWLRQ

6PDOO�,QFUHDVH�LQ

UHVRXUFHV

0XFK�PRUH

VDWLVIDFWLRQ

 

6DPH

UHVRXUFHV

0RUH

VDWLVIDFWLRQ

)HZHU

6DPH

VDWLVIDFWLRQ

 

0XFK�IHZHU

6OLJKWO\�OHVV

VDWLVIDFWLRQ

9HU\�PXFK�IHZHU

UHVRXUFHV
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7KH�GHJUHH�WR�ZKLFK�VRPH�RI�WKHVH�QHHGV�DUH�VDWLVILHG�LV�HDVLO\�PHDVXUDEOH�EXW�RWKHUV�DUH�OHVV�VR��)RU
LQVWDQFH��WKH�XQLWV�RI�PHDVXUH�RI�PDUNHWHG�JRRGV�DQG�VHUYLFHV�LV�JHQHUDOO\�VWUDLJKWIRUZDUG��+RZHYHU��IRU
LWHPV� ZKLFK� DUH� QRW� PDUNHWHG�� VXFK� DV� SDWLHQW� FDUH� LQ� D� KRVSLWDO�� RWKHU� REVHUYDWLRQV� UHODWLQJ� WR� WKH
VDWLVIDFWLRQ�RI�WKH�QHHG��VXFK�DV�WKH�QXPEHU�RI�FRPSODLQWV��PLJKW�QHHG�WR�EH�XVHG�DV�D�PHDVXUH��,Q�WKHVH
FDVHV�PDQDJHPHQW�PHWKRGV�VXFK�DV�FRVW�EHQHILW�DQDO\VLV�FDQ�EH�XVHG�WR�TXDQWLI\�QRQ�PDUNHWHG�QHHGV�

:KHUH�VDWLVIDFWLRQ�RI�D�QHHG�FDQQRW�EH�TXDQWLILHG�LQ�PRQHWDU\�WHUPV��LW�VKRXOG�EH�HYDOXDWHG�E\�WKH�VWXG\
WHDP�DJDLQVW�DQ�LQGH[�XVLQJ�PHWKRGV�EDVHG�RQ�WKH�RSLQLRQ�RI�D�UHSUHVHQWDWLYH�SDQHO�

$�QHHG�PD\�DULVH��VXEVLVW��GHYHORS��DQG�GLVDSSHDU�GXH�WR�UHDVRQV�UHODWHG�ZLWK�WKH�SHUVRQ�RU�HQWLW\��RU�WR
FKDQJHV�LQ�WKH�HQYLURQPHQW��WKH�FXOWXUH��RU�WKH�WHFKQRORJ\�DYDLODEOH�

7KH�QHHG�PD\�EH�VWDWHG��LPSOLHG�RU�ODWHQW�DQG�WKH�GHYHORSPHQW�RI�QHZ�SURGXFWV�RU�VHUYLFHV�PLJKW�WULJJHU
QHHGV�WKDW�KDYH�QRW�\HW�EHHQ�H[SUHVVHG�

9DOXH�0DQDJHPHQW�VKRXOG�WDNH�LQWR�DFFRXQW�DOO�DVSHFWV�RI�WKH�QHHGV�IRU�WKH�RUJDQL]DWLRQ��LWV�FXVWRPHUV
DQG�LWV�RZQHUV�

(DFK�RI�WKHVH�QHHGV�LV�VDWLVILHG��LQ�ZKROH�RU�LQ�SDUW��E\�WKH�IXQFWLRQV�SHUIRUPHG�E\�WKH�VXEMHFW�SURGXFW�RU
VHUYLFH�

������ )XQFWLRQV

$FFRUGLQJ�WR�WKH�(1��������GHILQLWLRQ��D�IXQFWLRQ�LV�DQ�HIIHFW�RI�D�SURGXFW�RU�RI�RQH�RI�LWV�FRQVWLWXHQWV�

$�QHHG�FDQ�EH�REMHFWLYHO\�GHVFULEHG�E\�FHUWDLQ�IXQFWLRQDO�UHTXLUHPHQWV��7KH�H[WHQW�WR�ZKLFK�HDFK�RI�WKHVH
IXQFWLRQV� LV� SHUIRUPHG� LV� DVVHVVHG� E\� WKH� DSSOLFDWLRQ� RI� OHYHOV� RI� HYDOXDWLRQ� FULWHULD�� SUHIHUDEO\
FRPSOHPHQWHG�E\�IOH[LELOLW\�LQGLFDWLRQV�

7KRVH� IXQFWLRQDO� UHTXLUHPHQWV� FRQFHUQ� ZKDW� DUH� FDOOHG� ³XVHU� UHODWHG� IXQFWLRQV´� RU� 85)V�� DQG� WKRVH
DWWULEXWHV�H[SHFWHG�RI�D�SURGXFW��RU�SHUIRUPHG�E\�LW��LQ�RUGHU�WR�PHHW�D�SDUW�RI�WKH�QHHG�RI�D�GHILQHG�XVHU�

85)V�DUH�HQDEOHG�E\�IXQFWLRQV�LQWHUQDO�WR�WKH�SURGXFW��7KRVH�LQWHUQDO�IXQFWLRQV�DUH�FDOOHG�³SURGXFW�UHODWHG
IXQFWLRQV´�RU�35)V�

,W�LV�QRUPDO�WR�H[SUHVV�IXQFWLRQV�E\�XVH�RI�DQ�DFWLYH�YHUE�DQG�D�PHDVXUDEOH�QRXQ�

)RU�JRRG�YDOXH�UHJDUGOHVV�RI�WKH�OHYHO�RI�UHVRXUFH��WKH�IXQFWLRQV�SHUIRUPHG�E\�WKH�SURGXFW�VKRXOG�H[DFWO\
PDWFK�WKRVH�UHTXLUHG�WR�VDWLVI\�WKH�QHHG�DV�LOOXVWUDWHG�LQ�)LJXUH���

)LJXUH���²�3URGXFW�SHUIRUPV�IXQFWLRQV�WR�PDWFK�WKH�QHHG
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7KH�DEVWUDFW� H[SUHVVLRQ�RI� IXQFWLRQV� �DV�GLVWLQFW� IURP� WKH�QHHGV�RU� VROXWLRQV� WR� VDWLVI\� WKRVH� QHHGV�� LV
QHFHVVDU\�WR�SURPRWH�FUHDWLYLW\�DQG�WKXV�SURYLGH�JUHDWHU�IUHHGRP�IRU�H[SORULQJ�LQQRYDWLYH�VROXWLRQV�

(QKDQFHPHQWV� LQ� YDOXH� ZLOO� EH� DFKLHYHG� E\� FRQVLGHUDWLRQ� RI� DOWHUQDWLYH� ZD\V� WR� PHHW� WKH� UHTXLUHG
IXQFWLRQDOLW\�

������ 5HVRXUFHV

5HVRXUFHV�FRPSULVH�HYHU\WKLQJ�WKDW�LV�UHTXLUHG�WR�VDWLVI\�WKH�QHHGV�

5HVRXUFHV�ZLOO� LQFOXGH�QRW�MXVW�FRVW��ERWK�ORQJ�DQG�VKRUW�WHUP��EXW�DOVR�WLPH��PDWHULDOV�DQG�RWKHU�LQSXWV�
ZKHWKHU�SK\VLFDO�VXFK�DV�PDWHULDOV�RU�DEVWUDFW�VXFK�DV�LQWHOOHFWXDO�SURSHUW\�

7KH�DYDLODELOLW\�RI�UHVRXUFHV�LV�XVXDOO\� OLPLWHG��ZLWK�VRPH�UHVRXUFHV�EHLQJ�PRUH�FULWLFDO� WKDQ�RWKHUV��7KH
DYDLODELOLW\�RI�D�UHVRXUFH�PD\�EH�RI�JUHDWHU�LPSRUWDQFH�WKDQ�LWV�PRQHWDU\�FRVW��*HQHUDOO\�DOO�UHVRXUFHV�FDQ
EH�UHODWHG�WR�D�FRVW�

,Q�WKH�GHYHORSPHQW�RI�D�QHZ�SURGXFW�RU�VHUYLFH�DOO�UHVRXUFHV�OLNHO\�WR�EH�QHHGHG�IRU�LWV�GHYHORSPHQW�DQG
SURGXFWLRQ� VKRXOG� EH�HVWLPDWHG��)RU� DQ�H[LVWLQJ�SURGXFW�� VHUYLFH�RU� DFWLYLW\� �VXFK� DV�PDQDJHPHQW�� WKH
FXUUHQW�XVH�RI�UHVRXUFHV�FDQ�EH�PHDVXUHG�DQG�VKRXOG� IRUP�WKH�EDVLV� IURP�ZKLFK� LPSURYHPHQWV�FDQ�EH
PHDVXUHG�

5HFHQWO\� WKH� LPSRUWDQFH�RI� WLPH�KDV� LQFUHDVHG�EHFDXVH�� IRU�H[DPSOH��EHLQJ� ILUVW� LQ� WKH�PDUNHW�SODFH� LQ
LWVHOI�RIWHQ�SURYLGHV�DGYDQWDJHV�

������ 9DOXH�FRPSDULVRQ

2QFH� WKH� VDWLVIDFWLRQ� RI� QHHGV� DQG� WKH� XVH� RI� UHVRXUFHV� KDYH� EHHQ� TXDQWLILHG� �HLWKHU� LQ� DEVROXWH� RU
FRPSDUDWLYH�WHUPV���WKHLU�UDWLR�SURYLGHV�D�PHDVXUH�RI�YDOXH�ZKLFK�FDQ�EH�XVHG�IRU�FRPSDULQJ�RQH�VROXWLRQ
ZLWK�DQRWKHU��6HH�)LJXUH����

)LJXUH���²�7KH�UHODWLRQVKLS�EHWZHHQ�QHHGV��IXQFWLRQV�DQG�FULWHULD��DQG�UHVRXUFHV

���� 7KH�9DOXH�0DQDJHPHQW�$SSURDFK

7KH� SUDFWLFH� RI� 9DOXH� 0DQDJHPHQW� UHTXLUHV� WKDW� DOO� OHYHOV� RI� PDQDJHPHQW� DGRSW� DWWLWXGHV� EDVHG� RQ
9DOXH��ZKLFK�DUH�DSSURSULDWH�WR�WKH�RUJDQL]DWLRQ�WR�ZKLFK�WKH\�EHORQJ�

9DOXH�PDQDJHPHQW� LV� QRW� VLPSO\� WKH�PDQDJHPHQW� RI� VSHFLILF� DFWLYLWLHV� EXW� D� VWUXFWXUHG� DSSURDFK� WKDW
UHTXLUHV�WKDW�WKH�IROORZLQJ�FRQGLWLRQV�EH�VDWLVILHG�

-� FRPPLWPHQW�E\�WKH�KLJKHVW� OHYHO�RI�PDQDJHPHQW�WR�WKH�FRQFHSWV�RI�YDOXH�DQG�IXQFWLRQ�FRQVLVWHQW
ZLWK�WKHLU�JRDOV��VHH�NH\�SULQFLSOHV�������

-� H[LVWHQFH�RI�D�9DOXH�3ROLF\�FRQVLVWHQW�ZLWK�WKH�RUJDQL]DWLRQ
V�JRDOV�
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-� GHILQLWLRQ�RI�REMHFWLYHV�LQ�WHUPV�RI�YDOXH�

-� VHWWLQJ�XS�RI�D�)UDPHZRUN�GHILQLQJ�KRZ�DQG�E\�ZKRP�WKH�90�SROLF\�ZLOO�EH�LPSOHPHQWHG�

-� LQWURGXFWLRQ� DQG� GHYHORSPHQW� RI� D� 9DOXH� &XOWXUH�� LQYROYLQJ� DOO� PHPEHUV� RI� WKH� RUJDQL]DWLRQ�
LQFOXGLQJ�WUDLQLQJ�DFWLYLWLHV�

-� UHFRJQLWLRQ�WKDW�PDQDJHPHQW¶V�UHVSRQVLELOLWLHV�LQFOXGH�WZR�DUHDV�

�� GD\�WR�GD\� PDQDJHPHQW� WDVNV� LQ� ZKLFK� WKH\� ZLOO� DSSO\� WKH� SULQFLSOHV� RI� 9DOXH� 0DQDJHPHQW
LQWXLWLYHO\�

�� VSHFLILF�PDQDJHPHQW�SURMHFWV�LQ�ZKLFK�WKH\�ZLOO�DSSO\�WKH�PHWKRGV�RI�90�IRUPDOO\�

-� GHWHUPLQDWLRQ�RI�D�SURJUDPPH�RI�VWXGLHV�WR�ZKLFK�WKH�PHWKRGV�ZLOO�EH�DSSOLHG�WR�HQKDQFH�YDOXH�

-� IHHG�EDFN�RI�UHVXOWV�IRU�FRQWLQXRXV�LPSURYHPHQW�

�� 7KH�DSSOLFDWLRQ�RI�9DOXH�0DQDJHPHQW

,QWURGXFWLRQ

7KH�SUHYLRXV�FODXVH�GHVFULEHG�KRZ�WKH�NH\�SULQFLSOHV�RI�9DOXH�0DQDJHPHQW�FRPELQH�0DQDJHPHQW�6W\OH�
+XPDQ�'\QDPLFV��(QYLURQPHQWDO�&RQVLGHUDWLRQ�DQG�0HWKRGV�DQG�7RROV��)RU�WKHVH�WR�EH�HIIHFWLYHO\�DQG
FRQVLVWHQWO\� DSSOLHG�� LW� LV� QHFHVVDU\� WR� SURYLGH� D� PDQDJHPHQW� IUDPHZRUN�� 7KLV� LV� GHVFULEHG� LQ� WKH
IROORZLQJ�FODXVH�DQG�SURYLGHV�WKH�HVVHQWLDO�OLQN�EHWZHHQ�WKH�NH\�SULQFLSOHV�DQG�SUDFWLFDO�DSSOLFDWLRQ�DQG�LV
LOOXVWUDWHG�GLDJUDPPDWLFDOO\�LQ�)LJXUH���

)LJXUH���²�6XFFHVVIXO�9DOXH�0DQDJHPHQW�LV�SURYLGHG�E\�D�IUDPHZRUN�ZKLFK�LQWHJUDWHV
0DQDJHPHQW�6W\OH��(QYLURQPHQWDO�&RQVLGHUDWLRQV��+XPDQ�'\QDPLFV�DQG�0HWKRGV�	�7RROV
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���� $SSOLFDWLRQ�RI�WKH�SULQFLSOHV

0DQDJHPHQW�6W\OH

-� $SSOLFDWLRQ�RI�WKH�FRQFHSW�RI�9DOXH�

7KH�YDOXH�RI�DQ�RXWFRPH�LV�PHDVXUHG�E\�WKH�UHODWLRQVKLS�EHWZHHQ�LWV�HIIHFWLYHQHVV�LQ�DFKLHYLQJ�WKH
REMHFWLYHV��RU�VDWLVIDFWLRQ�RI�QHHG��DQG�WDUJHWV��DQG�WKH�UHVRXUFHV�FRQVXPHG�

0DQDJHPHQW¶V� DLP� LV� WR� DFKLHYH� WKH� JUHDWHVW� YDOXH� IRU� WKH� GLIIHUHQW� DFWLYLWLHV� ZLWKLQ� WKHLU
RUJDQL]DWLRQ�FRPSDWLEOH�ZLWK�WKH�VDWLVIDFWLRQ�RI�WKH�FXVWRPHUV�

-� $SSOLFDWLRQ�RI�WKH�FRQFHSW�RI�)XQFWLRQ�

'HILQLQJ� WKH�GHVLUHG�RXWFRPH� LQ�D�PHDVXUDEOH�PDQQHU�RU�VR� WKDW� LW� FDQ�EH�DVVHVVHG�DQG�VHWWLQJ
WDUJHWV�EHIRUH�VHHNLQJ�WKH�PHDQV�RI�DFKLHYLQJ�LW�

'HVFULELQJ� WKH� RXWFRPH� DQG� WKH�PHDQV� RI� DFKLHYLQJ� LW� E\� WKH� IXQFWLRQV� WR� EH� SHUIRUPHG� E\� WKH
SURGXFW�RU�V\VWHP��RU�E\�LWV�VXEV\VWHPV��UDWKHU�WKDQ�E\�WKHLU�SK\VLFDO�FKDUDFWHULVWLFV�

-� &UHDWLYLW\�

([SUHVVLQJ�WKH�IXQFWLRQV�DEVWUDFWO\�WR�HQDEOH�FUHDWLYLW\�DQG�LQQRYDWLYH�VROXWLRQV�

(QFRXUDJLQJ�FUHDWLYLW\�WKURXJK�SRVLWLYH�KXPDQ�G\QDPLFV�DQG�WKH�XVH�RI�FUHDWLYH�PHWKRGV�

-� &XVWRPHU�)RFXV�

7KH�IRFXV�RI�DWWHQWLRQ�LV�RQ�LGHQWLI\LQJ�DQG�VDWLVI\LQJ�WKH�UHDO�QHHGV�RI�WKH�FXVWRPHU��ERWK�LQWHUQDO
DQG�H[WHUQDO�WR�WKH�RUJDQL]DWLRQ�

7KH�QHHGV�RI�DOO�VWDNHKROGHUV�VKRXOG�DOVR�EH�DGGUHVVHG�

-� 4XDQWLWDWLYH�(YDOXDWLRQ�

'HILQLQJ�PHDQV�RI�PHDVXUHPHQW�RU�HYDOXDWLRQ�DQG�VHWWLQJ�TXDQWLILHG�WDUJHWV��LQ�DEVROXWH�RU�UHODWLYH
WHUPV�

0HDVXULQJ�RXWFRPHV�DQG�FRPSDULQJ�ZLWK�WKH�WDUJHWV�DV�D�PHDQV�RI�REMHFWLYH�HYDOXDWLRQ�

+XPDQ�'\QDPLFV

,Q� DQ\� RUJDQL]DWLRQ� LWV� SHRSOH� DUH� OLNHO\� WR� EH� LWV�PRVW� YDOXDEOH� UHVRXUFH��0DNLQJ� WKH� EHVW� XVH� RI� WKLV
UHVRXUFH� LV� WKHUHIRUH� YLWDO�� 7KH� SHRSOH� KDYH� WKH� WHFKQLFDO� DQG� PDQDJHULDO� VNLOOV� DQG� WKH� DELOLW\� WR
FRPPXQLFDWH��EXW�XQOHVV�HDFK�RI�WKHVH�LV�SURSHUO\�PDQDJHG��SHRSOH�ZLOO�QRW�SHUIRUP�DW�WKHLU�EHVW�

,Q�9DOXH�0DQDJHPHQW��WKH�UHODWLRQVKLSV�DQG�FRPPXQLFDWLRQV�EHWZHHQ�SHRSOH�DQG�HPSKDVLV�RQ�WHDPZRUN
LV�SDUDPRXQW�WR�DFKLHYH�VXFFHVV�

*RRG� FRPPXQLFDWLRQ� LV� HVVHQWLDO�� 7KRVH� LQYROYHG� LQ� 9DOXH� 0DQDJHPHQW� VKRXOG� EH� DZDUH� RI� DQG� LI
QHFHVVDU\�� WUDLQHG� LQ� JRRG� FRPPXQLFDWLRQ�� 2QH� RI� WKH� JUHDWHVW� EHQHILWV� RI� 9DOXH� 0DQDJHPHQW� LV� WKH
HQKDQFHPHQW�RI� FRPPXQLFDWLRQ�EHWZHHQ� LQGLYLGXDOV� LQ�GLIIHUHQW�SDUWV�RI� WKH�RUJDQL]DWLRQ�RU�GLVFLSOLQHV�
7KLV�LV�DFKLHYHG�SDUWO\�E\�HQFRXUDJLQJ�JRRG�FRPPXQLFDWLRQ�LQ�WKH�PDQQHU�GHVFULEHG�DERYH�DQG�SDUWO\�E\
SURPRWLQJ�JRRG�WHDPZRUN�
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