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7KLV 3XEOLVKHG 'RFXPHQW� 
KDYLQJ EHHQ SUHSDUHG XQGHU 
WKH GLUHFWLRQ RI WKH 6WDQGDUGV 
3ROLF\ DQG 6WUDWHJ\ &RPPLWWHH� 
ZDV SXEOLVKHG XQGHU WKH 
DXWKRULW\ RI WKH 6WDQGDUGV
&RPPLWWHH DQG FRPHV LQWR 
HIIHFW RQ � 2FWREHU ����

� %6, � 2FWREHU ����

7KH IROORZLQJ %6, UHIHUHQFHV 
UHODWH WR WKH ZRUN RQ WKLV 
%ULWLVK 6WDQGDUG�
&RPPLWWHH UHIHUHQFH .06��

,6%1 � ��� ����� �

&RPPLWWHHV UHVSRQVLEOH IRU WKLV 
%ULWLVK 6WDQGDUG

7KH SUHSDUDWLRQ RI WKLV 3XEOLVKHG 'RFXPHQW ZDV HQWUXVWHG WR 7HFKQLFDO
&RPPLWWHH .06��� .QRZOHGJH 0DQDJHPHQW 6\VWHPV� XSRQ ZKLFK WKH IROORZLQJ 
ERGLHV ZHUH UHSUHVHQWHG�

%ULWLVK /LEUDU\

&DVV %XVLQHVV 6FKRRO

&RPPLVVLRQ RI WKH (XURSHDQ &RPPXQLWLHV

&U�EP

&,/,3 �&KDUWHUHG ,QVWLWXWH RI /LEUDU\ DQG ,QIRUPDWLRQ 3URIHVVLRQDOV�

'HSDUWPHQW IRU :RUN DQG 3HQVLRQV

H*RYHUQPHQW 2IILFH

.LQJªV &ROOHJH /RQGRQ

1+6 'LUHFW 2QOLQH

&R�RSWHG PHPEHUV

$PHQGPHQWV LVVXHG VLQFH SXEOLFDWLRQ

$PG� 1R� 'DWH &RPPHQWV
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6NLOOV IRU .QRZOHGJH :RUNLQJ� 
$ *XLGH WR *RRG 3UDFWLFH

$QJHOD $EHOO� 7)3/ /WG�

$FNQRZOHGJHPHQWV

0DQ\ SHRSOH KDYH KHOSHG SURGXFH WKLV *XLGH DQG WKDQNV DUH GXH DOO WKRVH ZKR VKDUHG WKHLU H[SHULHQFH DQG 
H[SHUWLVH WKURXJK LQWHUYLHZV� SDUWLFLSDWLRQ LQ ZRUNVKRSV DQG IRU IRFXV JURXSV� :H DSSUHFLDWH WKH WLPH WKH\ 
VR JHQHURXVO\ JDYH XV DQG WKHLU DELOLW\ WR EXLOG RQ WKH LGHDV RI RWKHUV WR IRUPXODWH D *XLGH WR *RRG 3UDFWLFH�

,W LV QRW SRVVLEOH WR PHQWLRQ DOO WKH RUJDQL]DWLRQV ZH FRQVXOWHG EXW ZH ZLVK WR DFNQRZOHGJH WKH IROORZLQJ 
ZKR DOORZHG XV WLPH IRU LQ�GHSWK LQWHUYLHZV� 6RPH RI WKHVH SURYLGHG WKH EDVLV IRU WKH FDVH VWXGLHV LQFOXGHG 
LQ WKH *XLGH� RWKHUV SURYLGHG LQYDOXDEOH LQVLJKWV LQWR WKH GHYHORSPHQW RI NQRZOHGJH ZRUNLQJ�

:H ZRXOG DOVR OLNH WR WKDQN WKH VWHHULQJ JURXS ZKR QRW RQO\ JDYH GLUHFWLRQ WR WKH UHVHDUFK DQG DVNHG 
TXHVWLRQV DERXW WKH DQDO\VLV� EXW DOVR SORXJKHG WKURXJK LQLWLDO GUDIWV RI WKH *XLGH DQG JDYH IHHGEDFN� 
6LPLODUO\ ZH DSSUHFLDWH WKH IHHGEDFN DQG FRPPHQWV SURYLGHG E\ WKH 3$6 &RPPLWWHH�

6WHHLQJ *URXS PHPEHUV

.DWH $UQROG� 1+6 'LUHFW 2QOLQH

1LJHO 2[EURZ� 7)3/

'DYLG 6QRZGHQ� 7KH &\QHILQ &HQWUH

)LQDOO\� PDQ\ WKDQNV WR WKH WHDP ZKR KHOSHG UHVHDUFK WKH *XLGH DQG GHYHORS WKH FRQWHQW¦9DO 6NHOWRQ� 
*X\ -RKQVRQ DQG %HWK *XWKULH� WR FROOHDJXHV IURP 7)3/ ZKR DFWHG DV VRXQGLQJ ERDUGV� WR &DURO 
(GGOHVWRQ¦WKH %6,ªV SURMHFW PDQDJHU ZKR SURYLGHG VXSSRUW ZLWK HQGOHVV SDWLHQFH� DQG WR 0LNH 5XPEOH
IRU KLV H[SHUW HGLWLQJ DGYLFH�

$QJHOD $EHOO

%DLQ 	 &R 0DFPLOODQ &DQFHU 5HOLHI

%XFNPDQ /DERUDWRULHV 0LQLVWU\ RI 'HIHQFH

&HQWULFD 2UDFOH

&KULVWLDQ $LG 2UDQJH *URXS

'HORLWWH 7RXFKH 7RKPDWVX 8. 3:&

'HSDUWPHQW IRU (GXFDWLRQ DQG 6NLOOV �'I(6� 4XDOLW\ &XUULFXOXP $XWKRULW\

(VVH[ &RXQW\ &RXQFLO 5ROOV 5R\FH (QJLQHHULQJ

,QODQG 5HYHQXH 7UDQVSRUW 5HVHDUFK /DERUDWRU\

+0 &XVWRPV DQG ([FLVH 8QLOHYHU 5HVHDUFK DQG 'HYHORSPHQW

.LQJªV &ROOHJH

L
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&RQWHQWV
3DJH

&RPPLWWHHV UHVSRQVLEOH ,QVLGH IURQW FRYHU
)RUHZRUG Y
([HFXWLYH 6XPPDU\ YL
� 6FRSH �
5HVHDUFKLQJ WKH *XLGH �

� 'HILQLWLRQV �
��� *HQHUDO GHILQLWLRQV �
��� 5ROH UHODWHG GHILQLWLRQV �

� 1HWZRUNHG RUJDQL]DWLRQV �
��� *HQHUDO �
��� 6WUDWHJLF GULYHUV �
��� 2SHUDWLRQDO GULYHUV �

� 'HYHORSLQJ QHWZRUNHG RUJDQL]DWLRQV �
��� 7KH FKDUDFWHULVWLFV �
��� 'HYHORSPHQW �
��� %XLOGLQJ D FRUSRUDWH FDSDELOLW\ IRU NQRZOHGJH ZRUNLQJ �
��� .QRZOHGJH DQG LQIRUPDWLRQ IORZV �
��� .QRZOHGJH DUFKLWHFWXUH �
��� 6XSSRUWLQJ NQRZOHGJH ZRUNLQJ ��
��� 6NLOOV IRU QHWZRUNHG� NQRZOHGJH LQWHQVLYH RUJDQL]DWLRQV ��

� .QRZOHGJH ZRUNHUV ¦ UROHV� VNLOOV DQG FRPSHWHQFLHV ��
��� *HQHUDO ��
��� .QRZOHGJH ZRUNHUV ��
��� &KDUDFWHULVWLFV RI NQRZOHGJH ZRUNHUV ��
��� ([DPSOHV RI NQRZOHGJH ZRUNHUV ��
��� 6NLOOV DQG FRPSHWHQFLHV IRU QHWZRUNHG NQRZOHGJH ZRUNHUV ��
��� .QRZOHGJH VKDULQJ EHKDYLRXUV ��

� .QRZOHGJH FRQVFLRXV OHDGHUV ��
��� *HQHUDO ��
��� %RDUG DQG VHQLRU PDQDJHPHQW ��
��� 0DQDJHUV� VXSHUYLVRUV DQG SURMHFW PDQDJHUV ��
��� 6NLOOV IRU NQRZOHGJH FRQVFLRXV OHDGHUV ��

� 5ROHV VXSSRUWLQJ D NQRZOHGJH HQDEOHG ZRUNIRUFH ��
��� *HQHUDO ��
��� .QRZOHGJH VWUDWHJLVWV�OHDGHUV ��
��� .QRZOHGJH IDFLOLWDWRUV ��
��� 6NLOOV IRU NQRZOHGJH IDFLOLWDWRUV ��

� .QRZOHGJH VSHFLDOLVWV LQ FRUH WHDPV ��
��� *HQHUDO ��
��� ,QIRVWUXFWXUH �WKH FRUH RI WKH DUFKLWHFWXUH� ��
��� 3XEOLFDWLRQ DQG FXUDWLRQ SURFHVVHV ��
��� ,7 LQIUDVWUXFWXUH ��
��� 2UJDQL]DWLRQDO VWUXFWXUHV ��
��� ,QIRUPDWLRQ JRYHUQDQFH ��
��� ,QIRUPDWLRQ FRPSHWHQFLHV ��
��� $ FKDQJH PDQDJHPHQW UROH ��
��� 7KH SHRSOH GHYHORSPHQW UROH ��
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���� $ SURFHVV LPSURYHPHQW UROH ��
���� &RPSHWHQFLHV IRU WKH FRUH WHDP ��

� 'HYHORSLQJ VNLOOV IRU NQRZOHGJH ZRUNLQJ ��
��� *HQHUDO ��
��� /HDGHUVKLS ��
��� 1HWZRUNLQJ ��
��� 3HUIRUPDQFH 0DQDJHPHQW 6\VWHPV ��
��� /HDUQLQJ� WUDLQLQJ DQG GHYHORSPHQW SURJUDPPHV ��
��� &RUSRUDWH 8QLYHUVLWLHV DQG RUJDQL]DWLRQDO OHDUQLQJ ��
��� .H\ VWDII GHYHORSPHQW DQG FDVFDGH ��
��� 6HOHFWLRQ DQG UHWHQWLRQ ��

$QQH[ $ �LQIRUPDWLYH� &DVH VWXGLHV %XFNPDQ /DERUDWRULHV ,QWHUQDWLRQDO
,QF ��
&KULVWLDQ $LG ��
'HSDUWPHQW IRU (GXFDWLRQ DQG 6NLOOV ��
(VVH[ &RXQW\ &RXQFLO ��
.LQJªV &ROOHJH /RQGRQ ��
0DFPLOODQ &DQFHU 5HOLHI ��
.0 UROHV ��
2UDFOH ��
.0 UROHV DQG VNLOOV ��
2WKHU 5HODWHG UROHV DQG VNLOOV ��
2UDQJH *URXS ��
5ROOV�5R\FH (QJLQHHULQJ ��
75/ �7UDQVSRUW 5HVHDUFK /DERUDWRULHV� ��
8QLOHYHU 5HVHDUFK DQG 'HYHORSPHQW� &ROZRUWK ��

$QQH[ % �LQIRUPDWLYH� .QRZOHGJH DQG LQIRUPDWLRQ PDQDJHPHQW FRPSHWHQFLHV
¦ D IUDPHZRUN>��@ ��
$QQH[ & �LQIRUPDWLYH� $ .QRZOHGJH DQG ,QIRUPDWLRQ 6NLOOV 7RRONLW �.,67� ��

5HIHUHQFHV ��
)XUWKHU 5HDGLQJ ���

)LJXUH � ¦ /HYHO RI .0 PDWXULW\ LQ SDUWLFLSDWLQJ RUJDQL]DWLRQV �
)LJXUH � ¦ %OXUUHG ERXQGDULHV DQG NQRZOHGJH IORZV �
)LJXUH � ¦ 7KH UROH RI WKH .0 DUFKLWHFWXUH �
)LJXUH � ¦ 5ROHV LQ D NQRZOHGJH LQWHQVLYH RUJDQL]DWLRQ DQG WKHLU UHODWLRQVKLS WR 
NQRZOHGJH IORZ ��
)LJXUH � ¦ ,QIRUPDWLRQ OLWHUDF\ SURILOHV IRU GLIIHUHQW VWDII W\SHV ��
)LJXUH � ¦ 7KH FRPSRQHQWV RI LQIRUPDWLRQ DUFKLWHFWXUH ��
)LJXUH � ¦ 3URILOH IRU D &RPPXQLW\ )DFLOLWDWRU ��
)LJXUH $�� ¦ %XFNPDQ /DERUDWRULHV FRPSDQ\ VKLS ��
)LJXUH $�� ¦ %XFNPDQ .QRZOHGJH WUDQVIHU GHSDUWPHQW ��
)LJXUH $�� ¦ .0 DSSURDFK DQG NH\ SOD\HUV DW .LQJªV &ROOHJH /RQGRQ ��
)LJXUH $�� ¦ 2UDFOH� .0 DQG WKH /HDUQLQJ 2UJDQL]DWLRQ ��
)LJXUH $�� ¦ .QRZOHGJH DQG LQIRUPDWLRQ VFLHQFH ¦ VWUXFWXUH RI WKH 
GHSDUWPHQW ��

7DEOH � ¦ .0 UHVSRQVLELOLWLHV ��
7DEOH � ¦ 1HWZRUNLQJ VNLOOV UHTXLUHG LGHQWLILHG E\ LQWHUYLHZHHV ��
7DEOH � ¦ 7KH WRS ILIWHHQ 6NLOOV IRU .QRZOHGJH :RUNLQJ ��
7DEOH � ¦ +()&( NH\ HQDEOHUV ¦ .QRZOHGJH DQG /HDUQLQJ ��
7DEOH � ¦ +()&( NH\ HQDEOHUV ¦ 3ODQQLQJ ��
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7DEOH � ¦ +()&( NH\ HQDEOHUV ¦ &RPPXQLFDWLRQ  ��
7DEOH � ¦ +()&( NH\ HQDEOHUV ¦ 5HODWLRQVKLSV ��
7DEOH � ¦ ,QIRUPDWLRQ /LWHUDF\ 6NLOOV >��@ ��
7DEOH � ¦ 6FDUEURXJKªV IRXU NQRZOHGJH EHKDYLRXUV ��
7DEOH �� ¦ 6NLOOV IRU NQRZOHGJH FRQVFLRXV PDQDJHPHQW ��
7DEOH �� ¦ *HQHUDO OHDGHUVKLS DQG PDQDJHPHQW FRPSHWHQFLHV >��@ ��
7DEOH �� ¦ 6NLOOV DQG FRPSHWHQFLHV IRU NQRZOHGJH IDFLOLWDWRUV ��
7DEOH �� ¦ &RPSHWHQFLHV IRU WKH FRUH WHDP ��
7DEOH �� ¦ ([DPSOH RI OHYHO � FRPSHWHQF\ �VWUDWHJLF OHDGHU� ��
7DEOH �� ¦ ([DPSOH RI OHYHO � FRPSHWHQF\ �WHDP OHDGHU� ��
7DEOH �� ¦ ([DPSOH RI OHYHO � FRPSHWHQF\ �WHDP PHPEHU� ��
7DEOH �� ¦ ([DPSOH RI OHYHO � FRPSHWHQF\ �HYHU\RQH� ��
7DEOH �� ¦ .QRZOHGJH DQG ,QIRUPDWLRQ 0DQDJHPHQW VNLOO JURXSV ��
7DEOH &�� ¦ .QRZOHGJH DQG LQIRUPDWLRQ PDQDJHPHQW VNLOO JURXSV DQG VHWV ��
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)RUHZRUG

7KH %ULWLVK 6WDQGDUGV ,QVWLWXWLRQ �%6,� KDV GHYHORSHG D VHULHV RI SXEOLFDWLRQV 
WKDW DLP WR EULQJ ©LQIRUPHG FODULW\ª WR WKH HPHUJLQJ PDQDJHPHQW VFLHQFH 
FRPPRQO\ NQRZQ DV .QRZOHGJH 0DQDJHPHQW �.0�� 7KH REMHFWLYH RI WKHVH 
SXEOLFDWLRQV LV WR KHOS PDQDJHUV WR DVVHVV GHYHORSPHQWV LQ .0 DQG WR LGHQWLI\ WKH
SRWHQWLDO EHQHILWV RI .0 SUDFWLFHV WR WKHLU RUJDQL]DWLRQV� 2UJDQL]DWLRQV LQ ERWK 
WKH SULYDWH DQG SXEOLF VHFWRU KDYH GHYHORSHG DQG LPSOHPHQWHG DVSHFWV RI .0� 
7KH %6, *XLGHV DUH EDVHG RQ WKH H[SHULHQFH RI WKHVH RUJDQL]DWLRQV�

)ROORZLQJ WKH ILUVW SXEOLFDWLRQ� .QRZOHGJH 0DQDJHPHQW� D *XLGH WR *RRG 
3UDFWLFH ¦ 3$6 ����� WKH FRPPLWWHH RI H[SHUWV �.06��� IRUPHG E\ %6, WR VWHHU 
DQG UHYLHZ .0 SXEOLFDWLRQV FRQWLQXHG WR ZRUN RQ SXEOLFDWLRQV ZKLFK SURYLGH LQ�
GHSWK FRYHUDJH RI GLIIHUHQW WKH DVSHFWV RI .0 FRYHUHG LQ 3$6 ����� 7KLV *XLGH LV
RQH RI WKH LQ�GHSWK SXEOLFDWLRQV�

)RU WKRVH ZLWK OLPLWHG IDPLOLDULW\ ZLWK .0 ZH ZRXOG UHFRPPHQG WKH ILUVW 
SXEOLFDWLRQ

3$6 ���� .QRZOHGJH 0DQDJHPHQW� D *XLGH WR *RRG 3UDFWLFH�

)RU WKRVH VHHNLQJ PRUH GHSWK WR VSHFLILF DVSHFWV RI .0 WKH IROORZLQJ SXEOLFDWLRQV 
DUH QRZ DYDLODEOH�

3' ���� .QRZOHGJH 0DQDJHPHQW 9RFDEXODU\

3' ���� 0DQDJLQJ FXOWXUH DQG NQRZOHGJH� *XLGH WR JRRG SUDFWLFH

3' ���� 0HDVXUHPHQWV LQ NQRZOHGJH PDQDJHPHQW 

3' ���� ,QWURGXFWLRQ WR NQRZOHGJH PDQDJHPHQW LQ FRQVWUXFWLRQ

3' ���� .QRZOHGJH 0DQDJHPHQW LQ WKH 3XEOLF 6HFWRU

3' ���� 6NLOOV IRU NQRZOHGJH ZRUNLQJ

3' ���� 0DNLQJ .0 UHOHYDQW ¦ D JXLGH WR OLQNLQJ .0 WR RWKHU RUJDQL]DWLRQDO
IXQFWLRQV DQG PDQDJHPHQW SURFHVVHV

%6, .0 SXEOLFDWLRQV DUH DYDLODEOH DW ZZZ�EVL�NP�FRP

6XPPDU\ RI SDJHV
7KLV GRFXPHQW FRPSULVHV D IURQW FRYHU� DQ LQVLGH IURQW FRYHU� SDJHV L WR YLLL� SDJHV 
� WR ���� DQ LQVLGH EDFN FRYHU DQG D EDFN FRYHU�

7KH %6, FRS\ULJKW QRWLFH GLVSOD\HG LQ WKLV GRFXPHQW LQGLFDWHV ZKHQ WKH 
GRFXPHQW ZDV ODVW LVVXHG�
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([HFXWLYH 6XPPDU\
,Q ���� WKH %ULWLVK 6WDQGDUGV ,QVWLWXWLRQ SXEOLVKHG ©.QRZOHGJH 0DQDJHPHQW� D JXLGH WR JRRG SUDFWLFHª
ZKLFK SURYLGHG D SUDFWLFDO LQWURGXFWLRQ WR PDLQVWUHDP WKLQNLQJ LQ WKH ILHOG RI .QRZOHGJH 0DQDJHPHQW 
�.0�� ©6NLOOV IRU NQRZOHGJH ZRUNLQJª LV RQH LQ D VHULHV RI *XLGHV ZKLFK H[SDQG WKH WKHPHV FRYHUHG E\ WKH
���� SXEOLFDWLRQ� ,W IRFXVHV RQ WKH VNLOOV DQG FRPSHWHQFLHV UHTXLUHG LQ NQRZOHGJH LQWHQVLYH� QHWZRUNHG 
RUJDQL]DWLRQV� DQG LQ SUHSDULQJ WKH *XLGH ZH FRQVXOWHG .0 OHDGHUV LQ VHYHQW\ RUJDQL]DWLRQV� OHDGLQJ .0 
FRQVXOWDQWV DQG WKLQNHUV� DQG UHYLHZHG FXUUHQW OLWHUDWXUH LQ D ZLGH UDQJH RI GLVFLSOLQHV� :H GHILQHG .0
DV ©WKH DSSURDFKHV WKDW RUJDQL]DWLRQV DGRSW WR PRELOL]H DQG PD[LPL]H WKHLU LGHDV� H[SHUWLVH DQG
LQIRUPDWLRQ LQ RUGHU WR PHHW WKHLU EXVLQHVV JRDOVª�

1HWZRUNHG RUJDQL]DWLRQV ¦ WKH FRQWH[W

0DQ\ RUJDQL]DWLRQV DUH XVLQJ WKH FRQQHFWLYLW\ PDGH SRVVLEOH E\ LQIRUPDWLRQ DQG FRPPXQLFDWLRQV
WHFKQRORJ\ �,&7� WR EXLOG WKHLU RSHUDWLRQV DQG EXVLQHVV UHODWLRQVKLSV DURXQG QHWZRUNV DQG WHDPV� 7KHVH 
QHWZRUNV SURYLGH IOH[LELOLW\ LQ WKH ZD\ LQWHUQDO UHVRXUFHV DUH XVHG� QXUWXUH D FUHDWLYH DQG LQQRYDWLYH 
HQYLURQPHQW� DQG IDFLOLWDWH NQRZOHGJH VKDULQJ EHWZHHQ FXVWRPHUV� VXSSOLHUV� DQG UHJXODWRUV� 
0DQDJHPHQW VW\OHV DQG WKH VNLOOV� DWWLWXGHV DQG FRPSHWHQFLHV RI DOO VWDII DUH FULWLFDO VXFFHVV IDFWRUV LQ 
VXFFHVVIXO QHWZRUNHG RUJDQL]DWLRQV DQG LQ NQRZOHGJH PDQDJHPHQW�

5ROHV LQ NQRZOHGJH HQDEOHG RUJDQL]DWLRQV

0DQ\ UROHV FRQWULEXWH WR WKH VXFFHVV RI NQRZOHGJH ZRUNLQJ� DQG WKH GLYHUVH MRE WLWOHV DQG GHVFULSWLRQV RI
WKHVH UROHV UHIOHFW WKH GLIIHUHQW QDWXUHV RI RUJDQL]DWLRQV DQG WKHLU HQYLURQPHQWV� +RZHYHU� ILYH JHQHULF UROH 
JURXSV DUH SUHVHQW LQ RUJDQL]DWLRQV ZLWK DFWLYH .0 DSSURDFKHV� 

� 7KH .QRZOHGJH :RUNHU
� .QRZOHGJH FRQVFLRXV OHDGHUV
� .QRZOHGJH VWUDWHJLVWV
� .QRZOHGJH IDFLOLWDWRUV
� .QRZOHGJH VSHFLDOLVWV

7KHVH UROHV PD\ EH ILOOHG E\ GLIIHUHQW LQGLYLGXDOV� FRPSULVLQJ .0 WHDPV RU MRE IDPLOLHV� RU RQH SHUVRQ PD\ 
WDNH RQ D QXPEHU RI WKH UROHV�

.QRZOHGJH ZRUNHUV

.QRZOHGJH ZRUNHUV DUH WKH SHRSOH ZKRVH IXQFWLRQV DQG DFWLYLWLHV IDFLOLWDWH WKH PDLQ EXVLQHVV RI WKH 
RUJDQL]DWLRQ DQG LW LV SURSRVHG WKDW DOO VWDII DUH NQRZOHGJH ZRUNHUV� 7KHLU SURGXFWLYLW\ DQG FRQWULEXWLRQ 
WR FRUSRUDWH FDSDELOLW\ LV DIIHFWHG E\ WKH ZD\ WKH\ DUH PDQDJHG DQG OHG� 6XFFHVVIXO NQRZOHGJH ZRUNLQJ 
UHTXLUHV D FRPELQDWLRQ RI VNLOOV� DWWLWXGHV DQG EHKDYLRXUV LQ DGGLWLRQ WR SURIHVVLRQDO� WHFKQLFDO RU 
DGPLQLVWUDWLYH H[SHUWLVH� 7KHVH LQFOXGH�

� DQ DELOLW\ DQG ZLOOLQJQHVV WR OHDUQ�
� EXVLQHVV DZDUHQHVV DQG XQGHUVWDQGLQJ� 
� FROODERUDWLRQ�
� FRPPXQLFDWLRQ� 
� LQIRUPDWLRQ OLWHUDF\� 
� LQWHUSHUVRQDO VNLOOV� 
� OHDGHUVKLS� 
� QHWZRUNLQJ� DQG
� WHDP ZRUNLQJ� 

,QIRUPDO QHWZRUNV H[LVW LQ DOO RUJDQL]DWLRQV DQG UHIOHFW WKH VRFLDO FKDUDFWHULVWLFV RI SHRSOH ZRUNLQJ
WRJHWKHU� 7KH\ FDQ HQDEOH RU KLQGHU NQRZOHGJH IORZ DQG .0� 0DQDJHUV QHHG WR XQGHUVWDQG KRZ WKHVH 
QHWZRUNV RSHUDWH LQ WKHLU SDUWLFXODU HQYLURQPHQW DQG WKH GLIIHUHQW UROHV SHRSOH SOD\ LQ VXVWDLQLQJ WKH 
QHWZRUNV� 0DQ\ RUJDQL]DWLRQV HQFRXUDJH DQG VXSSRUW IRUPDO QHWZRUNV DQG FRPPXQLWLHV WR UHDOL]H WKHLU 
NQRZOHGJH ZRUNLQJ EHQHILWV�
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.QRZOHGJH FRQVFLRXV OHDGHUV

$ GLYHUVH UDQJH RI UROHV �LQFOXGLQJ OLQH DQG SURMHFW PDQDJHUV� VXSHUYLVRUV� H[HFXWLYH DQG VHQLRU PDQDJHUV�
FDUU\ WKH UHVSRQVLELOLW\ RI HQVXULQJ WKDW WHDPV� JURXSV� GHSDUWPHQWV DQG RUJDQL]DWLRQV PHHW WKHLU WDUJHWV 
DQG DFKLHYH WKHLU REMHFWLYHV� ,Q PRGHUQ RUJDQL]DWLRQV WKH FRPSHWHQFLHV UHTXLUHG RI SHRSOH LQ WKHVH UROHV 
LQFOXGH IDFLOLWDWLRQ� OHDGHUVKLS DQG FRDFKLQJ UDWKHU WKDQ WUDGLWLRQDO FRQWURO DQG FRPPDQG WHFKQLTXHV� 
7KH\ VKRXOG HQVXUH WKDW LQGLYLGXDOV KDYH DFFHVV WR WKH UHVRXUFHV WKH\ QHHG WR GR WKHLU MRE� WKDW ZRUN 
SURFHVVHV HQDEOH WKHP WR ZRUN WR WKHLU IXOO SRWHQWLDO� DQG WKDW LQGLYLGXDOV FRQWLQXH WR GHYHORS DSSURSULDWH 
VNLOOV DQG H[SHULHQFH� 7KH\ KDYH D GLUHFW LQIOXHQFH RQ KRZ SHRSOH EHKDYH DW ZRUN DQG WKHUHIRUH RQ KRZ ZHOO 
NQRZOHGJH LV FUHDWHG� VKDUHG DQG XVHG�

.QRZOHGJH FRQVFLRXV OHDGHUV DUH FULWLFDO WR HQVXULQJ WKDW WKH RUJDQL]DWLRQ XVHV WKH WDOHQWV RI DOO VWDII DQG
WKDW WKH EHQHILWV RI .0 LQWHUYHQWLRQV DUH UHDOL]HG�

7KHLU NH\ VNLOOV DUH�

.QRZOHGJH VWUDWHJLVWV DQG OHDGHUV

.0 VWUDWHJ\ DQG GLUHFWLRQ PD\ EH GHYHORSHG DQG OHG E\ D IXOO WLPH ©&KLHI .QRZOHGJH 2IILFHUª �&.2�� ZLWK 
RU ZLWKRXW WKH &.2 WLWOH� RU E\ D VHQLRU H[HFXWLYH ZKR WDNHV RQ WKH &.2 UROH DV SDUW RI D EURDGHU UHPLW� ,W 
PD\ DOVR EH GHYHORSHG E\ D VPDOO JURXS RI LQGLYLGXDOV IURP GLIIHUHQW IXQFWLRQV DQG EXVLQHVV OLQHV� ZKR 
FROOHFWLYHO\ GHVLJQ WKH VWUDWHJ\ DQG DSSRLQW VRPHRQH DV D YLVLEOH ©.0 OHDGHUª� :KDWHYHU WKH DSSURDFK� 
VHQLRU� YLVLEOH .0 OHDGHUV DUH FULWLFDO WR WKH VXFFHVV RI .0 VWUDWHJLHV� 

7KHLU FULWLFDO FRPSHWHQFLHV LQFOXGH DQ RXWVWDQGLQJ NQRZOHGJH RI WKH RUJDQL]DWLRQ DQG LWV EXVLQHVV� 
OHDGHUVKLS DQG LQIOXHQFLQJ VNLOOV� ,W LV HVVHQWLDO WKDW WKH\ DUH UHVSHFWHG E\ WKHLU SHHUV DQG KDYH D KLJK OHYHO
RI FUHGLELOLW\ DPRQJVW WKH SHRSOH ZKRVH ZRUNLQJ SUDFWLFHV WKH\ ZLVK WR LQIOXHQFH� 

.QRZOHGJH IDFLOLWDWRUV

'LVSHUVHG WKURXJKRXW WKH RUJDQL]DWLRQ DUH SHRSOH ZKR KDYH WKH H[SOLFLW UHPLW WR KHOS WKHLU FROOHDJXHV ILQG� 
RUJDQL]H� FUHDWH� XVH DQG VKDUH NQRZOHGJH� 7KHLU UROHV PD\ EH IXOO� RU SDUW�WLPH DQG GHVLJQDWHG DV .0 
UHODWHG �VXFK DV FRPPXQLW\ DQG QHWZRUN IDFLOLWDWRUV� NQRZOHGJH QDYLJDWRUV� NQRZOHGJH PDQDJHUV� 
NQRZOHGJH VWHZDUGV� HWF��� 2U WKH\ PD\ EH UROHV QRW H[SOLFLWO\ DOLJQHG WR .0 EXW ZKLFK FRQWULEXWH WR WKH 
NQRZOHGJH EDVHG HQYLURQPHQW �VXFK DV FRPSHWLWLYH LQWHOOLJHQFH� PDUNHW UHVHDUFK� RU OLEUDU\ DQG 
LQIRUPDWLRQ FHQWUHV��

6DPSOH FRPSHWHQFLHV IRU NQRZOHGJH IDFLOLWDWRUV LQFOXGH� 

.QRZOHGJH VSHFLDOLVWV

6PDOO FRUH WHDPV RI NQRZOHGJH VSHFLDOLVWV VXSSRUW DQG SURPRWH NQRZOHGJH ZRUNLQJ WKURXJK WKH 
GHYHORSPHQW RI DSSURSULDWH WRROV� SURFHVVHV DQG WHFKQLTXHV� 7KH\ PD\ EH PDGH XS RI SHRSOH LQ IXOO�WLPH
UROHV DQG EH D GHVLJQDWHG .0 WHDP� (TXDOO\ WKH\ FRXOG EH SHRSOH LQ UROHV ZLWKLQ D QXPEHU RI VXSSRUW 
IXQFWLRQV ZKR IRUP D YLUWXDO WHDP� 7KHVH UROHV W\SLFDOO\ FRYHU WKH PDLQ SDUDPHWHUV RI .0�

FKDQJH PDQDJHPHQW� IDFLOLWDWLRQ� VHOI DZDUHQHVV�

FRPPXQLFDWLRQ� LQWHUSHUVRQDO VNLOOV� VWDII GHYHORSPHQW�

FXVWRPHU RULHQWDWLRQ� NQRZOHGJH VKDULQJ� WHDP EXLOGLQJ�

OHDGHUVKLS�

VHOI DZDUHQHVV DQG FRQWURO� DQDO\VLV DQG MXGJHPHQW� SDUWQHUVKLS ZRUNLQJ�

SHUVRQDO HIIHFWLYHQHVV� LQWHUSHUVRQDO VNLOOV� GHYHORSLQJ SHRSOH�

VHOI GHYHORSPHQW� RUJDQL]DWLRQDO DZDUHQHVV� OHDGHUVKLS�

MRLQHG�XS WKLQNLQJ�
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� LQIRUPDWLRQ DUFKLWHFWXUH� 
� SHRSOH GHYHORSPHQW� 
� SURFHVV GHVLJQ DQG RUJDQL]DWLRQDO GHYHORSPHQW� DQG 
� WHFKQRORJ\� 

7KHLU NH\ VNLOOV DUH DQ XQGHUVWDQGLQJ RI WKH .0 WRROV DQG SURFHVVHV DYDLODEOH DQG DQ DELOLW\ WR PDWFK WKHP 
WR VSHFLILF EXVLQHVV SUREOHPV� 2WKHU VNLOOV LQ WKHVH WHDPV LQFOXGH�

'HYHORSLQJ VNLOOV IRU NQRZOHGJH ZRUNLQJ

7KH FXOWXUH DQG OHDGHUVKLS RI WKH RUJDQL]DWLRQ DIIHFWV LWV NQRZOHGJH ZRUNLQJ FDSDELOLW\� .0 WUDLQLQJ DQG 
GHYHORSPHQW FDQQRW EH HIIHFWLYH LI VHQLRU PDQDJHPHQW LV QRW FRQYLQFHG E\� DQG UHDG\ WR HQGRUVH� .0 
DSSURDFKHV DQG SURFHVVHV� 

0RVW RUJDQL]DWLRQV GR QRW KDYH VSHFLILF ©.0ª RU ©NQRZOHGJH ZRUNLQJª WUDLQLQJ SURJUDPPHV� EXW PDQ\ WDUJHW 
WKH GHYHORSPHQW RI UHODWHG .0 HQDEOLQJ FRPSHWHQFLHV� VXFK DV OHDGHUVKLS� IDFLOLWDWLRQ DQG FRPPXQLFDWLRQ� 
:RUNSODFH OHDUQLQJ LV D NH\ IHDWXUH LQ WKH GHYHORSPHQW RI NQRZOHGJH ZRUNLQJ� &RPSHWHQFLHV DQG UROH 
PRGHOV� FRDFKLQJ DQG PHQWRULQJ� SHUIRUPDQFH PDQDJHPHQW� DQG D FOHDU DUWLFXODWLRQ RI WKH H[SHFWDWLRQ RI 
©NQRZOHGJH ZRUNLQJª� DUH DOO XVHG WR GHYHORS DSSURSULDWH EHKDYLRUV� 3HUIRUPDQFH PDQDJHPHQW V\VWHPV� 
ZKLFK OLQN UROHV WR RUJDQL]DWLRQDO REMHFWLYHV� HQDEOH LQGLYLGXDOV DQG WHDPV WR XQGHUVWDQG WKHLU 
FRQWULEXWLRQ WR FRUSRUDWH JRDOV� &RPSHWHQF\ GHVFULSWLRQV� SURYLGLQJ D FRQVLVWHQW DQG QHXWUDO ODQJXDJH LQ
ZKLFK WR GLVFXVV SHUIRUPDQFH� DUH HPHUJLQJ DV D EDVLV IRU GHYHORSLQJ NQRZOHGJH ZRUNLQJ FDSDELOLW\�

6HOHFWLRQ DQG UHWHQWLRQ SROLFLHV FRQWULEXWH WR WKH GHYHORSPHQW RI D NQRZOHGJH ZRUNLQJ FDSDELOLW\� 
&RPSHWHQF\ EDVHG VHOHFWLRQ� DSSUDLVDOV DQG UHYLHZV DUH LQFUHDVLQJO\ XVHG WR DLG WKH UHFUXLWPHQW RI SHRSOH
VXLWHG WR D .0 HQYLURQPHQW� DQG WR HQVXUH WKDW SHRSOH FRQWLQXH WR GHYHORS DQG XQGHUVWDQG WKH NQRZOHGJH
ZRUNLQJ FULWHULD H[SHFWHG RI WKHP�

7KH /HDUQLQJ 2UJDQL]DWLRQ

.0 DQG WKH /HDUQLQJ 2UJDQL]DWLRQ �2/� DUH QDWXUDO FROODERUDWRUV� 7KHLU DSSURDFKHV PD\ GLIIHU DW WKH 
VWUDWHJLF OHYHO EXW WDFWLFV� SURFHVVHV DQG DFWLRQV DUH RIWHQ VLPLODU� ,Q VRPH RUJDQL]DWLRQV WKH 2/ 'LUHFWRU
LV DOVR WKH &.2� RU KDV D &.2 UROH ZLWKLQ WKHLU GHSDUWPHQW� LQ RWKHUV WKH WZR IXQFWLRQV FR�H[LVW� .QRZOHGJH 
ZRUNLQJ LV HVVHQWLDO WR HQDEOH DQ RUJDQL]DWLRQ WR OHDUQ� GHYHORS DQG DGDSW DW WKH VSHHG UHTXLUHG E\ WKHLU 
PDUNHW� 7KH GHYHORSPHQW RI VNLOOV DQG FRPSHWHQFLHV IRU NQRZOHGJH ZRUNLQJ LV� WKHUHIRUH� D FULWLFDO VXFFHVV 
IDFWRU IRU WRGD\ªV QHWZRUNHG� NQRZOHGJH LQWHQVLYH RUJDQL]DWLRQV�

WKH DELOLW\ WR OHDUQ� FUHGLELOLW\� QHJRWLDWLQJ�LQIOXHQFLQJ VNLOOV�

EXVLQHVV XQGHUVWDQGLQJ� IDFLOLWDWLRQ� QHWZRUNLQJ�

FRPPXQLFDWLRQ� ,&7 VNLOOV� LQWHUSHUVRQDO VNLOOV�

FUHDWLYLW\� LQIRUPDWLRQ PDQDJHPHQW� SURMHFW PDQDJHPHQW�

NQRZOHGJH DUFKLWHFWXUH� WHDP ZRUNLQJ�
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� 6FRSH
§7KH .QRZOHGJH 3URSRVLWLRQ LV WKDW VLJQLILFDQW DGGLWLRQDO VWDNHKROGHU YDOXH DQG FRPSHWLWLYH DGYDQWDJH 
ZLOO EH GHULYHG LI WKH H[SHUWLVH� LQIRUPDWLRQ DQG LGHDV RI HPSOR\HHV� SDUWQHUV DQG FXVWRPHUV DUH FRQWLQXDOO\ 
GHYHORSHG DQG XVHG LQ DOO EXVLQHVV DQG GHFLVLRQ�PDNLQJ SURFHVVHV¨� �.QRZOHGJH /HDGHUV ����� >�@

,Q ���� WKH %ULWLVK 6WDQGDUGV ,QVWLWXWLRQ SXEOLVKHG §.QRZOHGJH 0DQDJHPHQW� D JXLGH WR JRRG SUDFWLFH¨ >�@
ZKLFK SURYLGHG D SUDFWLFDO LQWURGXFWLRQ WR PDLQVWUHDP WKLQNLQJ LQ WKH ILHOG RI .QRZOHGJH 0DQDJHPHQW 
�.0�� JDYH DQ LQGLFDWLRQ RI VRPH HPHUJLQJ WKLQNLQJ� DQG VWLPXODWHG GLVFXVVLRQ� 6LQFH WKH SXEOLFDWLRQ RI 
3$6 ���� WKH SUDFWLFH RI .0 KDV FRQWLQXHG WR JURZ LQ ERWK WKH SULYDWH DQG SXEOLF VHFWRUV� ,W LV VWLOO D
UHODWLYHO\ QHZ DQG HYROYLQJ GLVFLSOLQH DQG LV GHYHORSLQJ XQGHU D QXPEHU RI ODEHOV� EXW WKH H[SHULHQFH RI 
VHQLRU PDQDJHPHQW LQ ©.0 RUJDQL]DWLRQVª DQG RI .0 SUDFWLWLRQHUV SURYLGHV D YDOXDEOH NQRZOHGJH DQG
OHDUQLQJ EDVH� 

'XULQJ WKH SDVW GHFDGH LQIRUPDWLRQ DQG FRPPXQLFDWLRQV WHFKQRORJ\ �,&7� KDV HQDEOHG RUJDQL]DWLRQV DQG 
VXSSO\ FKDLQV WR HVWDEOLVK QHWZRUNV RI GLYHUVH SDUWLFLSDQWV� RIWHQ ZLGHO\ GLVSHUVHG� FDXVLQJ PDQDJHPHQW
UDGLFDOO\ WR UH�DVVHVV ZD\V RI ZRUNLQJ� 7KLV *XLGH ORRNV DW WKH HIIHFW WKDW .0 DQG QHWZRUNHG ZRUNLQJ KDV 
KDG RQ WKH VNLOOV DQG FRPSHWHQFLHV UHTXLUHG LQ RUJDQL]DWLRQV� ,W LOOXVWUDWHV KRZ RUJDQL]DWLRQV GHYHORS 
NQRZOHGJH ZRUNLQJ WKURXJK WKH GHYHORSPHQW RI DSSURSULDWH UROHV� VNLOOV DQG FRPSHWHQFLHV�

([SHUWLVH� LQIRUPDWLRQ DQG LGHDV PDNH XS WKH FRUSRUDWH NQRZOHGJH EDVH� DQG SHRSOH� SURFHVVHV DQG 
WHFKQRORJ\ HQDEOH NQRZOHGJH FUHDWLRQ� IORZ DQG XVH� 7KH *XLGH VXPPDUL]HV VRPH RI WKH H[SHULHQFH DQG 
OHDUQLQJ RI .0 DQG QHWZRUNHG RUJDQL]DWLRQV LQ GHYHORSLQJ WKHLU NQRZOHGJH EDVH DQG NQRZOHGJH IORZ 
WKURXJK SHRSOH�

5HVHDUFKLQJ WKH *XLGH
,Q SUHSDULQJ WKLV *XLGH ZH�

� FRQVXOWHG WKH .0 OHDGHUV LQ VHYHQW\ RUJDQL]DWLRQV XVLQJ LQWHUYLHZV� IRFXV JURXSV DQG ZRUNVKRSV�
� UHYLHZHG FXUUHQW OLWHUDWXUH LQ D ZLGH UDQJH RI GLVFLSOLQHV�
� FRQVXOWHG .0 FRQVXOWDQWV DQG WKLQNHUV� DQG
� GHYHORSHG D QXPEHU RI VKRUW FDVH VWXGLHV�

,Q XQGHUWDNLQJ WKH UHVHDUFK ZH IRFXVHG RQ WKH UROHV� VNLOOV DQG FRPSHWHQFLHV WKDW ©PDGH .0 KDSSHQª� EXW 
DV .0 LV FRQWH[W VSHFLILF ZH H[SORUHG WKHLU GHYHORSPHQW DJDLQVW WKH EDFNJURXQG RI WKH RUJDQL]DWLRQ� LWV
FRUSRUDWH REMHFWLYHV DQG LWV YLVLRQ IRU .0� 

7KH *XLGH LV EDVHG RQ HPSLULFDO UHVHDUFK� ,W LV DERXW SHRSOH DQG WKHLU VNLOOV DQG� DV WKLV LV DQ HYROYLQJ DUHD�
ZH IHOW WKDW D VWDWLVWLFDO UHVHDUFK DSSURDFK ZDV QRW DSSURSULDWH� 7KH RXWFRPHV RI WKH LQWHUYLHZV DQG 
ZRUNVKRSV DUH LQFRUSRUDWHG LQ WKH *XLGH DQG PD\ KHOS LGHQWLI\ WKH TXHVWLRQV WKDW PD\ QHHG WR EH DVNHG LQ 
D IXWXUH TXDQWLWDWLYH VWXG\� 

:H QRWHG WKDW D NH\ IDFWRU GHWHUPLQLQJ WKH DSSURDFK RUJDQL]DWLRQV WDNH WR GHYHORSLQJ ©VNLOOV IRU NQRZOHGJH 
ZRUNLQJª LV WKHLU OHYHO RI .0 PDWXULW\� 6R WKDW WKH *XLGH ZRXOG UHIOHFW H[SHULHQFH UDWKHU WKDQ WKHRU\ WKH 
RUJDQL]DWLRQV VHOHFWHG KDG DOO DFKLHYHG VRPH OHYHO RI .0 PDWXULW\ �)LJXUH ���
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,W LV ZRUWK QRWLQJ WKDW WKRVH RUJDQL]DWLRQV ZKLFK IHOW WKDW .0 ZDV HIIHFWLYHO\ HPEHGGHG LQ WKH ZD\ WKH\
ZRUNHG KDG UHDFKHG D SRVLWLRQ ZKHUH HYHU\ ©SURMHFWª ZDV D ©.0 SURMHFWª� $OO WKH FULWHULD IRU HIIHFWLYH 
NQRZOHGJH FUHDWLRQ� VKDULQJ� DQG PDQDJHPHQW ZDV SDUW RI WKH SODQQLQJ SURFHVV DQG ZDV LQ SODFH IURP WKH 
RXWVHW�

7KH FRQFOXVLRQV RI WKH VWXG\ DUH FRQWDLQHG LQ WKH IROORZLQJ FODXVHV�

� &ODXVH � LGHQWLILHV WKH UROHV� VNLOOV DQG FRPSHWHQFLHV RI NQRZOHGJH ZRUNHUV�
� &ODXVH � GLVFXVVHV NQRZOHGJH FRQVFLRXV OHDGHUVKLS�
� &ODXVH � LGHQWLILHV UROHV WKURXJKRXW WKH RUJDQL]DWLRQ WKDW VXSSRUW HIIHFWLYH NQRZOHGJH ZRUNLQJ�
� &ODXVH � RXWOLQHV UROHV XQGHUWDNHQ E\ NQRZOHGJH VSHFLDOLVWV�
� &ODXVH � ORRNV DW WKH ZD\V RUJDQL]DWLRQV DUH GHYHORSLQJ VNLOOV IRU NQRZOHGJH ZRUNLQJ�
� $QQH[ $ SURYLGHV FDVH VWXGLHV�

� 'HILQLWLRQV

��� *HQHUDO GHILQLWLRQV

'HILQLWLRQV IRU PDQ\ NQRZOHGJH PDQDJHPHQW WHUPV DUH JLYHQ LQ 3' ���� ©.QRZOHGJH PDQDJHPHQW ¦
YRFDEXODU\ª SXEOLVKHG E\ WKH %6, LQ ����� 7KH IROORZLQJ GHILQLWLRQV DSSO\ WR WHUPV XVHG LQ WKLV *XLGH�

&RPSHWHQFLHV

FRPELQDWLRQ RI VNLOOV� H[SHULHQFH DQG EHKDYLRXUV WKDW HQDEOH DQ LQGLYLGXDO �RU D JURXS RI LQGLYLGXDOV� WR 
SHUIRUP ZHOO LQ WKHLU UROH� 

§&RPSHWHQFLHV DUH JHQHUDO GHVFULSWLRQV RI WKH DELOLWLHV QHFHVVDU\ WR SHUIRUP VXFFHVVIXOO\ LQ DUHDV VSHFLILHG� 
&RPSHWHQF\ SURILOHV V\QWKHVL]H VNLOOV� NQRZOHGJH� DWWULEXWHV DQG YDOXHV� DQG H[SUHVV SHUIRUPDQFH 
UHTXLUHPHQWV¨ �3XEOLF 6HUYLFH &RPPLVVLRQ RI &DQDGD� �����

6NLOOV

D VSHFLDO DELOLW\ LQ D SDUWLFXODU ILHOG� DFTXLUHG E\ OHDUQLQJ DQG SUDFWLFH �7KH 3HQJXLQ (QJOLVK 'LFWLRQDU\� 
�����

)LJXUH � ¦ /HYHO RI .0 PDWXULW\ LQ SDUWLFLSDWLQJ RUJDQL]DWLRQV

But some felt they
were
further down the line.... 

... and are
working towards
here ....

The majority of 
participants
placed themselves here ...

Novice

KM maturity

Missionary
stage

Key processes
and standards in

place

KM embedded in core
business processes

KM = the way
we work
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,QIRUPDWLFV

§WKH XVH RI VFLHQFH� FRPSXWHU VFLHQFH� LQIRUPDWLRQ DQG RWKHU WHFKQRORJLHV WR SURYLGH GDWD� LQIRUPDWLRQ DQG
NQRZOHGJH WR WKH LQGLYLGXDO DQG WKH RUJDQL]DWLRQ¨ >�@

,QIRUPDWLYH DUFKLWHFWXUH

§D FRKHUHQW VHW RI VWUDWHJLHV DQG SODQV IRU LQIRUPDWLRQ DFFHVV DQG GHOLYHU\ LQVLGH WKH RUJDQL]DWLRQ¨ *LOFKULVW
DQG 0DKRQ >�@

,QIRUPDWLRQ JRYHUQDQFH

WKH SURFHVV E\ ZKLFK DQ RUJDQL]DWLRQ HQVXUHV WKDW LW KDV LQ SODFH DQG RSHUDWHV E\ SROLFLHV� VWDQGDUGV DQG
VWUDWHJLHV �ZLWK WKH QHFHVVDU\ VXSSRUWLQJ UROHV DQG VNLOOV� WKDW GHWHUPLQH LWV HWKLFDO XVH RI LQIRUPDWLRQ�
DGKHUHQFH WR UHOHYDQW OHJLVODWLRQ DQG LQIRUPDWLRQ VHFXULW\

,QIRUPDWLRQ OLWHUDF\

LV NQRZLQJ ZKHQ DQG ZK\ \RX QHHG LQIRUPDWLRQ� ZKHUH WR ILQG LW� DQG KRZ WR HYDOXDWH� XVH DQG
FRPPXQLFDWH LW LQ DQ HWKLFDO PDQQHU� &KDUWHUHG ,QVWLWXWH RI /LEUDU\ DQG ,QIRUPDWLRQ 3URIHVVLRQDOV 
�&,/,3� ZHE VLWH

.QRZOHGJH DUFKLWHFWXUH

VWUDWHJLHV� SURFHVVHV� RUJDQL]DWLRQDO VWUXFWXUHV �LQFOXGLQJ UROHV DQG VNLOOV DQG LQIUDVWUXFWXUH�� WRROV� DQG
SURFHGXUHV WKDW HQDEOH DQG VXSSRUW D FROODERUDWLYH HQYLURQPHQW DQG HIIHFWLYH NQRZOHGJH ZRUNLQJ

.QRZOHGJH PDQDJHPHQW

WKH FUHDWLRQ DQG VXEVHTXHQW PDQDJHPHQW RI DQ HQYLURQPHQW ZKLFK HQFRXUDJHV WKH FUHDWLRQ� VKDULQJ�
OHDUQLQJ� HQKDQFLQJ� RUJDQL]DWLRQ DQG XWLOL]DWLRQ RI NQRZOHGJH IRU WKH EHQHILW RI WKH RUJDQL]DWLRQ DQG LWV 
FXVWRPHUV�
�3' ���� ©.QRZOHGJH PDQDJHPHQW ¦ YRFDEXODU\ª %6,� �����

��� 5ROH UHODWHG GHILQLWLRQV

����� 5ROHV LQ LQIRUPDO VRFLDO QHWZRUNV >�@ �6HH ������

&HQWUDO FRQQHFWRUV� ZKR OLQN PRVW SHRSOH LQ DQ LQIRUPDO QHWZRUN ZLWK RQH DQRWKHU� �6HH ������ 

%RXQGDU\ VSDQQHUV� ZKR FRQQHFW DQ LQIRUPDO QHWZRUN ZLWK RWKHU SDUWV RI WKH FRPSDQ\ RU ZLWK VLPLODU 
QHWZRUNV LQ RWKHU RUJDQL]DWLRQV� �6HH ������

,QIRUPDWLRQ EURNHUV NHHS WKH GLIIHUHQW VXE�JURXSV LQ DQ LQIRUPDO QHWZRUN WRJHWKHU� �6HH ������ 

3HULSKHUDO VSHFLDOLVWV� WR ZKRP DQ\RQH LQ DQ LQIRUPDO QHWZRUN FDQ WXUQ WR IRU VSHFLDOL]HG H[SHUWLVH�
�6HH ������

�����  .QRZOHGJH ZRUNHUV

D JHQHULF WHUP WKDW LV VRPHWLPHV XVHG WR GHVFULEH DQ\ ZRUNHU ZKR XVHV NQRZOHGJH ZLWKLQ WKHLU ZRUN DQG 
VRPHWLPHV UHIHUV WR KLJKO\ VNLOOHG SURIHVVLRQDOV� 7KH ZRUN RI NQRZOHGJH ZRUNHUV FRQVLVWV ODUJHO\ RI 
FRQYHUWLQJ LQIRUPDWLRQ LQWR NQRZOHGJH� XVLQJ WKHLU RZQ FRPSHWHQFLHV IRU WKH PRVW SDUW� VRPHWLPHV ZLWK
WKH DVVLVWDQFH RI VXSSOLHUV RI LQIRUPDWLRQ RU VSHFLDOL]HG NQRZOHGJH
�3' ���� ©.QRZOHGJH PDQDJHPHQW ¦ YRFDEXODU\ª %6,� ������ 6HH FODXVH ��

3URIHVVLRQDOV

3HRSOH ZKRVH GLVFLSOLQH LV EDVHG RQ D UHFRJQL]HG ERG\ RI NQRZOHGJH DQG ZKRVH VNLOOV DQG H[SHUWLVH LQ WKDW
GLVFLSOLQH DUH JHQHUDOO\ HQGRUVHG E\ SURIHVVLRQDO ERG\� �6HH ������

3URIHVVLRQDO NQRZOHGJH ZRUNHUV

D GHVFULSWLRQ RI SHRSOH ZKR DUH §GLVWLQJXLVKHG E\ WKH QDWXUH RI WKHLU ZRUN� ZKLFK UHTXLUHV KLJK OHYHOV RI
NQRZOHGJH LQSXW LQ D QRQ�URXWLQL]HG PDQQHU ZKHUH WKH VXEVHTXHQW RXWSXW UHVXOWV LQ D SURGXFW RU VHUYLFH 
ZLWKLQ ZKLFK WKHLU NQRZOHGJH LV HPEHGGHG¨� >�@ �6HH ������
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.QRZOHGJH LQWHQVLYH UROHV� IXQFWLRQV ZKRVH UHPLW LV WR FROOHFW LQIRUPDWLRQ DQG NQRZOHGJH� PDNH VHQVH 
RI LW� GUDZ FRQFOXVLRQV� DQG PDNH UHFRPPHQGDWLRQV� �6HH ������

)URQW OLQH VWDII� WKRVH ZKR LQWHUDFW GLUHFWO\ ZLWK FXVWRPHUV RU WKH SXEOLF� �6HH ������

6XSSRUW VWDII� YDULRXV IXQFWLRQV LQ DQ\ RUJDQL]DWLRQ WKDW VXSSRUW WKH EXVLQHVV� �6HH ������

����� .QRZOHGJH FRQVFLRXV OHDGHU

SHRSOH ZKR KDYH WKH UHVSRQVLELOLW\ RI HQVXULQJ WKDW WHDPV� JURXSV DQG WKH RUJDQL]DWLRQ DFKLHYH WKHLU 
REMHFWLYHV DQG ZKR LQIOXHQFH KRZ ZHOO NQRZOHGJH DQG LQIRUPDWLRQ LV LGHQWLILHG� VKDUHG DQG XVHG�
�6HH FODXVH ��

�����  5ROHV VXSSRUWLQJ D NQRZOHGJH HQDEOHG ZRUNIRUFH �6HH FODXVH ��

.QRZOHGJH VWUDWHJLVWV�OHDGHUV� SHRSOH ZKR GHYHORS .0 VWUDWHJLHV IRU WKH RUJDQL]DWLRQ DQG HQVXUH WKDW 

.0 DFWLYLWLHV DUH IRFXVHG RQ FRUH EXVLQHVV QHHG� �6HH ����

.QRZOHGJH IDFLOLWDWRUV� DUH SHRSOH LQ UROHV WKDW KDYH DQ H[SOLFLW UHPLW WR KHOS WKHLU FROOHDJXHV ILQG� 
RUJDQL]H� FUHDWH� XVH DQG VKDUH NQRZOHGJH� �6HH ���� 

� 5ROHV VXSSRUWLQJ FRPPXQLWLHV DQG QHWZRUNV� D QXPEHU RI GLYHUVH UROHV UHFRJQL]HG DV HVVHQWLDO 
WR WKH VXFFHVV RI IRUPDO FRPPXQLWLHV DQG QHWZRUNV� �6HH ������
� 'LVSHUVHG NQRZOHGJH IDFLOLWDWLRQ UROHV� UROHV WKDW H[LVW WKURXJKRXW WKH RUJDQL]DWLRQ WR VXSSRUW 
NQRZOHGJH ZRUNLQJ� �6HH ������
� .QRZOHGJH FKDPSLRQV� SHRSOH HOHFWHG WR OHDG WKH GHYHORSPHQW RI NQRZOHGJH ZRUNLQJ LQ WKHLU 
EXVLQHVV OLQH� GLYLVLRQ� IXQFWLRQ RU JURXS� �6HH ������D�
� .QRZOHGJH 0DQDJHUV� UROHV ZKRVH UHPLW LV WR HQVXUH WKDW LQWHUQDO DQG H[WHUQDO LQIRUPDWLRQ DQG 
NQRZOHGJH LV DFFHVVLEOH� UHOLDEOH DQG XVDEOH� �6HH ������E�
� .QRZOHGJH QDYLJDWRUV DQG EURNHUV� UROHV ZLWK WKH UHPLW RI KHOSLQJ SHRSOH ILQG WKH NQRZOHGJH DQG
LQIRUPDWLRQ WKH\ QHHG� �6HH ������F�
� .QRZOHGJH VWHZDUGV DQG YDOLGDWRUV� UROHV WKDW WDNH WKH UHVSRQVLELOLW\ IRU WKH TXDOLW\� FXUUHQF\� 
UHOLDELOLW\ DQG VHFXULW\ RI NQRZOHGJH FUHDWHG DQG GLVWULEXWHG E\ WKH VHFWLRQ � EXVLQHVV OLQH � GHSDUWPHQW
RU IXQFWLRQ� �6HH ������G�

&RQWULEXWLQJ UROHV� UROHV QRW QHFHVVDULO\ LGHQWLILHG DV SDUW RI WKH NQRZOHGJH IDFLOLWDWLRQ WHDP EXW ZKLFK 
SOD\ D FUXFLDO UROH LQ NQRZOHGJH IORZ DQG PDQDJHPHQW� �6HH ������

�����  .QRZOHGJH VSHFLDOLVWV

SHRSOH ZKR DUH VSHFLILFDOO\ WDVNHG ZLWK GHYHORSLQJ DQG LPSOHPHQWLQJ WRROV DQG SURFHVVHV WR VXSSRUW 
NQRZOHGJH ZRUNLQJ� �6HH FODXVH ��

� 1HWZRUNHG RUJDQL]DWLRQV

���  *HQHUDO

7RGD\ªV RUJDQL]DWLRQV RSHUDWH LQ DQ LQFUHDVLQJ QHWZRUNHG ZRUOG� ,QIRUPDWLRQ DQG FRPPXQLFDWLRQV 
WHFKQRORJ\ �,&7� KDV HQDEOHG SHRSOH WR FRQQHFW DFURVV GLVWDQFH� WLPH DQG FXOWXUHV� $ ZRUNIRUFH KDV 
HPHUJHG WKDW KDV JURZQ XS ZLWK WKLV FRQQHFWLYLW\ DQG WKH H[FKDQJH RI LGHDV DQG LQIRUPDWLRQ ZLWK SHHU 
JURXSV� ,QGXVWU\ VHFWRUV DUH GHYHORSLQJ QHWZRUNHG VXSSO\ FKDLQV ZKHUH WKH ERXQGDULHV EHWZHHQ FXVWRPHU 
DQG VXSSOLHU DUH EHFRPLQJ EOXUUHG� &LWL]HQV H[SHFW UDSLG� TXDOLW\ VHUYLFHV IURP DQ HIILFLHQW DQG HIIHFWLYH
SXEOLF VHFWRU� ,Q DOO VHFWRUV QHWZRUNHG RUJDQL]DWLRQV DUH EHFRPH WKH QRUP� GULYHQ E\ VWUDWHJLF DQG
RSHUDWLRQDO LPSHUDWLYHV�

���  6WUDWHJLF GULYHUV

7KH VWUDWHJLF GULYHUV IRU LQFUHDVHG QHWZRUNLQJ DUH HVVHQWLDOO\ LQQRYDWLRQ DQG FUHDWLYLW\�

§,QQRYDWLRQ ¦ WKH VXFFHVVIXO H[SORLWDWLRQ RI QHZ LGHDV ¦ LQFRUSRUDWLQJ QHZ WHFKQRORJLHV� GHVLJQ DQG EHVW 
SUDFWLFH LV WKH NH\ EXVLQHVV SURFHVV WKDW HQDEOHV 8. EXVLQHVVHV WR FRPSHWH HIIHFWLYHO\ LQ WKH JOREDO 
HQYLURQPHQW¨ '7, ,QQRYDWLRQ ZHE VLWH >�@�

§7KH FUHDWLYLW\ DQG LQYHQWLYHQHVV RI RXU SHRSOH LV RXU FRXQWU\ªV JUHDWHVW DVVHW DQG KDV DOZD\V 
XQGHUSLQQHG WKH 8.ªV HFRQRPLF VXFFHVV� %XW LQ DQ LQFUHDVLQJO\ JOREDO ZRUOG� RXU DELOLW\ WR LQYHQW�
GHVLJQ DQG PDQXIDFWXUH WKH JRRGV DQG VHUYLFHV WKDW SHRSOH ZDQW LV PRUH YLWDO WR RXU IXWXUH SURVSHULW\ 
WKDQ HYHU� 
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,QQRYDWLRQ� WKH H[SORLWDWLRQ RI QHZ LGHDV� LV DEVROXWHO\ HVVHQWLDO WR VDIHJXDUG DQG GHOLYHU KLJK�TXDOLW\ MREV�
VXFFHVVIXO EXVLQHVVHV� EHWWHU SURGXFWV DQG VHUYLFHV IRU RXU FRQVXPHUV� DQG QHZ� PRUH HQYLURQPHQWDOO\ 
IULHQGO\ SURFHVVHV¨� 7RQ\ %ODLU� )RUHZRUG WR WKH '7, ,QQRYDWLRQ 5HSRUW� >�@

7KH '7,ªV LQQRYDWLRQ UHSRUW VXJJHVWV VHYHQ FULWLFDO VXFFHVV IDFWRUV IRU LQQRYDWLRQ SHUIRUPDQFH�

� VRXUFHV RI QHZ WHFKQRORJLFDO NQRZOHGJH�
� FDSDFLW\ WR DEVRUE DQG H[SORLW QHZ NQRZOHGJH�
� DFFHVV WR ILQDQFH�
� FRPSHWLWLRQ DQG HQWUHSUHQHXUVKLS�
� FXVWRPHUV DQG VXSSOLHUV�
� WKH UHJXODWRU\ HQYLURQPHQW� DQG
� QHWZRUNV DQG FROODERUDWLRQ�

7KH '7, UHSRUW QDWXUDOO\ IRFXVHV RQ WKH QHHG IRU LQQRYDWLRQ LQ WKH SULYDWH VHFWRU EXW WKH $PHULFDQ 
3URGXFWLYLW\ DQG 4XDOLW\ &HQWUH �$34&� PDNHV WKH SRLQW LQ LWV UHSRUW §8VLQJ NQRZOHGJH WR GULYH 
LQQRYDWLRQ¨ WKDW §,QQRYDWLRQ LV LPSRUWDQW WR DOO RUJDQL]DWLRQV LQ DOO VHFWRUV� ZKHWKHU IRU�SURILW� 
JRYHUQPHQW� RU QRQ�SURILW� ,Q DQ HFRQRP\ SRZHUHG E\ NQRZOHGJH ZRUNHUV� EHWWHU XVH RI NQRZOHGJH FDQ OHDG 
WR IDVWHU� OHVV ULVN\ DQG PRUH YLEUDQW LQQRYDWLRQ�¨>�@

$OO VXFFHVVIXO RUJDQL]DWLRQV UHFRJQL]H WKDW LQQRYDWLYH DQG FUHDWLYH DSSURDFKHV WR DOO DVSHFWV RI WKHLU 
EXVLQHVV ¦ ZKHWKHU LW LV WKH GHYHORSPHQW RI QHZ SURGXFWV DQG VHUYLFHV� GLIIHUHQW ZD\V RI PDQDJLQJ 
RUJDQL]DWLRQV� VLWXDWLRQV RU SURMHFWV� RU IXOILOOLQJ HYHU\ GD\ WDVNV DUH FUXFLDO WR WKHLU VXFFHVV� 1HWZRUNLQJ 
IRVWHUV WKH VKDULQJ RI LQIRUPDWLRQ DQG LGHDV� WKH UDZ PDWHULDOV RI LQQRYDWLRQ� &UHDWLYLW\ WHQGV WR KDSSHQ 
©DW WKH HGJHVª¦ ZKHUH SHRSOH PHHW �SK\VLFDOO\ RU HOHFWURQLFDOO\� WR H[FKDQJH LGHDV DQG LQIRUPDWLRQ ZLWK
WKRVH WKH\ PD\ QRW ZRUN ZLWK RQ D GD\ WR GD\ EDVLV ¦ RU ZKHQ ZRUN WHDPV DUH LQ VLWXDWLRQV ZKLFK VWUHWFK
WKHLU H[SHULHQFH� $ WUXO\ QHWZRUNHG RUJDQL]DWLRQ FUHDWHV WKH HQYLURQPHQW WKDW HQDEOHV WKHVH H[FKDQJHV DV 
D PDWWHU RI FRXUVH� DQG KDV WKH VWUXFWXUHV LQ SODFH WR HQDEOH FUHDWLYH LGHDV WR EH GHYHORSHG LQWR LQQRYDWLYH
DFWLRQV�

7KH $34& UHSRUW >�@ LGHQWLILHG ILIWHHQ GHWDLOHG RYHU�DUFKLQJ SDWWHUQV DQG LQVLJKWV DERXW LQQRYDWLYH 
RUJDQL]DWLRQV� 7KHVH HPSKDVL]HG�

(IILFLHQW LQQRYDWLRQ

$FFHVV WR LQIRUPDWLRQ LGHDV DQG H[SHULHQFH HQDEOHV LQGLYLGXDOV DQG WHDPV WR GHYRWH WKHLU WLPH WR EXLOG RQ 
JRRG LGHDV DQG LQFRUSRUDWH WKHP LQWR LQQRYDWLYH SURGXFWV DQG SURFHVVHV� .QRZOHGJH PDQDJHPHQW FDQ OHDG
WR HIILFLHQW LQQRYDWLRQ E\ SXWWLQJ NQRZOHGJH DQG LQIRUPDWLRQ LQ WKH KDQGV RI SHRSOH ZKHQ WKH\ QHHG LW� 
HQDEOLQJ WKH UH�XVH RI GHVLJQV� NQRZOHGJH DQG OHVVRQV OHDUQHG WKXV DYRLGLQJ PLVWDNHV�

&HQWUDOLW\ RI LQIRUPDWLRQ WHFKQRORJ\ DQG UHSRVLWRULHV

,7 DQG GDWDEDVHV SOD\ D VWUDWHJLF UROH� ZLWK D IRFXV RQ WRROV DQG FRQWHQW WKDW VXSSRUW YLUWXDO DQG
GLVWULEXWHG WHDPV DQG SURYLGH DFFHVV WR LQIRUPDWLRQ E\ SDUWQHUV DQG RWKHU H[WHUQDO VWDNHKROGHUV�

%XLOGLQJ VRFLDO FDSLWDO DQG VSDQQLQJ ERXQGDULHV

(QDEOLQJ SHRSOH WR FRQWDFW RWKHUV� GHYHORSLQJ D FXOWXUH WKDW HQFRXUDJHV FROODERUDWLRQ� KHOSLQJ SHRSOH WR 
FRQQHFW� H[SHUWLVH WR EH ORFDWHG DQG NQRZOHGJH WR IORZ DFURVV ERXQGDULHV� WKURXJK FRPPXQLWLHV RI SUDFWLFH� 
OHDUQLQJ QHWZRUNV� HWF�

+XPDQ UHVRXUFHV SUDFWLFHV

7KH SHRSOH LQ DQ RUJDQL]DWLRQ EXLOG WKH HQYLURQPHQW IRU NQRZOHGJH VKDULQJ DQG LQQRYDWLRQ VR KLULQJ DQG 
VHOHFWLRQ SURFHVVHV DQG UHZDUG DQG UHFRJQLWLRQ V\VWHPV DUH NH\�

([WHUQDO FROODERUDWLRQ

,QIRUPDWLRQ DQG NQRZOHGJH VKDULQJ ZLWK SDUWQHUV� VXSSOLHUV DQG FXVWRPHUV LV YLWDO ¦ VR H[WHUQDO QHWZRUNV
SOD\ D NH\ UROH LQ LQQRYDWLRQ�
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���  2SHUDWLRQDO GULYHUV

7KH RSHUDWLRQDO GULYHUV LQFOXGH� 

D� 6SHHG LQ FRPPXQLFDWLRQ� PDUNHW UHVSRQVH DQG GHOLYHU\�

E� 4XDOLW\� UHOLDELOLW\ DQG DFFRXQWDELOLW\ ¦ PHHWLQJ WKH H[SHFWDWLRQV FXVWRPHUV� ILQDQFLDO VWDNHKROGHUV� 
UHJXODWRUV DQG VXSSOLHUV� 

F� (IIHFWLYH SDUWQHUVKLSV DQG DOOLDQFHV� PHUJHUV DQG VSLQ�RIIV¦ HQDEOHG E\ FRQQHFWLYLW\ DIIRUGHG E\ ,&7� 
UHTXLUHG E\ QHZ ZD\V RI ZRUNLQJ DFURVV WKH VXSSO\ FKDLQ DQG E\ JRYHUQPHQW DPELWLRQV IRU ©MRLQHG XS
JRYHUQPHQWª�

G� 7KH VXSSRUW RI D PRELOH ZRUNIRUFH DV ,&7 HQDEOHV HPSOR\HHV WR ZRUN IURP FOLHQW VLWHV� IURP GLIIHUHQW 
RIILFH ORFDWLRQV RU IURP KRPH� DQG ZLWKLQ D ���� WLPHIUDPH� DQG DV LQGLYLGXDOV IUHTXHQWO\ PRYH EHWZHHQ
UROHV DQG EHWZHHQ HPSOR\HUV�

H� 7KH GHDWK RI GLVWDQFH� *OREDOL]DWLRQ� XQGRXEWHGO\ IDFLOLWDWHG E\ ,&7� KDV HQDEOHG RUJDQL]DWLRQV WR 
GHYHORS GLYLVLRQV DQG WHDPV WKDW VSDQ GLIIHUHQW JHRJUDSKLFDO ERXQGDULHV DQG D QXPEHU RI RUJDQL]DWLRQV� 
:KLOVW ©JOREDOL]DWLRQª LPSOLHV FRQQHFWLRQV DFURVV QDWLRQDO ERXQGDULHV FRQQHFWLYLW\� DQG WKH VSHHG DW 
ZKLFK GHFLVLRQV FDQ EH PDGH DQG LQIRUPDWLRQ H[FKDQJHG� HQDEOHV QDWLRQDO� UHJLRQDO DQG ORFDO 
RUJDQL]DWLRQV WR RSHUDWH HIIHFWLYHO\ DFURVV GLVWDQFHV� 3HRSOH LQ UHPRWH ORFDWLRQV FDQ ZRUN RQ WKH VDPH
GRFXPHQW RU GHVLJQ� SDUWLFLSDWH LQ FROOHFWLYH GLVFXVVLRQV� DQG VKDUH LGHDV ZLWK SHRSOH WKH\ PD\ QHYHU 
PHHW�

� 'HYHORSLQJ QHWZRUNHG RUJDQL]DWLRQV

���  7KH FKDUDFWHULVWLFV 

$ UHFHQW DUWLFOH E\ /LQGHQILHOG >��@ LGHQWLILHV WKH IHDWXUHV RI RUJDQL]DWLRQV ZLWK JRRG LQWHUQDO QHWZRUNV � 
)LUVWO\ VXEMHFW PDWWHU H[SHUWV DUH LGHQWLILHG DQG DFFRXQWDEOH� 7KHVH DUH LQGLYLGXDOV ZKR KDYH WKH
UHVSRQVLELOLW\ IRU FHUWDLQ LQIRUPDWLRQ�WRSLFV� 7KH\ DUH QRW QHFHVVDULO\ VHQLRU ¦ EXW WKH\ DUH SHRSOH WR ZKRP 
DQ\RQH FDQ WXUQ WR IRU VXSSRUW LQ WKHLU DUHD RI UHVSRQVLELOLW\� 6HFRQGO\� WKHUH ZLOO EH D JRRG LQWHUQDO 
FRPPXQLFDWLRQ QHWZRUN SURYLGLQJ D SODWIRUP IRU VKDULQJ DQG GHYHORSLQJ LGHDV DQG SURYLGLQJ DFFHVV WR 
VXEMHFW PDWWHU H[SHUWV� 7KLUGO\� TXHVWLRQLQJ ZLOO EH SRVLWLYHO\ HQFRXUDJHG� )RXUWKO\� QHWZRUNV ZLOO LQFOXGH 
D EURDG FURVV VHFWLRQ RI ORFDWLRQV DQG LQGLYLGXDOV�

+H FLWHV +DUOH\�'DYLGVRQV H[SHULHQFH RI WKH EHQHILWV RI QHWZRUNV� 

+DUOH\�'DYLGVRQ ,QF

+DUOH\�'DYLGVRQ ,QF� ZKLFK WKLV \HDU FHOHEUDWHG LWV ���WK DQQLYHUVDU\� ZDV UHFHQWO\ JUDQWHG WKH ����
&DWDO\VW $ZDUG IRU GHYHORSLQJ D FXOWXUH RI HPSRZHUPHQW WKURXJK GLYHUVLW\ DQG FROODERUDWLRQ� ,Q WKH 
VDPH TXDUWHU LW DOVR DQQRXQFHG UHFRUG UHYHQXH DQG HDUQLQJV� SRVWLQJ D ��� � UHYHQXH LQFUHDVH DQG DQ 
���� � LQFUHDVH LQ GLOXWHG HDUQLQJV SHU VKDUH �(36� RYHU WKH SUHYLRXV \HDUªV SHUIRUPDQFH�

$FFRUGLQJ WR -HIIHU\ %OHXVWHLQ� FKDLUPDQ DQG &(2� WKH\ DUH §RQ WUDFN WR GHOLYHU ERWK WKH VKRUW DQG 
ORQJ WHUP SHUIRUPDQFH REMHFWLYHV RI WKH FRPSDQ\¨� ([SHUWV DWWULEXWH PXFK RI +DUOH\�'DYLGVRQªV UHFHQW 
VXFFHVV WR WKH IODWWHQLQJ E\ %OHXVWHLQ RI WKH FRPSDQ\ªV RUJDQL]DWLRQDO VWUXFWXUH DQG WKH 
LPSOHPHQWDWLRQ RI ©%XVLQHVV &LUFOHVª�

7KHVH ©%XVLQHVV &LUFOHVª DUH PLQL�QHWZRUNV ZKLFK HPSOR\ D FRQVHQVXV EDVHG GHFLVLRQ�PDNLQJ PRGHO LQ
ZKLFK NH\ DFFRXQWDELOLWLHV DUH KHOG E\ VXEMHFW PDWWHU H[SHUWV� 7KH SXUSRVH RI ©%XVLQHVV &LUFOHVª LV WR�

©(QFRXUDJH FRQVXOWDWLRQ� FROODERUDWLRQ DQG D KLJKO\ LQWHU�GHSHQGHQW FXOWXUH DFURVV IXQFWLRQDO
ERXQGDULHV� JLYLQJ HPSOR\HHV RSSRUWXQLWLHV WR GHPRQVWUDWH DQG JDLQ UHFRJQLWLRQ IRU WKHLU WDOHQWV DQG 
FRQWULEXWLRQV�ª

7KH ©%XVLQHVV &LUFOHVª GHSOR\HG E\ +DUOH\�'DYLGVRQ WR DFKLHYH WKHVH LPSUHVVLYH UHVXOWV DUH D JUHDW 
WHVWDPHQW WR WKH LPSDFW RI D QRZ HPEHGGHG QHWZRUNHG RUJDQL]DWLRQDO VWUXFWXUH DQG SKLORVRSK\ WKDW LV 
UHLQIRUFHG E\ WKH FRPPLWPHQW RI LWV OHDGHUV�

Full document details: PD 7505:2005

http://www.avadocuments.com/doc/pd-7505-2005
http://www.avadocuments.com/doc/pd-7505-2005


3' ���������

� %6, � 2FWREHU ���� �

���  'HYHORSPHQW

7KH GHYHORSPHQW RI QHWZRUN RUJDQL]DWLRQV LV QRW ZLWKRXW LWV FKDOOHQJHV�

� 7KHLU GHYHORSPHQW UHTXLUHV D ORQJ WHUP YLHZ DQG HPSOR\HHV QHHG WR IHHO VRPH GHJUHH RI VWDELOLW\ DQG 
WRS OHYHO FRPPLWPHQW LI WKH\ DUH WR FRPPLW WKHLU WLPH DQG HQHUJ\ WR EXLOGLQJ DQG SDUWLFLSDWLQJ LQ
QHWZRUNV� %XW WKH G\QDPLFV RI WKH PDUNHW SODFH UHTXLUHV WKDW WKH RUJDQL]DWLRQ UHDFWV DQG FKDQJHV
VZLIWO\ WR PHHW SHUIRUPDQFH WDUJHWV� 
� 7KH SHUFHSWLRQ RI ULVN LV LQFUHDVLQJ� &RUSRUDWH JRYHUQDQFH KDV EHHQ VWUHQJWKHQHG WR SURWHFW
VWDNHKROGHUV� DQG UHJXODWLRQ LV LQFUHDVLQJ WKH ULVN RI OLWLJDWLRQ� 5HSXWDWLRQ DQG EUDQG KDYH EHFRPH WKH 
PRVW YDOXHG DVVHWV�
� 7KH IRUPDWLRQ RI DOOLDQFHV DQG SDUWQHUVKLSV EULQJ FKDOOHQJHV RI LQWHUDFWLRQ EHWZHHQ GLIIHUHQW FXOWXUHV 
DQG ZD\V RI ZRUNLQJ� 
� :LWKLQ WKLV HQYLURQPHQW LQIRUPDWLRQ IORZV FRQWLQXRXVO\ DQG UHOHQWOHVVO\� 0DQ\ LQGLYLGXDOV DOUHDG\
IHHO RYHUZKHOPHG E\ WKH YROXPH RI LQIRUPDWLRQ WKH\ QHHG WR GHDO ZLWK DQG IHHO WKDW DFWLYH QHWZRUNLQJ
ZLOO DGG WR LQIRUPDWLRQ RYHUORDG DQG WLPH SUHVVXUHV�

7KHVH LVVXHV PLWLJDWH DJDLQVW WKH GHYHORSPHQW RI WUXO\ QHWZRUNHG RUJDQL]DWLRQV� 7KH SDUWLFLSDQWV LQ WKH 
VXUYH\ VXSSRUWLQJ WKH SUHSDUDWLRQ RI WKLV *XLGH EHORQJ WR ©QHWZRUNHG RUJDQL]DWLRQVª EXW WKH\ GLIIHUHQWLDWHG
EHWZHHQ ZRUNLQJ YLD QHWZRUNHG WHFKQRORJ\ DQG ZRUNLQJ LQ DQ HQYLURQPHQW WKDW VXSSRUWHG ZRUNLQJ ZLWK 
QHWZRUNV RI SHRSOH� $OO IHOW WKDW WKHLU RUJDQL]DWLRQV KDG ZHOO GHYHORSHG WHFKQLFDO QHWZRUNV EXW RQO\ VRPH 
IHOW WKDW WKH\ ZHUH WUXO\ QHWZRUNHG RUJDQL]DWLRQV� :KHUH WUXH QHWZRUNV DUH HIIHFWLYH 

� WKH VWUXFWXUHV KDYH EHHQ EXLOW WR DFFRPPRGDWH FURVV ERXQGDU\ ZRUNLQJ DQG IRUPDO DQG LQIRUPDO
QHWZRUNV� WKH\ KDG EHHQ GHYHORSHG RYHU WLPH DQG SODQV ZHUH LQ SODFH WR FRQWLQXH GHYHORSPHQW� 
� VXSSRUW IRU QHWZRUNLQJ FDPH IURP WKH WRS DQG ZDV UHIOHFWHG LQ UHFUXLWPHQW SROLFLHV� 
� QHWZRUNLQJ ZDV� LQ HIIHFW� D ZD\ RI ZRUNLQJ� 

���  %XLOGLQJ D FRUSRUDWH FDSDELOLW\ IRU NQRZOHGJH ZRUNLQJ

%XVLQHVV LPSHUDWLYHV VXFK DV VXUYLYDO� FRUSRUDWH JRYHUQDQFH� JOREDOL]DWLRQ� QHZ EXVLQHVV PRGHOV� 
HPSOR\HH PRELOLW\ DQG FXVWRPHU H[SHFWDWLRQV DUH GHPDQGLQJ WKH DWWHQWLRQ RI DOO VHQLRU PDQDJHPHQW� 
+XEHUW 6DLQW 2QJH� RQH RI WKH HDUO\ FKDPSLRQV RI .0� DUJXHV WKDW .0 LV DERXW WKH GHYHORSPHQW RI
FRUSRUDWH FDSDELOLW\ ¦ WKH DELOLW\ RI WKH RUJDQL]DWLRQ WR GHYHORS DQG OHDG LWV PDUNHW� WR SURYLGH LWV
FXVWRPHUV ZLWK TXDOLW\ VHUYLFH DQG SURGXFWV� WR LQQRYDWH� DGDSW DQG FKDQJH� &RUSRUDWH FDSDELOLW\ LV WKH 
LQWHJUDWLRQ RI�

� 6WUDWHJ\� WKH JRDOV RI WKH RUJDQL]DWLRQ DQG ZD\V LW VHHNV WR VHUYH WKHP�
� 6WUXFWXUH� WKH JURXSLQJ RI DFFRXQWDELOLWLHV� VWUXFWXUHV WKDW GHILQH WKH SRVLWLRQ RI WKH UHODWLRQVKLS 
EHWZHHQ PHPEHUV RI WKH RUJDQL]DWLRQ�
� 6\VWHPV� WKH ZD\ LQ ZKLFK SURFHVVHV �LQIRUPDWLRQ� FRPPXQLFDWLRQ� GHFLVLRQ PDNLQJ� DQG IORZV 
�SURGXFWV�VHUYLFHV DQG FDSLWDO� SURFHHG� DQG
� &XOWXUH� WKH FRPELQHG VXP RI WKH LQGLYLGXDO RSLQLRQV� VKDUHG PLQGVHWV� YDOXHV DQG QRUPV�

6XFFHVVIXO GHYHORSPHQW RI WKLV FDSDELOLW\ LV GHSHQGHQW RQ�

� WKH RUJDQL]DWLRQªV XQGHUVWDQGLQJ RI WKH ZD\ WKHVH HOHPHQWV LQWHUDFW� 
� WKH WRROV DYDLODEOH WR HQDEOH WKHLU LQWHJUDWLRQ� 
� WKH UROHV� VNLOOV DQG FRPSHWHQFLHV WKDW PDNH XS WKH FRUH FRPSHWHQFH� DQG 
� WKH ZD\V LQ ZKLFK WKLV FRPSHWHQFH LV GHYHORSHG�

7KH NH\ UHVRXUFH LQ WKLV FDSDELOLW\ LV WKH SHRSOH ZKR PDNH XS WKH RUJDQL]DWLRQ� 7KHLU ZRUOG LV FRPSOH[� 
0DQ\ LQWHUQDO JURXSV� WHDPV DQG QHWZRUNV QHHG WR LQWHUDFW DQG ZRUN WRJHWKHU LQ D ZD\ WKDW ORRNV VHDPOHVV
WR WKH RXWVLGH ZRUOG DQG IHHOV VHDPOHVV WR WKH SDUWLFLSDQWV� 7KHVH VWDII DUH WKH FRUSRUDWH LQWHUIDFH ZLWK WKH 
H[WHUQDO ZRUOG� UHJXODUO\ HQJDJLQJ ZLWK FXVWRPHUV� SDUWQHU RUJDQL]DWLRQV� VXSSOLHUV� FHQWUDO JRYHUQPHQW
DQG LWV DJHQFLHV� ORFDO DXWKRULWLHV DQG LQWHUHVW JURXSV� UHJXODWRUV DQG WKH VXSSOLHUV RI ILQDQFH� HWF� $OO VWDII� 
ZKHWKHU H[SOLFLWO\ FXVWRPHU IDFLQJ RU LQ GHYHORSPHQW RU VXSSRUW IXQFWLRQV� FRQWULEXWH WR WKH IORZ RI 
NQRZOHGJH DQG LQIRUPDWLRQ EHWZHHQ WKH RUJDQL]DWLRQ DQG WKH H[WHUQDO ZRUOG �)LJXUH ���
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7KH UHSRUW ©3HRSOH DQG SHUIRUPDQFH LQ NQRZOHGJH�LQWHQVLYH ILUPVª SXEOLVKHG E\ WKH &KDUWHUHG ,QVWLWXWH RI 
3HUVRQQHO DQG 'HYHORSPHQW �&,3'�>��@ VXJJHVWV §WKHUH DUH WKUHH NQRZOHGJH�LQWHQVLYH VLWXDWLRQV WKDW DUH 
FULWLFDO WR WKH VXFFHVV RI DQ RUJDQL]DWLRQ� 7KHVH DUH�

� 'HYHORSLQJ LQGLYLGXDO NQRZOHGJH DQG VNLOO
� 6KDULQJ WKLV NQRZOHGJH ZLWKLQ WKH RUJDQL]DWLRQ
� 6KDULQJ WKLV NQRZOHGJH ZLWK RWKHU SDUWLHV� LQFOXGLQJ FOLHQWV� SDUWQHUV DQG VXSSOLHUV�¨

��� .QRZOHGJH DQG LQIRUPDWLRQ IORZV

�����  *HQHUDO

,Q DOO RUJDQL]DWLRQV� DW DOO OHYHOV� DQG LQ DOO IXQFWLRQV D IORZ RI LQIRUPDWLRQ DQG NQRZOHGJH LV YLWDO� 7KH
DELOLW\ WR HIIHFWLYHO\ VKDUH LQIRUPDWLRQ DQG NQRZOHGJH ZLWKLQ WKH RUJDQL]DWLRQ� DQG EHWZHHQ WKH 
RUJDQL]DWLRQ DQG WKH H[WHUQDO ZRUOG� LV D FULWLFDO WR DFKLHYLQJ EXVLQHVV REMHFWLYHV� 0RVW RUJDQL]DWLRQV KDYH
GHYHORSHG� RU DUH GHYHORSLQJ� ZD\V RI LPSURYLQJ LQWHUQDO DQG H[WHUQDO NQRZOHGJH H[FKDQJH� LQFUHDVLQJO\
XVLQJ WKH :HE DQG RWKHU ,&7 SODWIRUPV WR SXEOLVK� FROOHFW DQG H[FKDQJH LQIRUPDWLRQ�

�����  .QRZOHGJH DQG LQIRUPDWLRQ IORZ ZLWK FXVWRPHUV

*RYHUQPHQW WDUJHWV IRU HOHFWURQLF JRYHUQPHQW KDYH LQIOXHQFHG WKLV GULYH LQ WKH SXEOLF VHFWRU� &HQWUDO DQG
ORFDO JRYHUQPHQW DLP WR FRPPXQLFDWH PRUH HIIHFWLYHO\ ZLWK FLWL]HQV� SURYLGH HDVLHU DFFHVV WR WKHLU VHUYLFHV�
DQG WR HQDEOH WKHLU FRPPXQLWLHV WR PRUH HDVLO\ LQIOXHQFH GHFLVLRQV WDNHQ DQG IXWXUH SROLF\� ,Q WKH SULYDWH
VHFWRU RUJDQL]DWLRQV DUH GHYHORSLQJ SURFHVVHV IRU WUDFNLQJ� FROODWLQJ DQG XVLQJ LQWHOOLJHQFH DERXW WKHLU 
PDUNHW SODFH E\ LPSURYLQJ WKH IHHGEDFN ORRSV IURP FXVWRPHU IDFLQJ VWDII� $Q REMHFWLYH IRU DOO RUJDQL]DWLRQV
LV WR PD[LPL]H WKH IORZ RI NQRZOHGJH EHWZHHQ WKHPVHOYHV DQG WKH FXVWRPHU� DQG PDQ\ XVH WHFKQRORJLHV WR 
DFKLHYH WKLV REMHFWLYH DQG WR SURYLGH DGGLWLRQDO ©YDOXH DGGHGª VHUYLFHV IRU WKHLU FXVWRPHUV�

�����  .QRZOHGJH DQG LQIRUPDWLRQ IORZ EHWZHHQ RUJDQL]DWLRQV

,QIRUPDWLRQ IORZ EHWZHHQ RUJDQL]DWLRQV LV DW WKH FRUH RI WKH QHWZRUNHG HFRQRP\� ,Q WKH SXEOLF VHFWRU D 
FRPSOH[ PL[ RI LQVWLWXWLRQV SURYLGH LQWHU�UHODWHG VHUYLFHV WR VXSSRUW OHDUQLQJ DQG GHYHORSPHQW� KHDOWK DQG
VRFLDO ZHOIDUH� WKH HFRQRPLF LQIUDVWUXFWXUH DQG WKH OHJDO V\VWHP� $OO QHHG WR H[FKDQJH LQIRUPDWLRQ� 7KH 
SULYDWH VHFWRU H[FKDQJHV LQIRUPDWLRQ ZLWK SDUWQHUV LQ WKH VXSSO\ FKDLQ� ILQDQFLDO EDFNHUV DQG FXVWRPHUV�
DQG ZLWK WKH SXEOLF VHFWRU RUJDQL]DWLRQV WKDW UHJXODWH DQG VXSSRUW LW� %XW LW LV QRW D VLPSOH SURFHVV� 

)LJXUH � ¦ %OXUUHG ERXQGDULHV DQG NQRZOHGJH IORZV
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5HJXODWLRQ WR SURWHFW WKH ULJKWV DQG SULYDF\ RI LQGLYLGXDOV� WKH LPSOLFDWLRQV RI FRUSRUDWH JRYHUQDQFH DQG 
FRUSRUDWH UHVSRQVLELOLW\� FRPPHUFLDO FRQILGHQWLDOLW\� DQG WKH DELOLW\ RI SHRSOH WR VHOHFW DQG LQWHUSUHW 
LQIRUPDWLRQ DOO FRQWULEXWH WR PDNLQJ LQIRUPDWLRQ H[FKDQJH D FRPSOH[ DQG FKDOOHQJLQJ WDVN� 2UFKHVWUDWLQJ 
NQRZOHGJH IORZV EULQJV DGGLWLRQDO FKDOOHQJHV� &ORVH ZRUNLQJ UHODWLRQVKLSV EHWZHHQ GLIIHUHQW RUJDQL]DWLRQV
DQG JURXSV PHDQV WKDW WKH RZQHUVKLS RI NQRZOHGJH ¦ LQWHOOHFWXDO SURSHUW\ ¦ EHFRPHV DQ LVVXH� DQG WKH 
FORVHU WKH UHODWLRQVKLSV WKH PRUH GLIILFXOW LW EHFRPHV WR XQGHUVWDQG ZKR ©RZQVª WKH NQRZOHGJH�

���  .QRZOHGJH DUFKLWHFWXUH

&UHDWLQJ DQG VXVWDLQLQJ FRUSRUDWH FDSDELOLW\ UHTXLUHV D NQRZOHGJH EDVHG HQYLURQPHQW DQG D FOLPDWH RI 
FRQWLQXRXV OHDUQLQJ� &OHDUO\ VWUXFWXUHV DQG SURFHVVHV DUH UHTXLUHG WKDW HQDEOH LQGLYLGXDOV WR ZRUN
SURGXFWLYHO\� IHHO FRQILGHQW DERXW WKH NQRZOHGJH DQG LQIRUPDWLRQ WKH\ H[FKDQJH� DQG ZKLFK KHOS WKHP WR 
EXLOG JRRG ZRUNLQJ UHODWLRQVKLSV� 7KH RUJDQL]DWLRQ QHHGV D ©NQRZOHGJH DUFKLWHFWXUHª WKDW GHYHORSV WKH 
FXOWXUH� WRROV� UXOHV DQG SURFHVVHV WKDW VXSSRUW D FROODERUDWLYH DQG VKDULQJ HQYLURQPHQW� ,W LV DQ
DUFKLWHFWXUH WKDW XQGHUSLQV WKH NH\ JRDOV RI WKH RUJDQL]DWLRQ �)LJXUH ���

2UJDQL]DWLRQV KDYH DSSURDFKHG WKH GHYHORSPHQW RI WKLV DUFKLWHFWXUH LQ D QXPEHU RI ZD\V� /DUJH JOREDO
FRPSDQLHV WHQG WR GHYHORS WRS�OHYHO JOREDO .0 SROLFLHV ZLWKLQ ZKLFK ORFDO DUHDV DQG EXVLQHVV OLQHV GHYHORS
WKHLU RZQ VWUDWHJLHV DQG .0 DFWLYLWLHV� 7KLV DSSURDFK LV RQH RI RUFKHVWUDWHG FR�RUGLQDWLRQ XQGHUSLQQHG E\
FRUH SULQFLSOHV DQG LQIUDVWUXFWXUH� ,W PD\ EH LQLWLDWHG IURP WKH FHQWUH EXW RIWHQ LW KDV HYROYHG IURP D FULWLFDO 
PDVV RI ORFDO LQLWLDWLYHV WKDW DUH FRQVROLGDWHG DQG GHYHORSHG� ,Q VRPH FDVHV WKH RUJDQL]DWLRQ PD\ PDQGDWH 
D .0 DSSURDFK EXW OHDYH LQGLYLGXDO EXVLQHVVHV� IXQFWLRQV RU JHRJUDSKLHV WR GHWHUPLQH WKHLU RZQ VWUDWHJLHV�
)RU H[DPSOH� WKH 1DWLRQDO +HDOWK 6HUYLFH KDV .0 VWUDWHJLHV DQG OHDGHUV ZLWKLQ WKH 'HSDUWPHQW RI +HDOWK 
DQG ZLWKLQ LWV GLIIHUHQW VHUYLFH GHOLYHU\� GHYHORSPHQW DQG VXSSRUW IXQFWLRQV �VXFK DV WKH 1DWLRQDO
.QRZOHGJH 6HUYLFH� 3ULPDU\ &DUH 7UXVWV HWF�� 6LPLODUO\� 2UDFOH 6HQLRU 0DQDJHPHQW UHFRJQL]HV .0 DV 
HVVHQWLDO EXW GRHV QRW DWWHPSW WR FRQWURO WKH .0 RUJDQL]DWLRQ�

)LJXUH � ¦ 7KH UROH RI WKH .0 DUFKLWHFWXUH
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6PDOOHU RUJDQL]DWLRQV WHQG WR IDYRXU WKH DSSRLQWPHQW RI D .0 OHDGHU� RU JURXS RI OHDGHUV� ZKR GHWHUPLQH 
ZKR VKRXOG EH LQYROYHG LQ WKH GHYHORSPHQW RI D FROODERUDWLYH .0 DSSURDFK DFURVV GLIIHUHQW SDUWV RI WKH 
RUJDQL]DWLRQ� ,Q PDQ\ FDVHV WKH GLUHFWLRQ RI .0 LV XQGHUWDNHQ E\ D VHQLRU H[HFXWLYH ZLWK D UROH SDUWLFXODU
UHOHYDQW WR WKH .0 DSSURDFK EHLQJ IROORZHG� )RU H[DPSOH LQ WKH +LJKHU (GXFDWLRQ )XQGLQJ &RXQFLO IRU 
(QJODQG �+()&(� WKH +HDG RI 2UJDQLVDWLRQDO 'HYHORSPHQW LV QRZ GLUHFWO\ UHVSRQVLEOH IRU WKH SURPRWLRQ 
RI .0 LQ +()&(� 

���  6XSSRUWLQJ NQRZOHGJH ZRUNLQJ

.QRZOHGJH ZRUNHUV QHHG VXSSRUW IURP GLIIHUHQW GLVFLSOLQHV DQG IXQFWLRQV DQG WKHUH DUH PDQ\ DSSURDFKHV 
WR SURYLGLQJ WKLV VXSSRUW� 6RPH RUJDQL]DWLRQV� IRU H[DPSOH� SXOO WRJHWKHU D QXPEHU RI UHODWHG IXQFWLRQV ¦
VXFK DV LQIRUPDWLRQ PDQDJHPHQW� LQIRUPDWLRQ VHUYLFHV� OHDUQLQJ DQG FRPPXQLFDWLRQV ¦ WR IRUP D FHQWUDO 
.0 GHSDUWPHQW� (VVHQWLDOO\ WKHUH LV D QHHG IRU D PXOWLGLVFLSOLQDU\ VXSSRUW JURXS� 7KLV PD\ EH SURYLGHG 
E\ SHRSOH ZLWK H[SOLFLW .0 UROHV RU E\ SHRSOH ZKRVH SULPDU\ DFWLYLWLHV DUH QRW ODEHOOHG .0 EXW ZKLFK DUH 
DOLJQHG WR NQRZOHGJH ZRUNLQJ� 6RPH SHRSOH SURYLGLQJ WKLV VXSSRUW ZLOO KDYH H[SOLFLW .0 UROHV� VRPH ZLOO 
QRW� 7DEOH � LOOXVWUDWHV ZKHUH .0 UHVSRQVLELOLWLHV OLH�

7DEOH � ¦ .0 UHVSRQVLELOLWLHV

7R EXLOG WKLV PXOWLGLVFLSOLQDU\ VXSSRUW LW LV QHFHVVDU\ WR XQGHUVWDQG WKH GLIIHUHQW UROHV DQG FRPSHWHQFLHV
WKDW FRQWULEXWH WR WKH .0 DUFKLWHFWXUH� 7KH FKDOOHQJH IRU VHQLRU PDQDJHPHQW LV WR�

� XQGHUVWDQG WKH QDWXUH DQG YDOXH RI ©NQRZOHGJHª¦ H[SHUWLVH� LQIRUPDWLRQ DQG LGHDV� 
� VWLPXODWH LWV FUHDWLRQ DQG XVH VR WKDW WKH RUJDQL]DWLRQ OHDUQV IURP� DQG EXLOGV RQ� H[SHULHQFH� 
� SURWHFW LQWHOOHFWXDO FDSLWDO ZLWKRXW VWLIOLQJ FUHDWLYLW\�
� HQVXUH WKDW WKH RUJDQL]DWLRQ PHHWV LWV UHJXODWRU\� HWKLFDO DQG VRFLDO UHVSRQVLELOLWLHV�

)RU WKHVH UHDVRQV� GHVSLWH KHDOWK\ VFHSWLFLVP� ©NQRZOHGJH PDQDJHPHQWª¦ LQ YDULRXV JXLVHV DQG ZLWK PDQ\
ODEHOV ¦ KDV LQIOXHQFHG RUJDQL]DWLRQDO GHYHORSPHQW� %XLOGLQJ D KHDOWK\ DQG DFFRXQWDEOH NQRZOHGJH EDVHG
RUJDQL]DWLRQ UHTXLUHV D FULWLFDO ORRN WKURXJK D ©NQRZOHGJH OHQVª WR XQGHUVWDQG WKH NQRZOHGJH FDSDELOLWLHV 
UHTXLUHG� 7KH RUJDQL]DWLRQ KDV WR DVN LWVHOI�

� :KDW GRHV WKH RUJDQL]DWLRQ QHHG WR NQRZ WR VXFFHHG LQ LWV DLPV"
� :KDW LQIRUPDWLRQ GRHV LW QHHG WR VXSSRUW WKH NQRZOHGJH"
� +RZ GR SHRSOH QHHG WR LQWHUDFW WR XVH LQIRUPDWLRQ DQG NQRZOHGJH"

7KH RUJDQL]DWLRQDO VWUXFWXUH DIIHFWV 2UDFOHªV DSSURDFK WR .0� 7KH 'LYLVLRQV DOO KDYH .0 GLUHFWRUV
DOWKRXJK WKHVH DUH QRW LGHQWLFDO UROHV� 6RPH KDYH GXDO UHVSRQVLELOLW\� VRPH GLYLGH WKH UHVSRQVLELOLW\
EHWZHHQ D QXPEHU RI SHRSOH DQG VRPH ODUJH FHQWUHV� VXFK DV (0($� KDYH IXOO WLPH .0 OHDGV� 7KH .0
'LUHFWRUV ZRUN DV D FRUSRUDWH FRPPLWWHH� IRUPLQJ ERWK D JURXS RI .0 WKRXJKWV OHDGHUV DQG D MRLQW 
GHFLVLRQ PDNLQJ ERG\� $OO WKH PDMRU 'LYLVLRQV KDYH .0 SURMHFWV LQ SODFH DQG PDMRU 'LYLVLRQV KDYH
VRPH OLQNHG DQG FRRUGLQDWHG SURMHFWV� %XW HDFK 'LYLVLRQ KDV LWV RZQ SULRULWLHV DQG ZLOO LQLWLDWH SURMHFWV 
WR PHHW LWV UHTXLUHPHQWV�

$FWLYLW\ 5HVSRQVLELOLW\

9LVLRQ� FKDPSLRQVKLS� OHDGHUVKLS %RDUG�WRS PDQDJHPHQW

6WUDWHJ\ DQG OHDGHUVKLS .QRZOHGJH VWUDWHJLVWV�OHDGHUV ¦ VHQLRU 
PDQDJHPHQW

3ODQQLQJ DQG LPSOHPHQWDWLRQ . VWUDWHJLVWV�OHDGHUV ¦ . VSHFLDOLVWV ¦ FRUH WHDP

)DFLOLWDWLRQ RI NQRZOHGJH ZRUN . IDFLOLWDWRUV

'D\�WR�GD\ NQRZOHGJH DFWLYLWLHV (YHU\RQH ¦ RUJDQL]DWLRQ ZLGH

&RPPXQLWLHV RI 3UDFWLFH�QHWZRUNV .QRZOHGJH IDFLOLWDWRUV�HYHU\RQH

.QRZOHGJH DUFKLWHFWXUH &RUH WHDP�NQRZOHGJH IDFLOLWDWRUV

&RQWHQW PDQDJHPHQW &RUH WHDP�NQRZOHGJH IDFLOLWDWRUV

.QRZOHGJH UHVRXUFHV�KXEV &RUH WHDP�NQRZOHGJH IDFLOLWDWRUV
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0DQ\ RUJDQL]DWLRQV KDYH VWDUWHG D .0 MRXUQH\� DQG PDQ\ PRUH DUH DFWLYHO\ FRQVLGHULQJ KRZ WR VWDUW� 7KH 
.0 DUHQD LV QRZ PDGH XS RI HDUO\ DGRSWHUV� IROORZHUV� FRQVROLGDWRUV� UH�HQWUDQWV� HPEHGGHG .0
RUJDQL]DWLRQV DQG WRH�LQ�WKH�ZDWHU RUJDQL]DWLRQV�

'DYLG 6QRZGHQ� RQH RI WKH OHDGLQJ H[SRQHQWV RI FRPSOH[LW\ WKHRU\ DQG ©RUJDQLFª NQRZOHGJH PDQDJHPHQW� 
DUJXHV IRU §D ©WKLUG JHQHUDWLRQª RU ©WKLUG ZD\ª¨ IRU .0� 7KLV ©WKLUG ZD\ª IRFXVHV RQ HPSOR\LQJ DQG H[SORLWLQJ 
WUDGLWLRQDO KXPDQ NQRZOHGJH EXLOGLQJ LQVWLQFWV DQG EHKDYLRXUV� UDWKHU WKDQ FRQFHQWUDWLQJ RQ NQRZOHGJH 
FDSWXUH DQG FRQWDLQPHQW� +H DUJXHV WKDW §©NQRZOHGJHª LV D IORZ� UDWKHU WKDQ D FRQILQDEOH FRPPRGLW\� LQ 
QHHG RI FKDQQHOOLQJ DQG GLYLQLQJ UDWKHU WKDQ FRQWURO¨ >��@�

���  6NLOOV IRU QHWZRUNHG� NQRZOHGJH LQWHQVLYH RUJDQL]DWLRQV

%HKDYLRXUDO FKDOOHQJHV DUH WKH FXUUHQW IRFXV RI .0 DV RUJDQL]DWLRQV VHHN WR FUHDWH NQRZOHGJH IULHQGO\
HQYLURQPHQWV� 'DYLG 6QRZGHQ VXPPDUL]HV WKLV FKDOOHQJH DV IROORZV�

D� .QRZOHGJH FDQ RQO\ EH YROXQWHHUHG� LW FDQQRW EH FRQVFULSWHG ¦ 8QOHVV WKH FRQGLWLRQV DUH ULJKW SHRSOH
ZLOO RQO\ OHW VOLS ZKDW WKH\ ZLVK WR GLVFORVH� DQG ZLOO RIWHQ RQO\ SURYLGH WKH PLQLPXP DPRXQW RU LQIHULRU 
JUDGH ©NQRZOHGJHª UHTXLUHG IRU FRPSOLDQFH ZKHQ IRUFHG WR ©VKDUH NQRZOHGJHª DV WKH .0 PDQWUD RIWHQ 
H[KRUWV�

E� :H FDQ DOZD\V NQRZ PRUH WKDQ ZH FDQ WHOO� DQG ZH ZLOO DOZD\V WHOO PRUH WKDQ ZH FDQ ZULWH GRZQ ¦
7KH DPRXQW RI NQRZOHGJH WKDW FDQ EH FRGLILHG LQWR DEVWUDFWLRQV �H�J� D WH[WERRN RU ZULWWHQ SURFHGXUH� D
©NQRZ KRZª GDWDEDVH RU EHVW SUDFWLFH� LV UHVWULFWHG E\ WLPH DQG WKH DELOLW\ WR H[SUHVV FRPSOH[ LQVWLQFWV LQ
D FRPPRQ ODQJXDJH XQGHUVWDQGDEOH WR DQ DXGLHQFH� 

F� :H RQO\ NQRZ ZKDW ZH NQRZ ZKHQ ZH QHHG WR NQRZ LW ¦ .QRZOHGJH LV FRQWH[WXDO� L�H� LW RQO\ ULVHV WR
WKH VXUIDFH RU FDQ EH FDSWXUHG ZKHQ UHTXLUHG RU LQ UHDFWLRQ WR DQ DSSURSULDWH VWLPXOXV RU VHW RI
FRQGLWLRQV� ZKLFK PD\ UHODWH WR D VKDUHG KLVWRU\� HQYLURQPHQW� RU VLWXDWLRQ� 

7KH FULWLFDO VXFFHVV IDFWRUV �&6)V� IRU WRGD\ªV RUJDQL]DWLRQV LQFOXGH H[FHOOHQW QHWZRUNLQJ FDSDELOLWLHV DQG 
WKH DELOLW\ WR FUHDWH� DSSO\ DQG PDQDJH RI NQRZOHGJH� &ODXVHV � WR $QQH[ $ H[SORUH WKH UROHV DQG VNLOOV WKDW 
PDNH XS WKRVH &6)V LQ PRUH GHWDLO�

� .QRZOHGJH ZRUNHUV ¦ UROHV� VNLOOV DQG FRPSHWHQFLHV

���  *HQHUDO

§:KLOH VSHFLDOLVWV DUH FOHDUO\ FULWLFDO WR WKH VXFFHVV RI NQRZOHGJH PDQDJHPHQW� HYHQ PRUH LPSRUWDQW DUH
WKH DFWLYLWLHV DQG DWWLWXGHV RI WKRVH ZKR DUH SDLG WR GR VRPHWKLQJ RWKHU WKDQ PDQDJHPHQW NQRZOHGJH� 
3ODQQLQJ PDQDJHUV� EXVLQHVV DQDO\VWV� GHVLJQ DQG PDQXIDFWXULQJ HQJLQHHUV� PDUNHWLQJ SURIHVVLRQDOV� DQG
HYHQ VHFUHWDULHV DQG FOHUNV DUH WKH PRVW LPSRUWDQW PDQDJHUV RI NQRZOHGJH� 7KH\ DOO QHHG WR FUHDWH� VKDUH�
VHDUFK RXW� DQG XVH NQRZOHGJH LQ WKHLU GDLO\ URXWLQHV� ,Q WKLV VHQVH NQRZOHGJH PDQDJHPHQW LV SDUW RI
HYHU\RQHªV MRE¨ 'DYHQSRUW DQG 3UXVDN� :RUNLQJ .QRZOHGJH >��@
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$V QRWHG DW WKH EHJLQQLQJ RI WKH *XLGH LW LV WKH GHYHORSPHQW DQG XVH RI WKH H[SHUWLVH� LQIRUPDWLRQ DQG LGHDV 
RI DOO HPSOR\HHV� SDUWQHUV DQG FXVWRPHUV WKDW SURYLGHV VWDNHKROGHU YDOXH DQG FRPSHWLWLYH DGYDQWDJH� ,Q 
WKLV VFHQDULR DOO HPSOR\HHV DUH NQRZOHGJH ZRUNHUV� 1HWZRUNHG RUJDQL]DWLRQV UHTXLUH HYHU\RQH WR UHFRJQL]H 
WKHLU UROH LQ WKH FUHDWLRQ� VKDULQJ DQG XVH RI NQRZOHGJH� 7KH UHVSRQGHQWV WR WKH VXUYH\ XQGHUSLQQLQJ WKH 
*XLGH DJUHHG ZLWK WKLV DVVHUWLRQ� 

� §7KHUH LV D NQRZOHGJH UHVSRQVLELOLW\ LQ DOO UROHV¨
� §.0 DFWLYLWLHV DUH PDLQ VWUHDP WR HYHU\RQHªV UROH¨
� §&XVWRPHU 5HODWLRQVKLS 0DQDJHPHQW �&50� GHSHQGV RQ HYHU\RQH¨
� §$OO VWDII KDYH NQRZOHGJH WUDQVIHU UHVSRQVLELOLWLHV¨
� §.0 LV D NH\ SDUW RI HYHU\RQHªV UROH¨

7KH VWUXFWXUH RI WKH UROHV DQG WKHLU UHODWLRQVKLS WR NQRZOHGJH IORZ DQG XWLOL]DWLRQ ZLWKLQ DQG EHWZHHQ 
RUJDQL]DWLRQV LV VKRZQ LQ )LJXUH ��

���  .QRZOHGJH ZRUNHUV

)LJXUH � ¦ 5ROHV LQ D NQRZOHGJH LQWHQVLYH RUJDQL]DWLRQ DQG WKHLU UHODWLRQVKLS WR
NQRZOHGJH IORZ

Knowledge conscious leaders

Knowledge workers

Knowledge facilitators 

Knowledge specialists - core teams

K strategists

External stakeholders,
customers, partners, regulatory bodies and providers of finance

Knowledge flows with
the external world

Internal knowledge
flows

Supporting knowledge
flow

Knowledge conscious leaders

Knowledge workers

Knowledge facilitators

Knowledge specialists - core teams
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.QRZOHGJH ZRUNHUV DUH DOO WKRVH SHRSOH ZKRVH IXQFWLRQV IDFLOLWDWH WKH PDLQ EXVLQHVV RU DFWLYLW\ RI WKH
RUJDQL]DWLRQ� 7KHLU UROHV DUH H[SOLFLWO\ DOLJQHG WR WKH EXVLQHVV SURFHVVHV WKDW HQDEOH WKH RUJDQL]DWLRQ WR
SURYLGH SURGXFWV DQG VHUYLFHV WR WKHLU FOLHQWV DQG PDQ\ ZLOO KDYH UHJXODU LQWHUDFWLRQ ZLWK FOLHQWV DQG 
SDUWQHUV� ,Q NQRZOHGJH LQWHQVLYH ILUPV WKH PDMRULW\� LI QRW DOO HPSOR\HHV FDQ EH FRQVLGHUHG NQRZOHGJH
ZRUNHUV

1HZHOO HW DO� LQ WKHLU ERRN ©0DQDJLQJ NQRZOHGJH ZRUNª >��@� VD\ WKDW�

§$OO ZRUN UHTXLUHV WKH DSSOLFDWLRQ DQG XVH RI VRPH NQRZOHGJH� KRZHYHU VLPSOH WKH WDVN� DQG ZH KDYH 
DUJXHG WKDW WKH ULVH RI NQRZOHGJH ZRUN FXWV DFURVV RFFXSDWLRQDO JURXSLQJV�¨ $QG �LQ NQRZOHGJH LQWHQVLYH 
RUJDQL]DWLRQV�� §WKH PDMRULW\ RU HYHQ WKH ZKROH RI WKH ZRUNIRUFH FRQVLVWV RI NQRZOHGJH ZRUNHUV�¨

7KH LQWHUDFWLRQ EHWZHHQ SHRSOH DQG WHDPV� EHWZHHQ GLVSHUVHG ORFDWLRQV DQG SDUWQHUV UHTXLUHV DSSURSULDWH 
NQRZOHGJH VKDULQJ EHKDYLRXUV DQG DWWLWXGHV� ,W DOVR QHHGV DQ XQGHUVWDQGLQJ RI WKH PHDQV RI ILQGLQJ�
FUHDWLQJ DQG PDQDJLQJ NQRZOHGJH ZLWKLQ VWUXFWXUHV DQG FRQVWUDLQWV DSSURSULDWH WR WKHLU RUJDQL]DWLRQ�

§,Q PRVW FDVHV RQH FDQ REVHUYH RQO\ WKH SURGXFWV RI NQRZOHGJH ZRUN ¦ UHSRUWV� GHVLJQV� GHFLVLRQV PDGH ¦
QRW WKH SURFHVV RI FUHDWLQJ WKHP� 0XFK RI WKH ZRUN RI ILQGLQJ� LQWHUUHODWLQJ DQG FRQQHFWLQJ UHOHYDQW SLHFHV 
RI LQIRUPDWLRQ� QHJRWLDWLQJ PHDQLQJV DQG HOLFLWLQJ NQRZOHGJH LQ FRQYHUVDWLRQV ZLWK RWKHUV� FUHDWLQJ QHZ
LGHDV DQG XVLQJ WKHP WR FRPH XS ZLWK WKH ILQDO SURGXFW� KDSSHQV LQ WKH KHDG RI D NQRZOHGJH ZRUNHU RU DV 
SDUW RI FRPPXQLFDWLRQ RU ZRUNLQJ�¨>��@

���  &KDUDFWHULVWLFV RI NQRZOHGJH ZRUNHUV

§3URIHVVLRQDO NQRZOHGJH ZRUNHUV KDYH WKH IROORZLQJ VSHFLILF FKDUDFWHULVWLFV�

7KH\ QHHG WR DSSO\ KLJKO\ VWUXFWXUHG WHFKQLFDO NQRZOHGJH WR DPELJXRXV FOLHQW GHPDQGV�

7KH\ ZRUN LQ DQ DXWRQRPRXV IDVKLRQ ZLWKLQ IOXLG OHDGHUVKLS VWUXFWXUHV�

7KH\ DUH QRUPDOO\ DPELWLRXV DQG XSZDUGO\ PRELOH� DQG WKHLU NH\ IRFXV LV WKH GHYHORSPHQW RI WKHLU FDUHHUV¨
�6ZDUW DQG .LQQLH� ����� >�@

§�� .QRZOHGJH ZRUN LV XQGHUVWRRG WR FRPSULVH WKH FUHDWLRQ RI NQRZOHGJH� WKH WUDQVPLVVLRQ RI 
NQRZOHGJH� DQG WKH DFTXLVLWLRQ RI NQRZOHGJH� (DFK RI WKH DFWLYLWLHV LV VHHQ DV GLVFUHWLRQDU\ EHKDYLRXU� 
(PSOR\HHV DUH OLNHO\ WR HQJDJH LQ NQRZOHGJH ZRUN WR WKH H[WHQW WKDW WKH\ KDYH WKH �D� DELOLW\ 
�E� PRWLYDWLRQ �F� RSSRUWXQLW\ WR GR VR� 7KH WDVN RI PDQDJLQJ NQRZOHGJH ZRUN LV IRFXVHG RQ HVWDEOLVKLQJ 
WKHVH FRQGLWLRQV�¨ �0DF1HLO� >��@

+RZHYHU WKH\ DUH GHVFULEHG� WKH HPSOR\HHV RI QHWZRUNHG� NQRZOHGJH�EDVHG RUJDQL]DWLRQV QHHG D UDQJH RI 
DELOLWLHV WR HQDEOH WKHP WR RSHUDWH HIIHFWLYHO\� 7HFKQRORJ\ KDV H[SRQHQWLDOO\ LQFUHDVHG WKH DPRXQW RI
LQIRUPDWLRQ WKH\ KDQGOH DQG H[FKDQJH� WKH VSHHG DW ZKLFK WKH\ QHHG WR ZRUN� WKH RSSRUWXQLWLHV IRU 
QHWZRUNLQJ DQG WKH DELOLW\ WR ZRUN DFURVV ERXQGDULHV ¦ ZKHWKHU JHRJUDSKLHV� RUJDQL]DWLRQV RU WHDPV� 
7HFKQLFDO GHYHORSPHQWV VXFK DV (OHFWURQLF 'RFXPHQW DQG 5HFRUGV 0DQDJHPHQW 6\VWHPV� &XVWRPHU 
5HODWLRQVKLS 0DQDJHPHQW DQG :HE SXEOLVKLQJ� UHTXLUH HPSOR\HHV WR FRQWLQXDOO\ OHDUQ QHZ VNLOOV DQG ZD\V 
RI ZRUNLQJ� &RPSOLDQFH ZLWK FRUSRUDWH DQG LQIRUPDWLRQ JRYHUQDQFH UHTXLUHV HYHU\RQH WR XQGHUVWDQG DQG 
FRPSO\ ZLWK WKH SURFHVVHV DQG WRROV GHYHORSHG WR SURWHFW WKH RUJDQL]DWLRQ DQG LWV FOLHQWV�

6XFFHVVIXO RUJDQL]DWLRQV KDYH�HPSOR\ SHRSOH ZKR DUH FUHDWLYH DQG IOH[LEOH� ZLWK WKH DELOLW\ WR ZRUN ZLWK
GLIIHUHQW FXOWXUHV� DQG ZKR FRQWULEXWH WR FRQWLQXDOO\ LPSURYLQJ WKH FXVWRPHUªV H[SHULHQFH� 7RGD\ªV 
NQRZOHGJH ZRUNHUV QHHG WR EH DEOH WR KDQGOH FRPSOH[ LQIRUPDWLRQ� EH DEOH WR GHYHORS QHWZRUNV DQG
QHWZRUNHG UHODWLRQVKLSV� GHYHORS FRQWLQXRXV OHDUQLQJ FDSDELOLWLHV� DQG FRQWULEXWH WR NQRZOHGJH FUHDWLRQ� 
XVH DQG VKDULQJ� 7KH\ VKRXOG DOVR RSHUDWH ZLWKLQ WKH UHJXODWRU\� HWKLFDO DQG RSHUDWLRQDO UXOHV DQG 
VWDQGDUGV WKDW PDNH XS WKHLU FRUSRUDWH HQYLURQPHQW� 7KH FRQFHSW RI §EULFRODJH¨ LOOXVWUDWHV WKH W\SH RI
WKLQNLQJ DQG DSSURDFK UHTXLUHG� §%ULFRODJH LQ WKH PRGHUQ VHQVH FDQ EH GHILQHG DV D NLQG RI LQYHQWLYHQHVV� 
DQ DELOLW\ WR LPSURYLVH D VROXWLRQ WR D SUREOHP ZLWKRXW SURSHU RI REYLRXV WRROV RU PDWHULDOV� %ULFROHXUV DUH 
DOZD\V WLQNHULQJ ¦ EXLOGLQJ UDGLRV IURP KRXVHKROG HIIHFWV RI IL[LQJ WKHLU RZQ FDUV� 7KH\ PDNH WKH PRVW RI
ZKDW WKH\ KDYH� SXWWLQJ REMHFWV WR XQIDPLOLDU XVHV�¨ >��@ 5HVLOLHQW RUJDQL]DWLRQV DUH DEOH WR LPSURYLVH DQG 
SURYLGH WKH VWUXFWXUH LQ ZKLFK WKLV FDQ KDSSHQ DV WKH 863 H[DPSOH GHPRQVWUDWHV� :KHQ +XUULFDQH 
$QGUHZ GHYDVWDWHG VRXWKHDVW )ORULGD LQ ����� 836 GULYHUV VWLOO IRXQG D ZD\ WR GHOLYHU SDFNDJHV ¦ HYHQ WR
YLFWLPV OLYLQJ LQ WKHLU FDUV� 5HVLOLHQW SHRSOH NQRZ KRZ WR PDNH GR ZLWK ZKDWªV DW KDQG ZKHQ WXUEXOHQFH 
DUULYHV�
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���  ([DPSOHV RI NQRZOHGJH ZRUNHUV

�����  3URIHVVLRQDOV

3HRSOH ZKRVH GLVFLSOLQH LV EDVHG RQ D UHFRJQL]HG ERG\ RI NQRZOHGJH DQG ZKRVH VNLOOV DQG H[SHUWLVH LQ WKDW 
GLVFLSOLQH DUH JHQHUDOO\ HQGRUVHG E\ D SURIHVVLRQDO ERG\� 7KH SURIHVVLRQDO ERG\ ZLOO JHQHUDOO\ VHW VWDQGDUGV 
RI DFKLHYHPHQW� DFFUHGLWHG DFDGHPLF FRXUVHV� RXWOLQH UHTXLUHPHQWV IRU FRQWLQXDO SURIHVVLRQDO GHYHORSPHQW 
�&3'� DQG XSKROG D FRGH RI HWKLFV� ([DPSOHV DUH DFFRXQWDQWV� PHGLFDO SUDFWLWLRQHUV� HQJLQHHUV� ODZ\HUV� HWF�

�����  3URIHVVLRQDO NQRZOHGJH ZRUNHUV 

7KHVH UROHV LQFOXGH IHH HDUQHUV� UHVHDUFK DQG GHYHORSPHQW VWDII� VRIWZDUH GHYHORSHUV� SXEOLF UHODWLRQV DQG 
FRPPXQLFDWLRQ�

([DPSOHV

)HH HDUQHUV� 1R PDWWHU ZKDW WKH GLVFLSOLQH� SHRSOH HDUQLQJ IHHV IURP FOLHQWV DUH YDOXHG IRU WKHLU DELOLW\ WR 
DSSO\ WKH FROOHFWLYH NQRZOHGJH RI WKHLU RUJDQL]DWLRQ� DQG WKHLU SHUVRQDO NQRZOHGJH DQG H[SHUWLVH� WR D 
FOLHQWªV SUREOHP� 7KHLU DELOLWLHV EXLOG WKH FRUSRUDWH UHSXWDWLRQ DQG VXSSO\ WKH UHYHQXHV� /DZ DQG
FRQVXOWLQJ ILUPV DUH D SULPH H[DPSOH RI WKRVH RUJDQL]DWLRQV� 7KH SURFHVVHV RU PHWKRGRORJ\ WKH\ XVH PD\
UDQJH IURP WKH YHU\ SURVFULEHG DQG FRQWUROOHG WR DQ LQQRYDWLYH DSSURDFK WR HDFK SUREOHP� %XW ZKDWHYHU 
WKH FDVH WKH\ DUH DSSO\LQJ ZKDW WKH\ NQRZ LQ WKH PRVW HIIHFWLYH ZD\ WKH\ FDQ� DQG ZKLOH WKH\ DUH GRLQJ VR 
WKH\ DUH OHDUQLQJ� 3UREDEO\ RQH RI WKH PDLQ PRWLYDWRUV IRU SHRSOH LQ WKLV W\SH RI UROH LV WKH RSSRUWXQLW\ IRU 
FRQWLQXRXV OHDUQLQJ DQG XSGDWLQJ RI H[SHUWLVH� ,W LV WKH FRQWLQXDO LQWHJUDWLRQ RI WKDW OHDUQLQJ LQWR WKH 
FRUSRUDWH NQRZOHGJH EDVH WKDW PDNHV D IHH HDUQLQJ RUJDQL]DWLRQ RU GHSDUWPHQW VXFFHVVIXO� +RZHYHU� WKHUH 
DUH SRWHQWLDO EDUULHUV WR EXLOGLQJ WKLV NQRZOHGJH EDVH�

)HH HDUQHU UHZDUG V\VWHPV DUH JHQHUDOO\ EDVHG DURXQG IHHV HDUQHG�

7KHLU VWDWXV LV EDVHG RQ KRZ PXFK WKH\ DUH LQ GHPDQG E\ FOLHQWV RU SURMHFW WHDPV� 

7LPH LV DOZD\V WKH HVVHQFH WKHUH LV DOZD\V WKH QH[W SURMHFW WR ZLQ� 

7KHUH LV D WHQVLRQ EHWZHHQ WKH FRUSRUDWH QHHG WR VKDUH NQRZOHGJH DQG OHDUQLQJ DQG WKH LQGLYLGXDOªV QHHG
WR GHPRQVWUDWH SHUVRQDO HIIHFWLYHQHVV DQG WR PHHW WDUJHWV� 0DQ\ .0 DFWLYLWLHV IRFXV RQ EXLOGLQJ NQRZOHGJH 
VKDULQJ LQWR WKH OLIH F\FOH RI SURMHFWV WR RYHU FRPH WKLV SUREOHP�

836

836 HPSRZHUV LWV GULYHUV WR GR ZKDWHYHU LW WDNHV WR GHOLYHU SDFNDJHV RQ WLPH� 6D\V &(2 (VNHZ� ©:H 
WHOO RXU HPSOR\HHV WR JHW WKH MRE GRQH� ,I WKDW PHDQV WKH\ QHHG WR LPSURYLVH� WKH\ LPSURYLVH� 2WKHUZLVH 
ZH MXVW FRXOGQªW GR ZKDW ZH GR HYHU\ GD\� -XVW WKLQN ZKDW FDQ JR ZURQJ� D EXVWHG WUDIILF OLJKW� D IODW
WLUH� D EULGJH ZDVKHG RXW� ,I D VQRZVWRUP KLWV /RXLVYLOOH WRQLJKW� D JURXS RI SHRSOH ZLOO VLW WRJHWKHU DQG 
GLVFXVV KRZ WR KDQGOH WKH SUREOHP� 1RERG\ WHOOV WKHP WR GR WKDW� 7KH\ FRPH WRJHWKHU EHFDXVH LWªV RXU 
WUDGLWLRQ WR GR VR�ª

7KDW WUDGLWLRQ PHDQW WKDW WKH FRPSDQ\ ZDV GHOLYHULQJ SDUFHOV LQ VRXWKHDVW )ORULGD MXVW RQH GD\ DIWHU 
+XUULFDQH $QGUHZ GHYDVWDWHG WKH UHJLRQ LQ ����� FDXVLQJ ELOOLRQV RI GROODUV LQ GDPDJH� 0DQ\ SHRSOH
ZHUH OLYLQJ LQ WKHLU FDUV EHFDXVH WKHLU KRPHV KDG EHHQ GHVWUR\HG� \HW 836 GULYHUV DQG PDQDJHUV 
VRUWHG SDFNDJHV DW D GLYHUVLRQ VLWH DQG PDGH GHOLYHULHV HYHQ WR WKRVH ZKR ZHUH VWUDQGHG LQ WKHLU FDUV� 
,W ZDV ODUJHO\ 836ªV LPSURYLVDWLRQDO VNLOOV WKDW HQDEOHG LW WR NHHS IXQFWLRQLQJ DIWHU WKH FDWDVWURSKLF 
KLW� $QG WKH IDFW WKDW WKH FRPSDQ\ FRQWLQXHG RQ JDYH RWKHUV D VHQVH RI SXUSRVH RU PHDQLQJ DPLG WKH
FKDRV�

,PSURYLVDWLRQ RI WKH VRUW SUDFWLFHG E\ 836� KRZHYHU� LV D IDU FU\ IURP XQEULGOHG FUHDWLYLW\� ,QGHHG�
PXFK OLNH WKH PLOLWDU\� 836 OLYHV RQ UXOHV DQG UHJXODWLRQV� $V (VNHZ VD\V� ©'ULYHUV DOZD\V SXW WKHLU 
NH\V LQ WKH VDPH SODFH� 7KH\ FORVH WKH GRRUV WKH VDPH ZD\� 7KH\ ZHDU WKHLU XQLIRUPV WKH VDPH ZD\� 
:H DUH D FRPSDQ\ RI SUHFLVLRQ�ª +H EHOLHYHV WKDW DOWKRXJK WKH\ PD\ VHHP VWLIOLQJ� 836ªV UXOHV ZHUH 
ZKDW DOORZHG WKH FRPSDQ\ WR ERXQFH EDFN LPPHGLDWHO\ DIWHU +XUULFDQH $QGUHZ� IRU WKH\ HQDEOHG
SHRSOH WR IRFXV RQ WKH RQH RU WZR IL[HV WKH\ QHHGHG WR PDNH WR NHHS JRLQJ�

7KH UXOHV DQG UHJXODWLRQV WKDW PDNH VRPH FRPSDQLHV DSSHDU OHVV FUHDWLYH PD\ DFWXDOO\ PDNH WKHP 
PRUH UHVLOLHQW LQ WLPHV RI UHDO WXUEXOHQFH�

�([FHUSWHG ZLWK SHUPLVVLRQ IURP §+RZ UHVLOLHQFH ZRUNV¨ +DUYDUG %XVLQHVV 5HYLHZ� 0D\ �����
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5HVHDUFK DQG GHYHORSPHQW VWDII� 6WDII ZRUNLQJ LQ GHYHORSPHQW DUHDV� W\SLFDOO\ UHVHDUFK DQG 
GHYHORSPHQW GHSDUWPHQWV� SURGXFW GHYHORSPHQW� LQQRYDWLRQ FHQWUHV� HWF� DUH RIWHQ SHUFHLYHG DV WKH WUXH 
NQRZOHGJH ZRUNHUV� 7KHLU IXQFWLRQ LV WR H[SORUH DQG JDLQ NQRZOHGJH DQG WR DSSO\ WKLV IRU WKH EHQHILW RI WKH 
RUJDQL]DWLRQ� 7KH\ DQG WKHLU HQYLURQPHQWV DUH YHU\ YDULHG� EXW DV LQGLYLGXDOV WKH\ DUH OLNHO\ WR EH WKRVH 
ZKR HQMR\ ©ILQGLQJ RXWª DQG GHYHORSLQJ VROXWLRQV� 7KH FKDOOHQJH IRU PDQ\ RUJDQL]DWLRQV LV WR SURYLGH DQ 
HQYLURQPHQW ZKHUH GLIIHUHQW GLVFLSOLQHV FDQ PHHW DQG H[FKDQJH LGHDV ¦ ZKHWKHU YLUWXDOO\ RU SK\VLFDOO\� 
7KHVH VWDII DUH KDSS\ WR H[FKDQJH DQG EXLOG RQ NQRZOHGJH EXW WKH\ DOVR KDYH WR SURYH WKHPVHOYHV DV 
LQGLYLGXDOV RU WHDPV� LQHYLWDEO\ KDYH WDUJHWV WR PHHW� DQG DUH JHQHUDOO\ VKRUW RI WLPH� 5HZDUG DQG 
UHFRJQLWLRQ V\VWHPV QHHG WR UHIOHFW WKH WLPH QHHGHG IRU H[SORULQJ DQG VKDULQJ LGHDV�

�����  .QRZOHGJH LQWHQVLYH UROHV FDQ EH VHHQ DV NQRZOHGJH LQWHUPHGLDULHV 

7KHLU SULPDU\ UROH LV WR PL[ LQIRUPDWLRQ DQG LQWHOOLJHQFH ZLWK WKHLU RZQ H[SHUWLVH WR PDNH 
UHFRPPHQGDWLRQV� SODQ FDPSDLJQV DQG DGYLVH RQ VWUDWHJLHV� 7KHVH LQFOXGH PDUNHW DQDO\VWV� FRPSHWLWLYH 
LQWHOOLJHQFH VSHFLDOLVWV DQG VWUDWHJLF SODQQHUV�

([DPSOHV

6WUDWHJ\ DQG SROLF\� 6WDII ZRUNLQJ LQ VWUDWHJ\ DQG SROLF\ DUH SULPH H[DPSOHV RI NQRZOHGJH ZRUNHUV�
7KHLU UROH LV WR DVVHVV LQWHOOLJHQFH DQG UHFRPPHQGDWLRQV DQG PDNH GHFLVLRQV� 7KH\ SURFHVV DQG PRQLWRU
NQRZOHGJH DQG PL[ LW ZLWK WKHLU RZQ H[SHUWLVH� MXGJPHQW DQG NQRZOHGJH WR GHYHORS SROLF\ DQG VWUDWHJ\�

0DUNHWLQJ� 3ODQQLQJ� &RPPXQLFDWLRQV� &RPSHWLWLYH ,QWHOOLJHQFH� 7KHVH DUH DOO IXQFWLRQV ZKRVH
UHPLW LV WR FROOHFW LQIRUPDWLRQ DQG NQRZOHGJH� PDNH VHQVH RI LW� GUDZ FRQFOXVLRQV� DQG PDNH 
UHFRPPHQGDWLRQV� 7KH\ FDQ EH VHHQ DV NQRZOHGJH LQWHUPHGLDULHV DQG WKHLU SULPDU\ UROH LV WR PL[ 
LQIRUPDWLRQ DQG LQWHOOLJHQFH ZLWK WKHLU RZQ H[SHUWLVH WR PDNH UHFRPPHQGDWLRQV� SODQ FDPSDLJQV DQG 
DGYLVH RQ VWUDWHJLHV�

�����  )URQW OLQH VWDII

$V FXVWRPHU IRFXV EHFRPHV WKH FULWLFDO VXFFHVV IDFWRU IRU DOO RUJDQL]DWLRQV IURQW OLQH VWDII SOD\ D FUXFLDO UROH� 
7KHVH UROHV DUH ZLGH�UDQJLQJ� LQFOXGLQJ IURQW GHVN VWDII DQG FDOO FHQWUHV� VDOHV DQG ILHOG VWDII� DQG FRYHU DOO 
OHYHOV RI VHQLRULW\ DQG H[SHULHQFH� IURP QRYLFH WR VHQLRU PDQDJHUV� 

7KH UROHV RI IURQW OLQH VWDII DUH RIWHQ FORVHO\ GHILQHG ZLWK VWURQJ WLPH DQG UHVRXUFH FRQVWUDLQWV� 7KHLU 
SHUIRUPDQFH LV RIWHQ FORVHO\ PRQLWRUHG ZLWK DQ HPSKDVLV RQ FRQVLVWHQF\ DQG UHYHQXHV UDWKHU WKDQ 
LQQRYDWLRQ� /LDELOLW\ LV DQ LVVXH IRU DOO RUJDQL]DWLRQV DQG WR PLQLPL]H WKLV ULVN WKH WUDLQLQJ RI IURQW OLQH 
VWDII LV RIWHQ KLJKO\ VWUXFWXUHG DQG WKHLU SURFHVVHV FRQWUROOHG� %XW HIIHFWLYH IURQW OLQH VWDII QHHG D FRQVWDQW 
IORZ RI LQIRUPDWLRQ DQG NQRZOHGJH� 7KH\ QHHG� IRU H[DPSOH� DFFHVV WR SURGXFW RU VHUYLFH LQIRUPDWLRQ� D
GHWDLOHG NQRZOHGJH RI WKH RUJDQL]DWLRQ� WKH ODWHVW XSGDWHV DQG QHZV� DQG OHJDO DQG FRPSOLDQFH LQIRUPDWLRQ�
7KH FKDOOHQJHV IRU PDQDJHPHQW WKHQ DUH KRZ WR HQVXUH WKDW FXUUHQW DQG UHOHYDQW NQRZOHGJH LV DYDLODEOH 
WR IURQW OLQH VWDII DQG KRZ WR HQVXUH WKDW LW LV XVHG FRQVLVWHQWO\� 

)URQW OLQH VWDII DUH DOVR ZHOO SODFHG WR JDWKHU PDUNHW LQWHOOLJHQFH� 7KH\ DUH WKH EULGJH EHWZHHQ WKH
RUJDQL]DWLRQ DQG WKH PDUNHW SODFH DQG RIWHQ KDYH JRRG NQRZOHGJH RI FXVWRPHU QHHGV DQG FRPSODLQWV� 7KH\
FDQ VSRW WUHQGV LQ GHPDQG DQG ZD\V LQ ZKLFK FXVWRPHU VHUYLFH FDQ EH LPSURYHG� 

7KH FKDOOHQJH LV WR HQVXUH WKDW WKH NQRZOHGJH WKH\ DFTXLUH RQ D GDLO\ EDVLV LV HIIHFWLYHO\ IHG LQWR WKH
RUJDQL]DWLRQ DQG VKDUHG� .QRZOHGJH PDQDJHPHQW LQLWLDWLYHV IRU WKHVH VWDII DLP WR GHOLYHU EHQHILWV WKDW
LQFOXGH� 

� LPSURYLQJ FXVWRPHU VHUYLFH DQG VDWLVIDFWLRQ WKURXJK FRQVLVWHQF\ RI DGYLFH DQG LQIRUPDWLRQ DQG
HIILFLHQF\�
� LPSURYLQJ VWDII VDWLVIDFWLRQ� UHGXFLQJ VWDII WXUQRYHU DQG SUHYHQWLQJ ORVV RI NQRZOHGJH ZKHQ VWDII OHDYH�

2QH RI WKH HDUO\ .0 REMHFWLYHV RI %XFNPDQ /DERUDWRULHV ZDV WR HQVXUH WKDW ��� RI WKHLU VWDII ZHUH 
FOLHQW IDFLQJ�

2QH RI WKH REMHFWLYHV RI WKH %ULWLVK &RXQFLOªV .0 SURJUDPPH LV WR FUHDWH D EULGJH EHWZHHQ WKH 
RUJDQL]DWLRQ DQG WKH FXVWRPHUV�
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� LQFUHDVLQJ VDOHV DQG LPSURYLQJ PDUNHWSODFH LQWHOOLJHQFH�
� UHGXFLQJ OHJDO H[SRVXUH DQG ULVN DQG GHYHORSLQJ JUHDWHU FRQVLVWHQF\ RI SURFHVVHV�
� UHGXFLQJ FXVWRPHU VXSSRUW FRVWV� 

�����  6XSSRUW IXQFWLRQV 

6XSSRUW IXQFWLRQV RIWHQ KDYH FRQWLQXRXV FRQWDFW ZLWK FOLHQWV� VXSSOLHUV DQG SDUWQHUV DQG KDQGOH D VWHDG\
IORZ RI LQIRUPDWLRQ� $OWKRXJK WKH\ DUH RIWHQ WDVN RULHQWDWHG� WKH\ IUHTXHQWO\ PDNH GHFLVLRQV EDVHG RQ WKHLU 
MXGJHPHQW DQG GHYHORS D SDUWLFXODU NQRZOHGJH RI WKH EXVLQHVV DQG LWV PDUNHW�

���  6NLOOV DQG FRPSHWHQFLHV IRU QHWZRUNHG NQRZOHGJH ZRUNHUV

�����  *HQHUDO

&XUUHQW OLWHUDWXUH LGHQWLILHV WKH VWUDWHJLF LPSDFW RI WKH VNLOOV DQG FRPSHWHQFLHV RI VWDII LQ QHWZRUNHG 
RUJDQL]DWLRQV� D WKHPH WKDW ZDV HQGRUVHG E\ WKH 6XUYH\� ,Q DQ DUWLFOH RQ FUHDWLQJ KLJK SHUIRUPDQFH� WKH
DXWKRUV VXJJHVW WKDW D KLJK SHUIRUPDQFH HQYLURQPHQW �+3(� QHHGV ©UHDOª KLJK SHUIRUPHUV� §WKRVH SHRSOH 
GHOLYHULQJ WKH SHUIRUPDQFH WKDW WKH RUJDQL]DWLRQ LV XOWLPDWHO\ MXGJHG DJDLQVW¨� +3(V UHTXLUH SHUIRUPHUV
WR SRVVHVV WKH IROORZLQJ�

§+LJK SHUIRUPDQFH FDSDFLW\ ¦ ZKLFK LQFOXGHV QRW RQO\ WKH QHFHVVDU\ MRE�UHODWHG VNLOOV DQG NQRZOHGJH� EXW 
DOVR VNLOOV WKDW HQDEOH WKHP WR WKULYH RQ SUHVVXUH� 0HQWDO WRXJKQHVV DQG HPRWLRQDO LQWHOOLJHQFH DUH 
SDUWLFXODUO\ LPSRUWDQW LQ WKLV UHVSHFW�

+LJK SHUIRUPDQFH EHOLHI DQG DWWLWXGHV ¦ LQYROYLQJ KLJK OHYHOV RI FRPPLWPHQW WR WKH RUJDQL]DWLRQ DQG DOVR 
EHOLHIV DQG YDOXHV WKDW DUH FORVHO\ DOLJQHG ZLWK WKRVH RI WKH RUJDQL]DWLRQ�

+LJK SHUIRUPDQFH EHKDYLRXUV ¦ WKH NH\ RQHV EHLQJ WKH RZQHUVKLS� UHVSRQVLELOLW\� LQWUD� DQG LQWHU�
WHDPZRUN DQG YROXQWDULO\ DVVXPLQJ H[WUD�UROH FRQWULEXWLRQV WKDW VHUYH WR VXSSRUW WKHLU IHOORZ 
SHUIRUPHUV¨�>��@

/LQGHQILHOG� LQ DQ DUWLFOH RQ WKH QHWZRUNHG RUJDQL]DWLRQ� VXJJHVWV WKDW WKHUH DUH ILYH FULWLFDO TXDOLWLHV RI 
JRRG QHWZRUNHUV >��@�

� 6RXQG VHOI DZDUHQHVV
� *HQXLQH FRQFHUQ IRU RWKHU SHRSOH
� 8QDVKDPHG �RU DVVHUWLYH� KXPLOLW\
� 3HUVXDVLYH HQHUJ\� DQG
� &DOFXODWHG FRXUDJH�

1HWZRUNLQJ KDV HPHUJHG DV D FRUH FRPSHWHQFH LQ WRGD\ªV RUJDQL]DWLRQV DQG SDUWLFLSDQWV LQ WKH VXUYH\
LGHQWLILHG D QXPEHU RI VNLOOV UHTXLUHG IRU VXFFHVVIXO QHWZRUNLQJ �7DEOH ���

;HUR[ IRFXVHG RQ NQRZOHGJH DQG H[SHUWLVH RI VHUYLFH HQJLQHHUV DURXQG WKH JOREH DQG EXLOW D SURFHVV 
DQG WRRO WKDW HQDEOHG WKHP WR VKDUH WLSV DQG H[SHULHQFH JDLQHG WKURXJK GD\ WR GD\ ZRUN� 7KH (XUHND
SURMHFW ZDV GHVLJQHG URXQG WKH ZD\ WKDW VHUYLFH HQJLQHHUV ZRUNHG DV LQIRUPDO FRPPXQLWLHV LQ WKHLU 
ORFDOLWLHV DQG VFDOHG WKLV WR IRUP D JOREDO FRPPXQLW\ VXSSRUWHG E\ D SUDFWLFDO ,7 WRRO�
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7DEOH � ¦ 1HWZRUNLQJ VNLOOV UHTXLUHG LGHQWLILHG E\ LQWHUYLHZHHV

7KH SDUWLFLSDQWV DOVR EHOLHYH WKDW WKH PL[ RI VNLOOV UHTXLUHG IRU NQRZOHGJH ZRUNLQJ FORVHO\ UHVHPEOH WKRVH 
QHWZRUNLQJ VNLOOV� $OO VWDII QHHG WR NHHS WKHLU MRE UHODWHG VNLOOV �SURIHVVLRQDO� WHFKQLFDO RU DGPLQLVWUDWLYH�
UHIUHVKHG DQG XS�WR�GDWH� DQG EH SUHSDUHG WR GHYHORS QHZ VNLOOV� 7KH FOLPDWH RI OLIH ORQJ OHDUQLQJ LV YHU\ 
UHDO� $GGHG WR WKLV WKH\ QHHG D PL[ RI EXVLQHVV VNLOOV �VRPH RUJDQL]DWLRQ VSHFLILF�� DWWLWXGHV DQG EHKDYLRXUV 
WKDW HQDEOH WKHP WR SDUWLFLSDWH IXOO\ LQ� DQG FRQWULEXWH WR� WKH FRUSRUDWH NQRZOHGJH FDSDELOLW\� 

7KH NH\ FRPSHWHQF\ VLWWLQJ DERYH WKHVH VNLOOV LV DQ RYHUDOO XQGHUVWDQGLQJ RI WKH YDOXH RI NQRZOHGJH DQG 
LQIRUPDWLRQ WR WKH RUJDQL]DWLRQ� WKH ZRUN JURXS DQG WKH LQGLYLGXDO� ,W LV WKLV XQGHUVWDQGLQJ WKDW PDNHV 
WKH GLIIHUHQFH EHWZHHQ DQ LQGLYLGXDO SD\LQJ OLS VHUYLFH WR NQRZOHGJH SURFHVVHV ¦ GRLQJ ZKDW FDQ EH 
PRQLWRUHG DQG PHDVXUHG ¦ DQG PDNLQJ D UHDO FRQWULEXWLRQ WR WKH RUJDQL]DWLRQªV NQRZOHGJH EDVH� 
,QGLYLGXDOV ZKR XQGHUVWDQG KRZ NQRZOHGJH DQG LQIRUPDWLRQ LPSDFWV RQ WKH VXFFHVV RI WKHLU RZQ DFWLYLWLHV� 
DQG WKRVH RI FROOHDJXHV DQG WKH RUJDQL]DWLRQ� DUH KDOI ZD\ WR WDNLQJ UHVSRQVLELOLW\ IRU WKHLU RZQ 
FRQWULEXWLRQV WR FRUSRUDWH NQRZOHGJH� %XW WKLV XQGHUVWDQGLQJ KDV WR EH FRPSOHPHQWHG E\ D V\PSDWK\ ZLWK
FRUSRUDWH YDOXHV DQG D EHOLHI WKDW WKH RUJDQL]DWLRQ UHDOO\ GRHV EHOLHYH LQ WKH YDOXHV LW SUHDFKHV� 

$ FRQVROLGDWLRQ RI WKH NH\ VNLOOV DQG FRPSHWHQFLHV LGHQWLILHG E\ WKH VXUYH\ SDUWLFLSDQWV DV UHTXLUHG IRU 
VXFFHVVIXO QHWZRUNLQJ DQG IRU NQRZOHGJH ZRUNLQJ VXJJHVWV ILIWHHQ WRS VNLOOV IRU QHWZRUNHG NQRZOHGJH
ZRUNHUV �7DEOH ���

7DEOH � ¦ 7KH WRS ILIWHHQ 6NLOOV IRU .QRZOHGJH :RUNLQJ

7KHVH VNLOOV DUH ILQGLQJ WKHLU ZD\ LQWR FRPSHWHQF\ IUDPHZRUNV� GLFWLRQDULHV DQG HQDEOHUV WKDW DUH 
EHJLQQLQJ WR XQGHUSLQ WKH GHYHORSPHQW RI UROHV LQ DOO RUJDQL]DWLRQV� 7KH +LJKHU (GXFDWLRQ )XQGLQJ
&RXQFLO IRU (QJODQG �+()&(� KDV GHYHORSHG D VHW RI NH\ HQDEOHUV WKDW VHW RXW ZKDW LV H[SHFWHG IURP DOO 
VWDII �VHH 7DEOH �� 7DEOH �� 7DEOH � DQG 7DEOH � ��

$ELOLW\ DQG ZLOOLQJQHVV WR OHDUQ

$ELOLW\ WR VHH WKH ELJ SLFWXUH 

$EOH WR DFFHSW FKDQJH

$FFRXQWDELOLW\

%XVLQHVV DZDUHQHVV DQG XQGHUVWDQGLQJ

&RDFKLQJ

&ROODERUDWHV ZLWK RWKHUV

&RPPXQLFDWLRQ

&RXUDJH

&XVWRPHU RULHQWDWLRQ 

)OH[LELOLW\

+XPLOLW\

,QIRUPDWLRQ OLWHUDF\

,QWHUSHUVRQDO VNLOOV

/HDGHUVKLS

/LVWHQLQJ VNLOOV

1HWZRUNLQJ

2SHQQHVV

2ZQHUVKLS

3DUWQHUVKLS

3HUVRQDO HIIHFWLYHQHVV

3UREOHP VROYLQJ

5HVSRQVLELOLW\

6HOI DZDUHQHVV

6KDULQJ ¦ LQIRUPDWLRQ� NQRZOHGJH� LGHDV

7HDP ZRUNLQJ 

8VHV NQRZOHGJH HIIHFWLYHO\

7KH WRS �� VNLOOV DQG FRPSHWHQFLHV IRU QHWZRUNHG NQRZOHGJH ZRUNLQJ

$ELOLW\ DQG ZLOOLQJQHVV WR OHDUQ

$FFRXQWDELOLW\� RZQHUVKLS� UHVSRQVLELOLW\

%XVLQHVV DZDUHQHVV DQG XQGHUVWDQGLQJ

&ROODERUDWHV ZLWK RWKHUV

&RPPXQLFDWLRQ 

)OH[LELOLW\

,QIRUPDWLRQ OLWHUDF\

,QWHUSHUVRQDO VNLOOV

/HDGHUVKLS

1HWZRUNLQJ 

2SHQQHVV DQG 7UXVW

2UJDQL]DWLRQDO DZDUHQHVV

6HOI DZDUHQHVV

6KDULQJ ¦ LQIRUPDWLRQ� NQRZOHGJH� LGHDV

7HDP ZRUNLQJ
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7DEOH � ¦ +()&( NH\ HQDEOHUV ¦ .QRZOHGJH DQG /HDUQLQJ

127(  (OHPHQWV �� �� � DQG � SULPDULO\ LPSDFW RQ ©VHOIª� (OHPHQWV �� � DQG � SULPDULO\ LPSDFW RQ ©RWKHUVª �LQWHUQDO DQG H[WHUQDO��
(OHPHQWV � DQG � SULPDULO\ LPSDFW ©FRUSRUDWHO\ª �LQWHUQDO DQG H[WHUQDO��

7DEOH � ¦ +()&( NH\ HQDEOHUV ¦ 3ODQQLQJ

127(  (OHPHQWV �� �� DQG � SULPDULO\ LPSDFW RQ ©VHOIª� (OHPHQWV �� �� DQG � SULPDULO\ LPSDFW RQ ©RWKHUVª �LQWHUQDO DQG H[WHUQDO�� 
(OHPHQW � SULPDULO\ LPSDFW ©FRUSRUDWHO\ª �LQWHUQDO DQG H[WHUQDO��

.QRZOHGJH DQG /HDUQLQJ

*DLQV� GHYHORSV DQG HIIHFWLYHO\ VKDUHV VNLOOV� NQRZOHGJH DQG LQIRUPDWLRQ IRU WKH EHQHILW RI WKH &RXQFLOªV
PLVVLRQ� RWKHUV DQG VHOI

�� 0DNHV WLPH IRU SHUVRQDO 
GHYHORSPHQW DQG OHDUQLQJ�

�� 6HHNV RSSRUWXQLWLHV WR FRDFK 
RWKHUV DQG VXSSRUW WKHP LQ WKHLU 
OHDUQLQJ�

�� &RQWULEXWHV WLPH� NQRZOHGJH 
DQG H[SHUWLVH WR FRUSRUDWH 
DFWLYLWLHV UHVSRQVLEO\� ZLOOLQJO\
DQG DFWLYHO\�

�� $FWLYHO\ WDNHV UHVSRQVLELOLW\ IRU 
ILQGLQJ RXW LQIRUPDWLRQ�

�� 9DOXHV RWKHUVª FRQWULEXWLRQV 
DQG EXLOGV WKHLU FRQILGHQFH

�� 7DNHV UHVSRQVLELOLW\ WR REWDLQ 
GHYHORS� RUJDQL]H DQG VKDUH
NQRZOHGJH DQG LQIRUPDWLRQ WKDW
PD\ EH RI XVH WR RWKHUV� HQVXULQJ
WKDW LW LV DFFXUDWH DQG XS WR GDWH�

�� $SSOLHV ZKDW KDV EHHQ OHDUQW� 
DQG REWDLQV IHHGEDFN ZKHUH 
DSSURSULDWH�

�� 6WDII UHVSRQVLEOH IRU HQDEOLQJ
RWKHUV WR SURPRWH WKHLU OHDUQLQJ 
DQG GHYHORSPHQW� 7KLV LQFOXGHV 
VXSSRUWLQJ WKHP LQ WKH 
DSSOLFDWLRQ RI OHDUQLQJ LQ WKH 
ZRUNSODFH DQG WKH HYDOXDWLRQ RI 
RXWFRPHV�

�� (YDOXDWHV ZRUN XQGHUWDNHQ 
DQG OHDUQV IURP WKH H[SHULHQFH�

3ODQQLQJ

7R SODQ DFWLYLWLHV PDNLQJ RSWLPXP XVH RI UHVRXUFHV �H�J� WLPH� PRQH\� SHRSOH DQG WKH HQYLURQPHQW� LQ 
DFKLHYLQJ GHVLUHG UHVXOWV DQG LQ PDQDJLQJ ULVNV� 7R PRQLWRU� DGDSW DQG HYDOXDWH WKH SURFHVV DQG UHVXOW� 

VKDULQJ WKH OHVVRQV OHDUQW DV DSSURSULDWH�

�� 3ODQV DQG SULRULWL]HV WDVNV 
VXFFHVVIXOO\� �WDNLQJ DFFRXQW RI
RWKHUVª QHHGV� DV ZHOO DV RZQ��

�� 5HVROYHV FRPSHWLQJ SULRULWLHV 
ZLWKLQ WKH UHVRXUFHV DYDLODEOH� 
DQG LQ WKH OLJKW RI RWKHUVª
SULRULWLHV DQG ZRUN OLIH EDODQFH�

�� &RQWULEXWHV SRVLWLYHO\ WR 
WKLQNLQJ DQG GLVFXVVLRQV 
FRQFHUQLQJ ORQJHU WHUP LVVXHV 
DIIHFWLQJ RQHªV DUHD RI ZRUN DQG 
WKH &RXQFLO

�� 7DNHV DFFRXQW RI IRUHVHHDEOH 
ULVNV�

�� :KHUH DSSURSULDWH� HIIHFWLYHO\
XVHV SURMHFW PDQDJHPHQW WRROV 
DQG DSSURDFKHV �DV GHVFULEHG RQ 
WKH SURMHFW PDQDJHPHQW QHWZRUN 
&RXQFLOQHW VLWH��

�� (YDOXDWHV RXWFRPHV DQG DGDSWV 
IXWXUH SODQV LQ WKH OLJKW RI WKH 
OHDUQLQJ�

�� 6WDII UHVSRQVLEOH IRU HQDEOLQJ
RWKHUV HIIHFWLYHO\ SODQ DQG
GHOHJDWH ZRUN� WDNLQJ DFFRXQW RI
WKH QHHGV RI WKH EXVLQHVV� RYHUDOO 
ZRUNORDGV DQG FROOHDJXHVª
GHYHORSPHQW QHHGV�
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7DEOH � ¦ +()&( NH\ HQDEOHUV ¦ &RPPXQLFDWLRQ

127(  (OHPHQWV � DQG � SULPDULO\ LPSDFW RQ ©VHOIª� (OHPHQWV �� �� �� �� DQG � SULPDULO\ LPSDFW RQ ©RWKHUVª �LQWHUQDO DQG H[WHUQDO�� 
(OHPHQW � SULPDULO\ LPSDFWV ©FRUSRUDWHO\ª �LQWHUQDO DQG H[WHUQDO��

7DEOH � ¦ +()&( NH\ HQDEOHUV ¦ 5HODWLRQVKLSV

127(  (OHPHQW � SULPDULO\ LPSDFWV RQ ©VHOIª� (OHPHQWV �� �� � DQG � SULPDULO\ LPSDFW RQ ©RWKHUVª �LQWHUQDO DQG H[WHUQDO�� (OHPHQWV �
DQG � SULPDULO\ LPSDFW ©FRUSRUDWHO\ª �LQWHUQDO DQG H[WHUQDO�

�����  ,QIRUPDWLRQ OLWHUDF\

$OWKRXJK PDQ\ RI WKH VNLOOV LGHQWLILHG DUH ILQGLQJ WKHLU ZD\ LQWR FRPSHWHQF\ IUDPHZRUNV� D NH\ VNLOO
PLVVLQJ IURP PRVW RI WKHP LV LQIRUPDWLRQ OLWHUDF\� 

&RPPXQLFDWLRQ

7R SURYLGH DQG UHFHLYH LQIRUPDWLRQ LQ DQ HIIHFWLYH PDQQHU� &RPPXQLFDWLRQV DUH ILW IRU SXUSRVH �H�J� 
WLPHO\� WKH ULJKW PHWKRG IRU WKH RFFDVLRQ DQG FRQWULEXWH FRQVWUXFWLYHO\ WR GHEDWH�

� ,V DZDUH RI WKH ZD\ \RX 
FRPPXQLFDWH DQG LWV LPSDFW RQ 
RWKHUV� DQG DGDSWV VW\OH� DV 
QHFHVVDU\� UHVXOWLQJ LQ HIIHFWLYH 
FRPPXQLFDWLRQ�

�� 6SHHFK LV FOHDU� FRQFLVH� RI 
DSSURSULDWH FRPSOH[LW\ DQG
WDLORUHG WR WKH DXGLHQFH�V�� 
&RQWHQW RI VSHHFK LV DFFXUDWH

�� 6WDII UHVSRQVLEOH IRU HQDEOLQJ 
RWKHUV IRVWHU HIIHFWLYH WZR ZD\ 
FRPPXQLFDWLRQ FKDQQHOV� 
FKDUDFWHUL]HG E\ WZR ZD\ 
IHHGEDFN DQG RSHQQHVV�

�� 0DQDJHV RZQ WLPH WR DOORZ 
RSSRUWXQLWLHV IRU HIIHFWLYH 
FRPPXQLFDWLRQ ZLWK RWKHUV�

�� :ULWLQJ LV FOHDU� FRQFLVH� RI 
DSSURSULDWH FRPSOH[LW\ DQG
WDLORUHG WR WKH DXGLHQFH�V�� ,W
IROORZV KRXVH VW\OH DQG XVHV
FRUUHFW JUDPPDU� 7KH FRQWHQW RI 
ZULWLQJ LV DFFXUDWH�

�� &RPPXQLFDWHV WR DOO SDUWLHV LQ
D ZD\ ZKLFK FUHDWHV D SRVLWLYH
LPSUHVVLRQ RI WKH &RXQFLO�

�� $FWLYHO\ OLVWHQV� VKRZLQJ 
VHQVLWLYLW\ WR WKH QHHGV RI RWKHUV
DQG WKH FRQWH[W�

� ,V DSSURDFKDEOH WR RWKHUV�

5HODWLRQVKLSV

7R WUHDW HYHU\RQH ZLWK UHVSHFW� 7R EH DV RSHQ DQG KRQHVW DV ZH FDQ� DQG VHQVLWLYH WR RWKHUVª JRDOV DQG
QHHGV� 7R HQJHQGHU WUXVW DQG UHVSHFW IURP RWKHUV� EDODQFLQJ RWKHUVª QHHGV ZLWK RXU RZQ�

� ,V DZDUH RI KRZ RQH SUHIHUV WR 
UHODWH WR RWKHUV DQG� ZKHUH 
QHFHVVDU\� DGDSWV SHUVRQDO VW\OH 
WR DFKLHYH WKH EHVW UHVXOWV

�� 3UR�DFWLYHO\ VHHNV WR EXLOG 
UHODWLRQVKLSV� HQDEOLQJ RWKHUV WR
ZRUN ZHOO

�� &RQWULEXWHV WR UHODWLRQVKLSV LQ 
ZD\V ZKLFK FUHDWH D SRVLWLYH 
LPSUHVVLRQ RI WKH &RXQFLO�

�� 7DNHV LQWR DFFRXQW RWKHUVª
SHUVSHFWLYHV�

�� 6WDII UHVSRQVLEOH IRU HQDEOLQJ
RWKHUV WDNH VWHSV WR GHYHORS
HIIHFWLYH UHODWLRQVKLSV ZLWK WKHP� 
WDNLQJ DFFRXQW RI WKHLU GLIIHUHQW
QHHGV DQG SHUVRQDOLWLHV�

�� 8VHV D SDUWQHUVKLS DSSURDFK 
ZKHUH DSSURSULDWH�

�� 1HJRWLDWHV RSWLPXP RXWFRPHV 
DQG VHFXUHV XQGHUVWDQGLQJ IURP 
WKRVH ZLWK ZKRP RQH PD\ QRW 
DJUHH
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7KH &KDUWHUHG ,QVWLWXWH RI /LEUDU\ DQG ,QIRUPDWLRQ 3URIHVVLRQDOV �&,/,3� GHILQLWLRQ LPSOLHV WKDW WR EH 
LQIRUPDWLRQ OLWHUDWH WKH VNLOOV UHTXLUHG LQFOXGH DQ XQGHUVWDQGLQJ RI�

� D QHHG IRU LQIRUPDWLRQ
� WKH UHVRXUFHV DYDLODEOH
� KRZ WR ILQG LQIRUPDWLRQ
� WKH QHHG WR HYDOXDWH UHVXOWV
� KRZ WR ZRUN ZLWK RU H[SORLW UHVXOWV
� HWKLFV DQG UHVSRQVLELOLW\ RI XVH
� KRZ WR FRPPXQLFDWH RU VKDUH \RXU ILQGLQJV
� KRZ WR PDQDJH \RXU ILQGLQJV�>��@

,W LV WKH DELOLW\ WR� 

� XQGHUVWDQG WKH LQIRUPDWLRQ UHTXLUHG DQG IUDPH DSSURSULDWH TXHVWLRQV� 
� ILQG� HYDOXDWH DQG DQDO\VH LQIRUPDWLRQ IURP D QXPEHU RI VRXUFHV�
� FUHDWH LQIRUPDWLRQ LQ VXFK D ZD\ WKDW RWKHUV FDQ XVH LW� 
� DQDO\VH DQG XVH LQIRUPDWLRQ HIIHFWLYHO\� DQG 
� GLVWULEXWH DQG VKDUH LQIRUPDWLRQ DSSURSULDWHO\�

7KH PDMRULW\ RI SDUWLFLSDQWV IHOW WKDW LQIRUPDWLRQ OLWHUDF\ LV RIWHQ SRRUO\ GHYHORSHG LQ WKH ZRUNSODFH EXW 
RUJDQL]DWLRQV DUH EHJLQQLQJ WR DGGUHVV WKH SUREOHP� 7KH ,PSURYHPHQW DQG 'HYHORSPHQW $JHQF\ �,'H$��
IRU H[DPSOH� GHYHORSHG D :RUNLQJ 6PDUWHU SURJUDPPH� WKH ,QODQG 5HYHQXH KDV LQWURGXFHG DQ DQDO\WLFDO
WKLQNLQJ PRGXOH LQWR WKHLU LQGXFWLRQ SURJUDPPH IRU WUDLQHH WD[ LQVSHFWRUV� 8QLOHYHU 5	' KDYH DQ 
HVWDEOLVKHG LQIRUPDWLRQ OLWHUDF\ WUDLQLQJ SURJUDPPH� DQG YDULRXV SDUWV RI WKH 1DWLRQDO +HDOWK 6HUYLFH DUH 
WDUJHWLQJ WKH GHYHORSPHQW RI LQIRUPDWLRQ OLWHUDF\ VNLOOV DPRQJ VWDII DQG SDWLHQWV� 

7KHVH WUDLQLQJ SURJUDPPHV DOO WDUJHW VRPH RU DOO RI WKH VNLOOV VKRZQ LQ 7DEOH �
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7DEOH � ¦ ,QIRUPDWLRQ /LWHUDF\ 6NLOOV >��@

$OWKRXJK HYHU\RQH QHHGV D EDVLF OHYHO RI VNLOO LQ DOO WKHVH DUHDV� VRPH UROHV ZLOO UHTXLUH PRUH GHSWK� 7KH 
XVH RI D VLPSOH GLDJQRVWLF WRRO ZLOO KHOS DVVHVV ZKHUH WKH OHYHOV VKRXOG EH� )RU H[DPSOH� DQ DGPLQLVWUDWRU 
LV OLNHO\ WR QHHG D SURILOH VLPLODU WR WKDW RXWOLQHG E\ WKH EURNHQ OLQH LQ )LJXUH � ZKLOH D SURMHFW PDQDJHU
FRXOG QHHG D SURILOH VLPLODU WR WKDW VKRZQ E\ WKH VROLG OLQH�

9DOXH

8QGHUVWDQGLQJ WKH RUJDQL]DWLRQ DQG LWV FRQWH[W

8QGHUVWDQGLQJ KRZ GHFLVLRQV DUH PDGH

8QGHUVWDQGLQJ NH\ EXVLQHVV SURFHVVHV DQG 
VXSSRUWLQJ SURFHVVHV

8QGHUVWDQGLQJ KRZ \RXU ZRUN UHODWHV WR RWKHUV� 
ZKDW LQIRUPDWLRQ \RX QHHG DQG ZKDW \RX FUHDWH

8QGHUVWDQGLQJ ZKR XVHV WKH LQIRUPDWLRQ \RX FUHDWH 
DQG WKH LQIRUPDWLRQ QHHGV RI RWKHUV

8QGHUVWDQGLQJ LQIRUPDWLRQ DQG NQRZOHGJH IORZV
WKDW VXSSRUW WKH EXVLQHVV

&UHDWH

&RPPLVVLRQLQJ� XQGHUVWDQGLQJ WKH SRWHQWLDO 
DXGLHQFH� LGHQWLI\LQJ WKH PRVW DSSURSULDWH SHRSOH 
WR FUHDWH LQIRUPDWLRQ 

&DSWXULQJ� LGHQWLI\LQJ DQG VXPPDUL]LQJ NH\ SRLQWV 
IURP D YDULHW\ RI VRXUFHV

:ULWLQJ DQG HGLWLQJ� PDNLQJ LQIRUPDWLRQ HDV\ WR
DEVRUE E\ ZULWLQJ ZLWK WKH DXGLHQFH LQ PLQG�
NQRZLQJ ZKHQ WR XVH HGLWLQJ DQG SURRI UHDGLQJ 
H[SHUWLVH

'HVLJQLQJ WKH LQIRUPDWLRQ SURGXFW� VHOHFWLQJ
DSSURSULDWH IRUPDWV IRU DXGLHQFH DQG FRQWHQW

8SGDWLQJ� NHHSLQJ SXEOLVKHG LQIRUPDWLRQ UHOHYDQW
DQG UHOLDEOH� XQGHUVWDQGLQJ XSGDWLQJ PHFKDQLVPV 

$EOH WR XVH WKH WRROV IRU FUHDWLQJ LQIRUPDWLRQ

)LQG

$QDO\VLQJ DQG GHILQLQJ WKH LQIRUPDWLRQ UHTXLUHG
DQG HYDOXDWLRQ FULWHULD

8QGHUVWDQGLQJ WKH UDQJH RI LQWHUQDO VRXUFHV� 
LQFOXGLQJ H[SHUWLVH� DYDLODEOH DQG EHLQJ DEOH WR XVH 
WKHP

8QGHUVWDQGLQJ WKH UDQJH RI H[WHUQDO VRXUFHV�
LQFOXGLQJ H[SHUWLVH� DYDLODEOH DQG KRZ EHVW WR XVH 
WKHP

6HOHFWLQJ DQG HYDOXDWLQJ LQIRUPDWLRQ� DVVHVVLQJ 
TXDOLW\� UHOLDELOLW\ DQG UHOHYDQFH

.HHSLQJ XS WR GDWH

$EOH WR XVH WKH WRROV RU LGHQWLI\ WKH URXWHV WR ILQGLQJ 
LQIRUPDWLRQ

8VH

&ULWLFDO DSSUDLVDO� HYDOXDWLQJ� SULRULWL]LQJ DQG
LGHQWLI\LQJ WKH VLJQLILFDQFH RI LQIRUPDWLRQ

$QDO\VLQJ� PDNLQJ LQIHUHQFHV DQG GHGXFWLRQV IURP 
YDULRXV W\SHV RI LQIRUPDWLRQ

,QWHUSUHWLQJ� XQGHUVWDQGLQJ WKH VLJQLILFDQFH RI 
LQIRUPDWLRQ

6\QWKHVL]LQJ� WUDQVODWLQJ� UDWLRQDOL]LQJ GUDZLQJ
LPSOLFDWLRQV� PDNLQJ UHFRPPHQGDWLRQV

,GHQWLI\LQJ ZKHQ LQIRUPDWLRQ FRXOG EH UH�XVHG LQ
IXWXUH RU D VLPLODU FRQWH[W� XVLQJ SURFHVVHV WR 
HQDEOH UH�XVH

8QGHUVWDQGLQJ DQG EHLQJ DEOH WR XVH WKH WRROV WKDW 
HQDEOH WKH XVH RI LQIRUPDWLRQ

2UJDQL]H

(PDLO PDQDJHPHQW� DSSO\LQJ FRUSRUDWH JXLGHOLQHV 
DQG SROLFLHV� HPDLO HWLTXHWWH� HPDLO IXQFWLRQV�

)LOH PDQDJHPHQW� DSSO\LQJ FRUSRUDWH JXLGHOLQHV

&RGLQJ� XQGHUVWDQGLQJ DQG XVLQJ FRUSRUDWH FRGHV 
H�J� LQGH[HV� WD[RQRPLHV HWF� DVVLJQLQJ FUHDWLRQ DQG
RZQHUVKLS GHWDLOV

6WRULQJ DQG GLVFDUGLQJ� XQGHUVWDQGLQJ DQG XVLQJ
FRUSRUDWH SROLFLHV DQG UHWHQWLRQ VFKHGXOHV� VHOHFWLQJ
DSSURSULDWH VWRUDJH PHWKRGV

3URWHFWLQJ DQG UHJXODWLQJ� XQGHUVWDQGLQJ FRUSRUDWH 
DQG SHUVRQDO LQIRUPDWLRQ VHFXULW\ LVVXHV� 
DSSOLFDEOH UHJXODWLRQ� H�J� GDWD SURWHFWLRQ� 
FRS\ULJKW� )UHHGRP RI ,QIRUPDWLRQ HWF�

$EOH WR XVH WKH WRROV IRU RUJDQL]LQJ LQIRUPDWLRQ

6KDUH

8QGHUVWDQGLQJ ZKHQ LW LV DSSURSULDWH WR ©VKDUHª DQG
WKH FRQGLWLRQV IRU VKDULQJ

8QGHUVWDQGLQJ WKH YDOXH RI ZKDW \RX NQRZ

8QGHUVWDQGLQJ WKH LQIRUPDWLRQ QHHGV RI RWKHUV

8VLQJ HIIHFWLYH VKDULQJ WHFKQLTXHV� KRZ WR VKDUH�
XVH RI WHPSODWHV� DSSURSULDWH HOHFWURQLF DQG 
KDUGFRS\ IRUPDWV� FRPPXQLFDWLRQ VNLOOV ¦ RUDO� 
ZULWWHQ DQG SUHVHQWDWLRQ

$FNQRZOHGJLQJ RZQHUVKLS DQG LQWHOOHFWXDO
SURSHUW\� XQGHUVWDQGLQJ RIILFLDO DQG XQRIILFLDO
RZQHUVKLS LVVXHV�

8QGHUVWDQGLQJ DQG EHLQJ DEOH WR XVH WRROV IRU 
VKDULQJ LQIRUPDWLRQ
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,Q WKH DERYH PRGHO LW LV WKH ODFN RI XQGHUVWDQGLQJ DERXW WKH YDOXH RI LQIRUPDWLRQ DQG NQRZOHGJH WKDW LV D
FRQWULEXWRU\ IDFWRU WR SRRU NQRZOHGJH VKDULQJ EHKDYLRXUV GLVFXVVHG EHORZ�

���  .QRZOHGJH VKDULQJ EHKDYLRXUV

�����  *HQHUDO

§0DQ\ NQRZOHGJH PDQDJHPHQW H[SHUWV SRLQW WR WKH HYHQWV RI 6HSW� ��� ����� DV WKH XOWLPDWH UHDVRQ WKDW 
LQIRUPDWLRQ�VKDULQJ V\VWHPV DUH QHFHVVDU\� 7KH )%, KDV GUDZQ FULWLFLVP IRU LJQRULQJ LQWHOOLJHQFH WKDW 
FRXOG KDYH WKZDUWHG WKH WHUURULVW DWWDFNV DQG IRU DQ DSSDUHQW ODFN RI FRPPXQLFDWLRQ ZLWK WKH &,$� 
$FFRUGLQJ WR FRQJUHVVLRQDO KHDULQJV� JRYHUQPHQW DJHQFLHV LJQRUHG PDQ\ RWKHU VLJQV ¦ VRPH JRLQJ EDFN DV 
IDU DV ����� 

,W LV D GUDPDWLF H[DPSOH RI WKH IDLOXUH RI NQRZOHGJH PDQDJHPHQW� ,Q DQ DJHQF\ VXFK DV WKH )%,� ZKHUH WKH 
VKDULQJ RI LQIRUPDWLRQ FDQ VDYH OLYHV� VXFK ODSVHV FDQ PHDQ WUDJHG\�¨ >��@

,Q WKH EXVLQHVV ZRUOG� WKH VDPH IDLOXUHV FDQ OHDG WR VXEVWDQWLDO ILQDQFLDO ORVVHV� $FFRUGLQJ WR WKH 
,QWHUQDWLRQDO 'DWD &RUSRUDWLRQ �,'&�� )RUWXQH ��� FRPSDQLHV ORVH DW OHDVW ����� ELOOLRQ D \HDU E\ IDLOLQJ 
WR DGHTXDWHO\ VKDUH NQRZOHGJH�

§7KH UHDVRQV IRU IDLOXUH DUH PDQ\ DQG YDULHG� EXW WZR IDFWRUV VHHP FRPPRQ� 7HFKQRORJ\ LV WRR FRPSOLFDWHG�
DQG� SHUKDSV PRVW LPSRUWDQW� RUJDQL]DWLRQV GRQªW JLYH HQRXJK FRQVLGHUDWLRQ WR WKH EDUULHUV KXPDQ QDWXUH 
SRVHV WR LQIRUPDWLRQ VKDULQJ�¨ >��@

2XU GHILQLWLRQ RI FRPSHWHQFH LV WKH FRPELQDWLRQ RI VNLOOV� H[SHULHQFH DQG EHKDYLRXU WKDW HQDEOHV 
LQGLYLGXDOV WR FDUU\ RXW WKHLU UROH� 7KH %6, *XLGH WR .0 &XOWXUH �3' ���� 0DQDJLQJ &XOWXUH DQG 
.QRZOHGJH� GHDOV ZLWK WKH GHYHORSPHQW RI FXOWXUHV WKDW DUH NQRZOHGJH IULHQGO\ DQG H[SORUHV WKH LVVXHV RI 
UHZDUG DQG UHFRJQLWLRQ� 2QH RI WKH NH\ FRQFHUQV RI WKH RUJDQL]DWLRQV LQWHUYLHZHG ZDV WKH GHYHORSPHQW RI 
HQYLURQPHQWV WKDW HQFRXUDJH DQG UHZDUG NQRZOHGJH VKDULQJ�

,Q WKHLU ERRN ©,I ZH RQO\ NQHZ ZKDW ZH NQRZª *UD\VRQ DQG 2ª'HOO SRLQW RXW IRXU UHDVRQV ZK\ NQRZOHGJH LV
QRW VKDUHG�

� ,JQRUDQFH� 0DQ\ SHRSOH ZKR KDYH NQRZOHGJH GRQªW UHDOL]H WKDW RWKHUV PD\ ILQG LW XVHIXO� $W WKH VDPH
WLPH� VRPHRQH ZKR FRXOG EHQHILW IURP WKH NQRZOHGJH PD\ QRW UHDOL]H WKDW DQRWKHU SHUVRQ LQ WKH FRPSDQ\
KDV LW� �VHH LQIRUPDWLRQ /LWHUDF\ LQ VXE�FODXVH ������
� 1R DEVRUSWLYH FDSDFLW\� 2IWHQ DQ HPSOR\HH ODFNV WKH WLPH� PRQH\ RU PDQDJHPHQW UHVRXUFHV WR VHHN 
RXW WKH LQIRUPDWLRQ WKH\ UHTXLUH�
� /DFN RI SUH�H[LVWLQJ UHODWLRQVKLS� 3HRSOH RIWHQ DEVRUE NQRZOHGJH IURP RWKHU SHRSOH WKH\ NQRZ� 
UHVSHFW DQG OLNH� ,I WZR PDQJHUV GRQªW NQRZ HDFK RWKHU WKH\ DUH OHVV OLNHO\ WR LQFRUSRUDWH HDFK RWKHU©V 
H[SHULHQFH LQ WKHLU ZRUN�
� /DFN RI PRWLYDWLRQ� 3HRSOH GR QRW VHH D FOHDU EXVLQHVV UHDVRQ IRU SXUVXLQJ WKH WUDQVIHU RI NQRZOHGJH
>��@

)LJXUH � ¦ ,QIRUPDWLRQ OLWHUDF\ SURILOHV IRU GLIIHUHQW VWDII W\SHV
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2WKHU HYLGHQFH VXJJHVWV WKDW PDQ\ VWDII IHHO RYHUZKHOPHG E\ WKH DPRXQW RI LQIRUPDWLRQ WKH\ QHHG WR
KDQGOH VR WKH\ UHVLVW DFWLYLWLHV ZKLFK WKH\ IHHO ZLOO OHDG WR \HW PRUH LQIRUPDWLRQ IORZLQJ RYHU WKHLU GHVN� RU
DQ LQFUHDVH LQ GHPDQGV RQ WKHLU WLPH WR KHOS RWKHUV�

0DQ\ RI WKH EHKDYLRXUV UHTXLUHG FDQ EH OHDUQHG SURYLGLQJ WKDW WKH PRWLYDWLRQ LV WKHUH� 9LUWXDO 
FROODERUDWLRQ� IRU H[DPSOH� LV D OHDUQHG EHKDYLRXU� EXW WKH LQGLYLGXDO QHHGV WR SHUFHLYH WKH EHQHILW RI 
ZRUNLQJ LQ D YLUWXDO FRPPXQLW\ WR ZDQW WR OHDUQ WKH EHKDYLRXU�

'HYHORSLQJ EHKDYLRXUV DSSURSULDWH WR NQRZOHGJH ZRUNLQJ UHTXLUHV D FRUSRUDWH DSSURDFK� 7KH YDOXHV RI WKH 
RUJDQL]DWLRQ VKRXOG XQGHUSLQ WKH UHTXLUHPHQW DQG OHDGHUV VXSSRUW DQG GHPRQVWUDWH WKHVH EHKDYLRXUV� 
.QRZOHGJH VKDULQJ KDV WR EHFRPH HPEHGGHG LQ WKH FRUSRUDWH KLHUDUFK\ DQG LQ WKH ZD\ LW ZRUNV�

3URIHVVRU +DUU\ 6FDUEURXJK DW :DUZLFN 8QLYHUVLW\ DUJXHV WKDW RUJDQL]DWLRQV QHHG WR XQGHUVWDQG ZK\ 
HPSOR\HHV VKDUH RU KRDUG LQIRUPDWLRQ DQG WKDW XQGHUVWDQGLQJ WKH SUHYDOHQW EHKDYLRXUV LQ DQ RUJDQL]DWLRQ 
ZLOO KHOS WR GHYHORS NQRZOHGJH VKDULQJ DSSURDFKHV WKDW DUH OLNHO\ WR ZRUN� +H VXJJHVWV D PRGHO RI IRXU 
NQRZOHGJH EHKDYLRXUV �7DEOH ���

7DEOH � ¦ 6FDUEURXJKªV IRXU NQRZOHGJH EHKDYLRXUV

§*HWWLQJ SHRSOH WR ZRUN WRJHWKHU LQ FURVV�IXQFWLRQDO SURMHFW WHDPV RU WDVNV IRUFHV LV D EHKDYLRXUDO WRRO� QRW 
D WHFKQLFDO IL[� %XW LW LV PXFK PRUH OLNHO\ WR FUHDWH WKH NLQG RI WUXVW DQG VRFLDO QHWZRUNV ZH QHHG WR EULQJ 
WRJHWKHU NQRZOHGJH IURP GLIIHUHQW JURXSV�¨ �6FDUEURXJK� ����� >��@

�����  6RFLDO 1HWZRUNV

,QIRUPDO QHWZRUNV SOD\ D FUXFLDO UROH LQ NQRZOHGJH IORZ LQ RUJDQL]DWLRQV� $Q DUWLFOH E\ &URVV DQG 3UXVDFN
>�@ DQDO\VHV WKH LQIRUPDO QHWZRUNV RI ILIW\ ODUJH RUJDQL]DWLRQV DQG LGHQWLILHV IRXU NH\ UROHV ZKRVH 
SHUIRUPDQFH LV FULWLFDO WR WKH SHUIRUPDQFH RI DQ RUJDQL]DWLRQ ¦ SDUDSKUDVHG EHORZ�

�����  &HQWUDO FRQQHFWRUV

7KHVH DUH WKH SHUVRQV WKDW PRVW SHRSOH JR WR IRU LQIRUPDWLRQ DOWKRXJK WKH\ PD\ QRW EH WKH PRVW VHQLRU 
SHUVRQV LQ WKH GHSDUWPHQW� ,Q PRVW FDVHV� WKH FHQWUDO FRQQHFWRUV DUH QRW WKH IRUPDOO\ GHVLJQDWHG DV
©FRQQHFWRUVª LQ WKH RUJDQL]DWLRQ� )RU LQVWDQFH� WKH LQIRUPDWLRQ IORZ DW RQH SUDFWLFH RI D ODUJH WHFKQRORJ\
FRQVXOWLQJ FRPSDQ\ LQ WKH VWXG\ GHSHQGHG DOPRVW HQWLUHO\ RQ ILYH PLG�OHYHO PDQDJHUV� 7KH\ ZRXOG JLYH 
WKHLU FROOHDJXHV EDFNJURXQG LQIRUPDWLRQ DERXW NH\ FOLHQWV RU RIIHU LGHDV RQ QHZ WHFKQRORJLHV WKDW FRXOG EH 
HPSOR\HG LQ D JLYHQ SURMHFW� 7KHVH PDQDJHUV KDQGOHG PRVW WHFKQLFDO TXHVWLRQV WKHPVHOYHV� DQG ZKHQ WKH\ 
FRXOGQªW� WKH\ JXLGHG WKHLU FROOHDJXHV WR VRPHRQH HOVH LQ WKH LQIRUPDO QHWZRUN ¦ UHJDUGOHVV RI IXQFWLRQDO 
DUHD ¦ ZKR KDG WKH UHOHYDQW H[SHUWLVH� 

:HE� .QRZOHGJH FRQQHFWV SHRSOH ZLWK RWKHUV

7KH :HE RFFXUV ZKHQ NQRZOHGJH LV YDOXHG EHFDXVH 
LW FRQQHFWV SHRSOH� &RPPXQLWLHV RI 3UDFWLFH DQG
VRFLDO QHWZRUNV DUH H[DPSOHV DQG WKHLU VXFFHVV
GHSHQGV RQ EXLOGLQJ QHWZRUNV RI WUXVW� )RU H[DPSOH 
D SKDUPDFHXWLFDO FRPSDQ\ XVHG VRFLDO QHWZRUN 
DQDO\VLV WR LGHQWLI\ H[LVWLQJ VXFFHVVIXO QHWZRUNV 
DQG VWUHQJWKHQHG WKHP E\ EXLOGLQJ DQG VXSSRUWLQJ
&RPPXQLWLHV RI 3UDFWLFH�

7RUFK� .QRZOHGJH LV VKDUHG E\ IROORZLQJ WKH OHDGHU 
LQ WKH RUJDQL]DWLRQ

7KH 7RUFK V\PEROL]HV WKH RUJDQL]DWLRQ ZKLFK 
H[SOLFLWO\ PDNHV NQRZOHGJH VKDULQJ D NH\ YDOXH RI 
WKH RUJDQL]DWLRQ� ,Q WKLV VFHQDULR� WKH OHDG IRU 
NQRZOHGJH VKDULQJ FRPHV ILUPO\ IURP WRS
PDQDJHPHQW ZKR SURYLGH WKH OHDGHUVKLS DQG FUHDWH 
SUDFWLFDO YDOXH IRU HPSOR\HHV� $Q H[DPSOH LV 
%XFNPDQ /DERUDWRULHV ZKRVH &(2 OHDGV 
GHYHORSPHQW RI NQRZOHGJH VKDULQJ EHKDYLRXUV DQG 
SURFHVVHV DQG EDFNV LW XS ZLWK UHZDUGV DQG 
VDQFWLRQV�

/DGGHU� .QRZOHGJH LV VKDUHG LQ SXUVXLW RI VWDWXV

7KH /DGGHU LV GULYHQ E\ FRPSHWLWLRQ DQG FRQWDLQV 
WKH ULVN WKDW SHRSOH ZLOO YLHZ NQRZOHGJH DV 
SHUVRQDO SRVVHVVLRQ� +RZHYHU� LQ VRPH 
HQYLURQPHQWV LQWHUQDO FRPSHWLWLRQ FDQ EH XWLOL]HG�
&RPSHWLWLRQ WR EH DVVLJQHG WR WKH EHVW SURMHFWV FDQ
VWLPXODWH NQRZOHGJH VKDULQJ DV D FULWHULD IRU 
VHOHFWLRQ

)RUWUHVV� .QRZOHGJH LV D VRXUFH RI SURWHFWLRQ
DJDLQVW H[WHUQDO WKUHDWV

7KH )RUWUHVV LV GULYHQ E\ D SHUFHLYHG QHHG WR GHIHQG 
WKH VWDWXV TXR DQG UHVXOWV LQ D UHIXVDO WR VKDUH 
GHIHQGHG WHUULWRU\� ,Q WKLV VFHQDULR WKHUH LV D 
UHOXFWDQFH WR DGRSW QHZ SUDFWLFHV IURP RXWVLGH DQG 
UHOXFWDQFH WR EUHDN GRZQ ERXQGDULHV ¦ VXFK DV 
WKRVH EHWZHHQ GLIIHUHQW SURIHVVLRQDO JURXSV� 
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:KLOH PRVW FHQWUDO FRQQHFWRUV VHUYH WKH FRPSDQ\ LQ D SRVLWLYH ZD\� OLQNLQJ FROOHDJXHV DQG LQFUHDVLQJ 
SURGXFWLYLW\� VRPH HQG XS FUHDWLQJ ERWWOHQHFNV WKDW FDQ KROG EDFN WKH LQIRUPDO QHWZRUN� 6RPHWLPHV WKH 
FRQQHFWRUV XVH WKHLU UROHV IRU SROLWLFDO RU ILQDQFLDO JDLQ� LQ RWKHU FDVHV� WKH\ DUH MXVW VWUXJJOLQJ WR NHHS XS
ZLWK WKHLU RZQ ZRUN ZKLOH DOVR IXOILOOLQJ WKHLU UROHV LQ WKH QHWZRUN� :KDWHYHU WKH UHDVRQ� LW LV FUXFLDO WR 
XQGHUVWDQG ZKR WKH FHQWUDO FRQQHFWRUV DUH DQG KRZ WKHLU SHUVRQDOLWLHV DQG ZRUNORDGV PD\ EH DIIHFWLQJ
RUJDQL]DWLRQDO SHUIRUPDQFH DQG WR WDNH VWHSV WR UHOHDVH WKHLU SRWHQWLDO� )RU H[DPSOH� LI SHRSOH DUH FHQWUDO 
WR DQ LQIRUPDO QHWZRUN EHFDXVH RI WKHLU GHSWK RI NQRZOHGJH LQ FRQVXOWLQJ RU EDQNLQJ RU VRIWZDUH 
GHYHORSPHQW� LW PD\ EH D JRRG LGHD WR UHDVVLJQ VRPH RI WKHLU RWKHU ZRUN VR WKDW WKH\ FDQ FRQWLQXH WR IRFXV 
RQ WKHLU DUHD RI H[SHUWLVH� $OWHUQDWLYHO\� LI SHRSOH DUH FHQWUDO RQO\ EHFDXVH WKH\ PRQLWRU LQIRUPDWLRQ WKDW
PDQ\ SHRSOH QHHG� LW PD\ EH SRVVLEOH WR PDNH WKRVH GDWD PRUH ZLGHO\ DYDLODEOH LQ RWKHU ZD\V ¦ IRU
LQVWDQFH� XVLQJ H�PDLO RU D FRUSRUDWH LQWUDQHW WR GLVVHPLQDWH LQIRUPDWLRQ WR HYHU\RQH LQ WKH FRPSDQ\�

�����  %RXQGDU\ VSDQQHUV

%RXQGDU\ VSDQQHUV VHUYH DV WKH JURXSªV H\HV DQG HDUV LQ WKH ZLGHU ZRUOG� 7KH\ QXUWXUH FRQQHFWLRQV PDLQO\
ZLWK SHRSOH RXWVLGH WKH LQIRUPDO QHWZRUN ¦ ZLWK SHRSOH LQ RWKHU GHSDUWPHQWV ZLWKLQ D FRPSDQ\� DW
GLIIHUHQW VDWHOOLWH RIILFHV� DQG RWKHU RUJDQL]DWLRQV� $ ERXQGDU\ VSDQQHU EXLOGV UHODWLRQVKLSV ZLWK FHQWUDO
FRQQHFWRUV LQ RWKHU LQIRUPDO QHWZRUNV DQG EHFRPHV DQ HIILFLHQW FRQGXLW RI LQIRUPDWLRQ� SXWWLQJ PRVW SHRSOH 
LQ DOO WKH QHWZRUNV DW OHVV WKDQ IRXU UHPRYHV IURP RQH DQRWKHU�

%RXQGDU\ VSDQQHUV SOD\ DQ LPSRUWDQW UROH LQ WKRVH VLWXDWLRQV ZKHUH SHRSOH QHHG WR VKDUH GLIIHUHQW NLQGV 
RI H[SHUWLVH ¦ IRU LQVWDQFH� LQ HVWDEOLVKLQJ VWUDWHJLF DOOLDQFHV RU GHYHORSLQJ QHZ SURGXFWV� )RU H[DPSOH WKH 
5	' GHSDUWPHQW DW D OHDGLQJ FRQVXPHU�SURGXFWV FRPSDQ\� IRXQG WKDW MXVW IRXU RI WKH �� UHVHDUFKHUV LQ
WKH JURXS PDLQWDLQHG OLQNV ZLWK DFDGHPLFV LQ WKHLU ILHOGV� 7KHVH IRXU ERXQGDU\ VSDQQHUV ZHUH WKH VROH
VRXUFHV RI FUXFLDO NQRZOHGJH IRU WKH HQWLUH WHDP� DQG LI DQ\ RI WKHP ZHUH WR OHDYH RU EH SURPRWHG RXW RI 
5	'� WKH SURGXFWLYLW\ RI WKH HQWLUH JURXS ZRXOG KDYH EHHQ KLW KDUG�

%RXQGDU\ VSDQQHUV DUH D UDUH EUHHG� 0RVW SHRSOH GRQªW KDYH WKH EUHDGWK RI LQWHOOHFWXDO H[SHUWLVH� WKH
ZHDOWK RI VRFLDO FRQWDFWV� DQG WKH SHUVRQDOLW\ WUDLWV QHFHVVDU\ WR EH DFFHSWHG E\ YDVWO\ GLIIHUHQW JURXSV� )RU 
LQVWDQFH� IHZ PDUNHWLQJ PDQDJHUV DUH ZHOFRPHG LQWR WKH KHDUW RI DQ 5	' QHWZRUN� ODUJHO\ EHFDXVH WKH 
WZR JURXSV YDOXH GLIIHUHQW DVSHFWV RI WKHLU ZRUN� 7KH ERXQGDU\ VSDQQHU KDV WR VSHQG D ORW RI WLPH 
GHYHORSLQJ DQ H[WHUQDO QHWZRUN� 7R GR VR� WKH VSDQQHU PD\ WDNH XS SURMHFWV DQG WDVNV WKDW FXW DFURVV
IRUPDO ERXQGDULHV LQ WKH FRPSDQ\� VSHQGLQJ OHVV WLPH LQ WKH LPPHGLDWH QHWZRUN� ,I WKDW NLQG RI ZRUN LV QRW 
ZHOFRPHG E\ WKH RUJDQL]DWLRQ FRUSRUDWH OLIH FDQ EH GLIILFXOW IRU D ERXQGDU\ VSDQQHU�

$Q RUJDQL]DWLRQ FDQ UHDS VXEVWDQWLDO EHQHILWV E\ UHFRJQL]LQJ LWV ERXQGDU\ VSDQQHUV� )RU H[DPSOH� D 
FRQVXPHU JRRGV SUDFWLFH RI D JOREDO FRQVXOWLQJ ILUP ZDV GLVWULEXWHG DFURVV GLIIHUHQW RIILFHV LQ 1RUWK 
$PHULFD� (XURSH� DQG $XVWUDOLD� )HZ FRQVXOWDQWV NQHZ WKHLU FRXQWHUSDUWV LQ RWKHU FRXQWULHV� VR 
FRRUGLQDWLRQ DPRQJ WKH RIILFHV ZDV SRRU� 7KH ILUP VDZ D GUDPDWLF LPSURYHPHQW� KRZHYHU� RQFH LW
UHFRJQL]HG WKH IHZ SHRSOH ZKR ZHUH LQIRUPDOO\ LQ WRXFK ZLWK FROOHDJXHV LQ RWKHU RIILFHV DQG JDYH WKHP 
LQFHQWLYHV WR GR PRUH RI WKLV DQG LQFUHDVLQJO\ DVVLJQLQJ WKHP WR SURMHFWV WKDW ZRXOG UHTXLUH WKHP WR WUDYHO 
WR RIILFHV RQ DOO WKUHH FRQWLQHQWV� $V D UHVXOW� WKH VSDQQHUV GHYHORSHG ODUJHU DQG PRUH UHOLDEOH SHUVRQDO
QHWZRUNV DOO RYHU WKH ZRUOG� 6LQFH WKH ILUP ZDV PDNLQJ DGGLWLRQDO GHPDQGV RQ WKHP� WKH VHQLRU SDUWQHUV 
DZDUGHG WKH ERXQGDU\ VSDQQHUV JHQHURXV VDODU\ LQFUHDVHV DV ZHOO DV TXLFNHU SURPRWLRQV� $ IROORZ�XS
QHWZRUN DQDO\VLV FRQGXFWHG D \HDU ODWHU VKRZHG WKDW PDQ\ RI WKH JURXSV LQ WKH ILUP ZHUH PXFK PRUH 
LQWHJUDWHG� 1HZ SURMHFWV ZHUH ZRQ DQG ROG FRQWUDFWV ZHUH H[WHQGHG� SDUWO\ EHFDXVH SHRSOH ZHUH DEOH WR JHW 
WKH NQRZOHGJH RU H[SHUWLVH WKH\ QHHGHG IURP WKHLU IDU�IOXQJ FROOHDJXHV PRUH HDVLO\�

�����  ,QIRUPDWLRQ EURNHUV

,Q ODUJH LQIRUPDO QHWZRUNV� \RX PD\ ILQG SHRSOH ZKR FRQQHFW WKH YDULRXV VXE�QHWZRUNV LQ WKH RUJDQL]DWLRQ� 
:LWKRXW WKHVH LQIRUPDWLRQ EURNHUV WKH QHWZRUN DV D ZKROH ZRXOGQªW H[LVW� ,QIRUPDWLRQ EURNHUV SOD\ D UROH
VLPLODU WR WKDW RI ERXQGDU\ VSDQQHUV� RQO\ WKH\ GR LW ZLWKLQ WKH VRFLDO QHWZRUN� 7KURXJK WKHLU OLQNV EHWZHHQ
VPDOO WLJKWO\ NQLW JURXSV� ZKLFK FRXOG EH TXLWH LVRODWHG IURP RQH DQRWKHU� WKH\ IDFLOLWDWH WKH ODUJHU LQIRUPDO 
QHWZRUN�

,QIRUPDWLRQ EURNHUV DUH GLVSURSRUWLRQDWHO\ LPSRUWDQW WR WKH LQIRUPDO QHWZRUNªV HIIHFWLYHQHVV EHFDXVH WKH\ 
ZLHOG WKH SRZHU RI D FHQWUDO FRQQHFWRU ZLWKRXW QHFHVVDULO\ SRVVHVVLQJ WKH QXPEHU RI GLUHFW OLQNV WKDW 
FRQQHFWRUV KDYH� ,Q IDFW� WKH\ DUH FKDUDFWHUL]HG E\ D ZHDOWK RI LQGLUHFW FRQQHFWLRQV� ,QIRUPDWLRQ EURNHUV 
SOD\ VXFK D FULWLFDO UROH WKDW RUJDQL]DWLRQV RIWHQ WU\ WR PDQDJH ODUJH LQIRUPDO QHWZRUNV WKURXJK WKHP�

$W RQH HOHFWURQLFV FRPSDQ\ WKHUH ZHUH HLJKW LQIRUPDWLRQ EURNHUV LQ D FRPPXQLW\ SUDFWLFH RI ��� SHRSOH� 
6HQLRU PDQDJHUV ZHUH VR LPSUHVVHG E\ WKH EURNHUVª HIIRUWV WKDW WKH\ GHFLGHG WR UHLQIRUFH WKHLU ZRUN E\ 
PDNLQJ WKHP� WKHLU H[SHUWLVH DQG WKH UROH WKH\ SOD\HG H[SOLFLW WR WKH ZKROH JURXS� 7KH LQIRUPDWLRQ 
EURNHUV ZHUH DOORZHG WR VSHQG ��� RI WKHLU WLPH VXSSRUWLQJ WKH QHWZRUN DQG ZHUH RIILFLDOO\ GHVLJQDWHG DV
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