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7KISFWLRQ 30DQ DFFRPSDQLHV WKHIDGSBUMNRPKIR KDYH QRW UHDG WKH
&DUH ,QQRYDWLRW BRRIDWHIRP WKHG LQ LW WKH XQGHUGHWURLDWLR
VDPH VRXUFH E WKLUWHHQ SDUW®GNQR ZXD QLK/DWH. BQ ¥ HAKLIEKQV P D W \
DFURVYV VL[ FRXQWULHV WKDW V SOIQYH WK DK \RHFROVUW | HRISRUAN O B WHDW |
ZRUNLQJ LQ UHDO KRPH FDUH VHWWHQUWWHP DQG ZKDW QDWLRQDO
GRFXPHQWLQJ ZKDW ZRUNHG ZKDW & 16 5QRR\G LIHHYGQHHG WR GR WR FU
ZKDW KDG WR FKDQJH IRU LQQRYBRQBDQWLRRWIRNHWKHVH DFWLRQV V
KROG
$&(LV D PRQWK SURMHFW FR IXQG
7KH DFWLRQV LQ WKLV GRFXPHQWQNVRIPHUGILUHFWNKR 6HD 3URJUDPPH D
IURP SUDFWLFH IURP FDUH ZRUNBZNGAMEHYGDIWKGQVWLWXWH 5,6(
ZRUNIORZV PDQDJHUV ZKR UHGHVRQEB®G\ WKLUWHHQ SDUWQHU R
JRYHUQDQFH VWE >SEWWRWHSBRFXUHRA@®®WHGHQ 'HQPDUN WKH 1HWKH
RILFHUV ZKR UHDOLVHG WKUHH P R®\WBEVXPQ W RDWHV IOBYGH* BURBRU KG
KDG EHHQ EURXJKW LQ WRR ODWHKRPE G ROIG U DGOEHVYY DFURVV WKH
ZKR H[SODLQHG FOHDUO\ ZKLFK W HRXRYFPWRLIRGY WHKDW ZLOO GHILQH V
GHVLJQHG IRU WKHP DQKHBKLFK KIRPQRW SURMHFW LQFOXGHV TXDGU
SDUWQHUVKLS UHIHUV WR WKHVHZBY NFVUKRSVDQHHGV GHILQLWLRQ DF
DGDSWDWLRQV SUDFWLFDO H[SHUKIHQ¥FHLEMRY®WLRQ SLORWYV LQ UF
FKDQJHV WKDW UHYHDO ZKDW ZDDP®RLYWDWLRQ WKSHSRUW IRU PRUH W
KRPH FDUH HFRV\VWHP ILIW\ KRPH FDUH SURYLGHUV DQG D
FRPPXQLW\ Rl RYBDQLVDWLRQV DQG
7KLV GRFXPHQW WUDQVODWHY WKDRW®LKYGOUBMOWHR®B®RDQ WUDQVODW!
LPSOHPHQWDWLRQ JXLGDQFH IRUIMIRVH VHQOIRRQSUDGWLFH
IRU FKDQJLQJ KRZ KRPH FDUH RSHUDWHV
PXQLFLSDOLWLHYV FDUH RUJDQLVDWLRQV SURFXUHPHQW
RILFHUV DQG 6PDOO DQG OHGLXP VL]HG
(QWHUSULVHV 60(V ,W IROORZV WKH VDPH ILYH
VA\VWHP GLPHQVLRQV DD/OWRHLQMUDWH J\
UHDGHUV WR PRYH EHWZHHQ WKH WZR GRFXPHQWYV
ZLWKRXW ORVLQJ WKH WKUHDG
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&DUH WHFKQRORJLHV ZRUN LQ KRMHH FIRPH IV @ MWR/OB BRI IDGAHHI W K H

ZKHQ WKH FRQGLWLRQV DURXQG WKR\P\\DWHPUQHKWO UDWLRQDOH IRU
"KHQ WKRVH FRQGLWLRQV DUH DBVHDOW IRYARWIHRO® ZK\ WKHVH GLPH
GHVLJQHG VROXWLRQV VWRS EHLDKDW I9® WIKRIQDO JRYHUQPHQWYV DQC
PRPHQW D SURWMKHFAWLM Q&EDOW FDUWRXVW GR WR FUHDWH WKH FRQGLWL
ZRUNHUV PDQDJHUV ROGHU DG XDRWLROQQWGWBRPLORAFHHG DQG FRXQWL
DFURVV VL[ FRXQWULHYVY UHSRUWH® ZRHLYV RI WKH VL[ 165 FRQWH[WV
GRFXPHQWLQJ ZKDW KDSSHQHG LGRFXPFHWMAH GUDZ RQ WKH VDPH HYL
7KH HYLGHQFH EHKLQG WKLV GRFXPHGOWULRPHI DGGUHVVHYV WKRVH Z
IURP WKDW JURXQG OHYHO IURP BX\WERVHN WRUNKDQJIHOQWKH VI\VWHP [UI
KRPH FDUH ZKR UHFRUGHG WKH FWRQVHRAWXMHN KW D GGUHVVHYV WKRVF
WR PDNH LQ JRYHUQDQFH ZRUNIQRZOHWHQWQRQIFKDQJH ZLWKLQ LW
DQG SURFXUHPHQW WR HQVXUH LQQRYDWLRQV FRXOG

WDNH KROG

7KH FRUH ILQGLQJ ZDV WKDW JRYHUQDQFH DQG
VXVWDLQDEOH IXQGLQJ DUH WKH GHFLVLYH IDFWRUV LQ
WXUQLQJ SLORWYV LQWR SHUPDQHQW SUDFWLFH :KHUH
GHFLVLRQ PDNLQJ RZQHUVKLS ZDV FOHDU DQG D

SRVW SLORW IXQGLQJ SDWKZD\ H[LVWHG FKDQJH
ODVWHG :KHUH HLWKHU ZDV PLVVLQJ HYHQ ZHOO
IXQFWLRQLQJ SLORWY HQGHG ZKHQ WKH SURMHFW GLG
7LV GRFXPHQW DGGUHVVHV WKH FRQGLWLRQV WKDW
GHWHUPLQH ZKLFK RXWFRPH SUHYDLOV LV RUJDQLVHG
DURXQG ILYH GLPHQVLRQV Rl WKH KRPH FDUH
HFRV\VWHHFKQRORJ\ DQG 3URFHVVHYV

%XVLQHVV ORGHOV DQG 3URFXUHPHQW 3ROLF\

DQG 5HIJXODWLRQ %HKDYLRXU DQG &XOWXUH DQG
,QIUDVWUXFWXUH )RU HDFK GLPHQVLRQ DFWLRQV DUH
GHILQHG DFURVV WKUHH OHYHOV ZKDW 165 DQG
QDWLRQDO FRRUGLQDWLRQ ERGLHV VKRXOG DOLJQ ZKDW
FDUH RUJDQLVDWLRQV DQG PXQLFLSDOLWLHV PXVW
LPSOHPHQWD®REFRIODW 60(V DQG VROXWLRQ

SURYLGHUV DUH UHVSRQVLEOH IRU GHOLYHULQJ
,PSOHPHQWDWLRQ LV VWUXFWXUHG DFURVV IRXU

SKDVHV IURP W R SURJUHVVLQJ IURP

JRYHUQDQFH IRXQGDWLRQV WR VWUXFWXUHG SLORWYV
VFDOLQJ DQG XOWLPDWHO\ LQVWLWXWLRQDOLVHG SUDFWLFH
6L[ SUDFWLFDO WHPSODWHYV LQ WKH DSSHQGL[ VXSSRUW
LPSOHPHQWDWLRQ TKWM PRNW & WDHIFHW

LQVWUXFWLRQ LQ WKLY GRFXPHQW LV WR LGHQWLI\ ZKR LV
UHVSRQVLEOH IRU WKH GHFLVLRQ PDNLQJ EHIRUH WKH
SLORW EHJLQV LQFOXGLQJ ZKDW KDSSHQV DIWHU WKH
SLORW HQGV
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165 / HYHODQG $ @) QHG $ FVIRQV

&DUWH 2 W DQLVDVIRQ DQG / RFDO$ FIRQV
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165 / HYHODQG $ @ QHG $ FVIRQV

&DUWH 2 W DQLVDVIRQ DQG / RFDO$ FVIRQV
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165 / HYHODQG $ QJ QHG $ FVIRQV

&DUWH 2 W DQLVDVIRQ DQG / RFDO$ FVIRQV
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165 / HYHODQG $ @J QHG $ FIRQV

&DUWH 2 W DQLVDVIRQ DQG / RFDO$ FVIRQV
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,P SGIP HQDVIRQ 3 KDVHV DQG 7 LP HOQH 2

6 VIDNHKR@HUS RGHV DQG 3 KDVHG , QYROYHP HQW

/ HDWQLQJ 0 RQWRUQJ DQG 1 RQ & UVIFDO$ GDSVIDVIRQV

, QGLFDVRUY IRUO RQIVRUQJ DW2 W DQLVDVIRQDO! HYHO

165 / HYHOO RQWVRUQJ 7 KHP HV

' REXP HQUDVIRQ DQG / HDUQLQJ

0 HDVXUWHP HQW3 UQFLS®HV IRU2 W DQLVDVRQV DQG 0 XQLFLSDAHV
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7THP SOW  7HFKQLFDO5 HDGLOHVV & KHFNQVW

, QI LDVUXFVXLH

' DVD DQG &RP SADQFH

2 W DQLVDVIRQDO5 HDGLOHWV

7HP SOW 6 VDQGDWG , QQRYDVIRQ 3 LRFHWV

7HP SOWH 1 HHGV 0 DSSLQJ * XLGH

. H\ TXHWIRQV

0 HVKRGV IRUJ DVKHUQJ QHHG

7THP S@wi 4 XDUMWY 0 LFLR &DVH 7HP SMWA

7THP SOWH 2 XVWRP H DQG %HQHI WM& DG XMWVRQ * XLGH

7HP SOW 60 ( ( YDOXXDURQ 7HP SMWH
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KDWZ H DUH Z RWNLQJ
VIRZ DUGV

$Q ROGHU SHUVRQ JHWYV XS LQSVYJ'EBE?[BL
LQ WKHLU RZKHKWRIRHKQRORJ\

DURXQG WKHP ZRUQWEKKLHWO\
EDFNJURX®GU FDUH ZRUNHU DLi:LIJ(I.DY%I

NQRZLQJ ZKDW KDV KDSSH

ZLWKRXW QHHGLQJ %R FDO
VPDIOW/ XH KDV DOUHDG\ EHHQ

HDUOLHU WKDQ LW ZRXOG
\HDWUKH SHUVRQ GLG QRW
H[SODLQ WKHLU VLW XDKML

FDUH ZRUNHU KD W KMIM HVWERRW D

D XWRSLD ,W LV WKH GLU

LW LV DFKLHYDEOH LI WKH ULJIB\Bd:Fgﬂ(‘QLJWL}_ﬁ

DUH LQ SODFH

+ RZ VR LHDG VKLV GRFXP HQW

TKISWWLRQ 30DQ VKRXOG EH U
165 +RPH &DUH ,QQRYDWLHRQ 6
6WUDWHJ\ H[SODLQV ZK\ WUDQ
QHHGHG DQG GHILQHV WKH V\V
7KLY GRFXPHQW H[SODLQV KRZ
FRQGLWLRQV ZKR QHHGV WR

, ] WKH ILYH KRPH FDUH HFRV\V
RU WKH VWUDWHJLF REMHFWL
UHDGHUV VKRXOG VWDUW ZLW

216 $1" 35,1&,3/(6
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7KLV GRFXPHQW WUDQVODWHV WKH
LPSOHPHQWDWLRQ JXLGDQFH ,WV D
LROLF\PDNHUV DQG IXQG
PXQLFLSDOLWLHYV FDUH RUJDQLVDW
RILFHUV DQG 60(V ZKR ZLOO LPSOHF

J\{-|V WR KRPH FDUH RSHUDWHYV

QLIKW
O WR FKHFN

FRAIEWUDWHI\ H[SODLQV ZK\ WKH KF
KDY H) ELRQVPHRPY WRQGLWLRQWKQWHG WR F
KDYHJWR | RO 30 BR®@WHK®Z WR DFKLHYH WK
S T D\éFoL?'?gWFF*%QGLWLRQV IRU WKDW F

FXPHQWYV VKDUH WKH VDPH VWU X
Q@ Ry W

QHG RYH

HFWLR RPHOE PRLCHERVI\VWHP GLP

[®YH B 8 ZHRRHQ WY D \R DRIQ
WR PRYH EHWZHHQ WKHP ZKLOH PDL
FRQWLQXLW\

BELATICNGHIE 7O THE
675$7(* <

7KH 6WUDWHJI\ LV DGGUHVVHG WR G
DW ORFDO UHJLRQDO QDWLRQDO 1
HDG DY BPIVYNYHWKHP WR FKDQJH IXQGLQJ |
WUDWHHIXODWRU\ LOWHUSUHWDWLRQV S
VIRUPPWDRIGIPUGY DQG LQIUDVMUXFWXUH
WHP BRQNALRGREYDQ LV DGGUHVVHG WR WK

7 WR DF R
SR ZK ZKR RSHUDWH ZLWKLQ

WHP &PSQKPHQW FKDQJH XQGHU FXUUHQ
HV DZHKXQHMWKRYH IUDPHZRUNYV HYROYH
K WKH 6 WUDWHJ\
7KLV GLVWLQFWHRQYLRQDO %RWK G
DUH JURXQGHG B®&(WKH &/H@FHH EDVH
DQG RUJDQLVHG DURXQG WKH VDPH
HFRV\VWHP GLPHQVLRMXVDQ@RZHYHU
GLWUHQW TXHVWLRQV




« 7KH 6WUDWHJ\ H[SODLQV ZK\ W UHH YANLEAHDQ¥IHR DD ¥8&l( ®F WAV IRQL H V
LV QHHGHG DQG ZKDW IXWXUH DQGRYHWKRQVUHD G\
KRPH FDUH VI\VWHPV VKRXOG ORRN OLNH
« $&( QHHGY DQDO\VHV VWUXFWXU|
« 7TKBFWLRQ 30ODRQWHKRZ WKDW FKDQ@WHVVPHQWY RI KRPH FDUH FRQ'
KDSSHQV LQ SUDFWLFH ZKR LV UGBMBR YV DEXGHUBRIGLMWH\RQV DFURV!
HDFK OHYHO DQG ZKHQ DFWLRQ L85USITUWWOHHG RUJDQLVDWLRQV

« 7TKISFWLRQ 30PROIHWVPBQWDWLRQ+ &RQVROLGDWHG FULWLFDO DQG Q
LQVWUXPHQW QRW D UHVWDWHPBGWSRIDMWKIHRQV D VIVWHPDWLF V\
VWUDWHJILF UDWLRQDOH FDUH RDIDIRQYYV FKDQJHGELQ ZRUI

JRYHUQDQFH WUDLQLQJ DQG WH
5HDGHUV VHHNLQJ WKH XQGHUO\LQ FROIDVRQDYLRREWR PDNH SLORW

WKH ILYH KRPH FDUH HFRV\VWHP GLPHQVLRQV RU

WKH FURVV ERUGHU DOLJQPHQW RHEKDIXIVWYRKKRXIDE. QJV FRPELQHC

UHIHU WR WKHK BWGRWXRBHQW DVVXPBIYG TXDQWLWDWLYH HYLGHQFH R

WKDW IRXQGDWLRQ SURGXFHG RXWFRPHV ZKDW GLG

7K$&( FRQFHSWXDO WRROV GHVFULEHGRMWQJRKHUQDQFH LQVLJKWV :3
6WUDWMKM 165 ,QQRYDWLRQ 5HDGLQURRF FREM[GLQDWLQJ SLORWV DFU
B3URFXUHPHQW &RROSOLIQMPHG QDWLRQDO FRQWH[WYV

&RPPRQ 6NLOOV )UDPHZRUN DUH DOVR UHOHYDQW WR
LPSOHPHQWDWLRQ :KHUH 165 OHYHIHBUSGBEWLREADP@®RI ROGHU DGXOW\
ERGLHY KDYH GHYHORSWIKGHWKHP | X WREKBPHQWHG H[SHULHQFHV DQG ¢
VKRXOG EH LQWHJUDWHG LQWR WKHRLWKMHHEHRSVDHWIRRWQR ZKRP KRPH FO

SURFHVVHYVY GHVFULEHG EHORZ LOQQRYDWLRQ LV XOWLPDWHO\ LQ\
%2 7720 83)281"' $7,21 3BIDING BEINCIRLES FCIS
$1' (9, (1&( %$6( RN TASTICN

7KH DFWLRQV LQ WKLY GRFXPHQW KHR PRIOORPLDKDSWLQFLSOHV VKRXO(
KDSSHQHG LQ SUDFWLFH DFURVYV DFFRH. RQI/OL Q DNGXW VBG R FXAPS O HP H Q W H ¢
$&( SDUWQBRWKY.SWLHYV ZRUNVKRBSWHE OHWHQRW DV SLUDMN REDWEWKH
FDUH ZRUNHUV DQG ROGHU DGXO®%&( GBVMIHEWG IRKIME GLVWLQJIXLVK
ZDV PLVVLQJ DGDSWDWLRQ VHVVLRSOHPKIQWDWLRQV IURP WKRVH WK
RUJDOMIVRQV GLVFXVVHG ZKDW KDG WR FKDQJH

FDVH VWXGLHV ZKHUH WHFKQRORJL$FWPEM RIBMLBRYGILUH SHUIHFW 6V
XVHUV IRU WKH ILUVW WLPH DQG SZEE&RWWYKHUWDLODEOH EXLOG LQ V
LPSOHPHQWDWLRQ UHYHDOHG ZKDWOER BSOIIIQAURP WKH EHIJLQQLQJ
SURFHVV KDG D7 WH W IKSHBUW WG \RX JRDLWLQJ IRU LGHDO FRQGLW
DFWLYLWLHY SURGXFHG D SLFWXUHPRIDDIDID PWNBY LQGHILQLWHO\
KRPH FDUH LQQRYDWLRQ WDNH KROG DQG ZKDW

FDXVHV LW WR VWDOO




'"HVLIJQ ZLWK QRRWOMLPDI ROGHI 6758&785( D LCG ’&2)
IDPLOLHYV DQG IURQGHOLQA K VW 7+( $&7’21 3L 5M
HYDOXDWLRQ LV QRW D SURFHuAuUbDU yLFR W\

6ROXWLRQV WKDW DUH EXLOW £k WK\ XRQWKHQ LV RUIDQLVHG DUR
FRQVLVWHQWO\ IDLO WR VLW WKHpPYHPOUWHRRGHARPPHIGLPHQVLRQV
OLYHRV 6WUDWRI\ HDFK GLPHQVLRQ DFWLR(

GHVFULEHG DW WKUHH OHYHOV
6LPSOLFLW\L U¥YMHOQMT XQRW D

SUHIHUS WHFKQRORJ\ WKDW DGGVig5 RU QDWLRQDO FRRUGLQDWLRC
FRPSOH[LW\ WR OV F®R\HZZRONGRW piqjQPHQW VKDUHG IUDPHZRUNYVY
EH XVHIGH EDU IRU DGRSWLRQ LV ¥YBELA M ARHDWH YDOXH WKDW |
UHDO ZRUOG FRQGLWLRQV QRW IXQURDMAREY FDQORW JHQHUD
XQGHU PROMBURHVWLQJ HQYLURQPHQWYV

- &DUH RUJDQLVDWLRQ RU ORFDO O
3LORWV DUH GHRKUIMUROXWBRUM L\5GpSWDWLRQ WR QDWLR®DO DQG

WR JHQHUDWH HYLGHQFH WKDW LUBBPWPHV LV XQDYRLGDEOH DQC
GHFLVLRQ VFDOH XS$ SIGRWW RU VWRS

ZLWKRXW GHILQHG VXFFHVV FULVWRY RR RR&E Pwg Ry SURYLGHU OHY!
SODQQHG GHFLVLRQ SRLQW LV QRM\PSREVRWOHFEWvLIQ DGDswDw
UDWKHU D GHOD\ VXSSRUW GHWHUPLQH ZKHWKHU W

DFWXDOO\ ZRUN LQ FDUH VHWWLQ
(TXLW\ LV QRWFRB WV R\ 6D UH

LQQRYDWLRQ VKRXOG QRW GHSHQRG RRUHH OHYHO VWUXFWXUH UH
JHRJUDIRWUNIRUFH VLIH RU GLEKWPEH 8QLIRUPLW\ DFURVV WKH 16
LQIUDVWUXFWXUH B6ROXWLRQV;WKEEW. ZRWNyRRO\65QFHHGW LV VX

ZHOO UHVRXUFHG XUEDQ VHWWIQJIYoRHKH @ RWR IRRFEOH OHDUQLQOJ
HQRXJK GXSOLFDWLRQ FRPELQHG ZLWK HQR

HDFK FRXQWU\ DQG RUJDQLVDWLRQ

SODQ IRU SHUPDQHQFH IURP GRZBOHR QAKHWGRFXPHQW VHHNV WR E
7KLQNLQJ DERXW ORQJ WHUP RSk\WRWLRQ DV DQ

HQG RI SURMHFW SUREOHP LV RQH RI WKH PRVW

UHOLDEOH SDWKV WR IDLOXUH ¢; KRoGX QY MW WKRIWREPH FDUH HFERV
WKH SURMHFW HQGV™ :KHUH GR&IVp WE YL RERMIIMQH30DQ FRYHUV vweE
FRPH IURPHVH TXHVWLRQV PXVWREdHYV PDSSHG WR LPSOHPHQWDWLF
DQVZHUHG EHIRUH D SLORW EHdk8YHG WLPHOLQH D PRQLWRULQJ

IUDPHZRUN DQG D SUDFWLFDO DSSt

/HDUQ DFURVV ERUGHUV 2QH Ry YHBREW pQc FKHENOLVWYV
YDOXDEOH IHDWXUHV RI D WUDQVQDWLRQDO

SDUWQHUVKLS LV H[SRVXUH WR ZKDW ZRUNV LQ
GLHUHQW FRQWH[WYVY 165 SDUWQHUYV VKRXOG
GRFXPHQW ZKDW WKH\ OHDUQ LQ IRUPDWYV WKDW
DUH XVHIXO WR RWKHUV QRW MXVW WKHPVHOYHV
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$JUHH RQ ZKDW HYLGHQFH RI YDO
GUDZLG@RRBYDOXDWLRQ ILQGLQJV
VR WKDW FDUH RUJDQLVDWLRQV N
DVN IURP VXSSOLHUV DQG VXSSO

7THFKQRORJ\ LV WKH PRVW YLVLEOH SORW WR SR LGH

LQQRYDWLRQ DQG WKH SDUW WKDW UHFHLYHV WKH PRVW

- KPANCLRFERHN VE¥Q LW\ JXLGHOLQHYV
QRW ZKHWKHU WKH WHFKQRORJ\ ZRYWNRFWHHRGRMHHBLWHULD FDQ UHI
PRVWWRKIH WLPH LW GRHV EXW ZKHWKHU LW ILWV LQWR

UHDO ZRUNIORZV UHODWLROQVK U=V 3PRRRWH LQWHURSHUDELOLW\ VW
RUJDQLVDMRWQAVW GRHV QRW KDSSH@ TXLUH VXSSOLHUV WR GHPRQV\

WKH PDLQ UHDVRQ SLORWYV IDLO

DXWRPDWLFDOO\

FRPSOLDQFH

SHFXUULQJ SUREDHPYLDRWRNVNQFOXGHG
HVLd Q- GnFdikB U He DD

ZRUNIORZV WKDW ZHUH QRW UHG
GHSOR\PHQW DODUP V\VWHPV FR
HILFLHQF\ UDWKHU WKDQ IRU HQG
VROXWLRQV WHVWHG XQGHU FRQ
UHVHPEOH WKH VHWWLQJV ZKHUH
XOWLPDWH OV IGH\SH RWHE QRW WHF
IDLOX/KHHY DUH LPSOHPHQWDWLRQ
FRXOG KDYH EHHQ SUHYHQWHG W
SURFHVV GHVLJQ

165 /WHHO DQG $OLJQHG $FWLR

L?le 'HYHORS VKDUHG SULQFLSOHYV
DFFHVVLERDGLMWWKLFDO GHSOR\
KRPH FDUH WHFKQRORJLHV JU
FLWLIHQ SHUVSHFWLYHV DQG
SUDFWLFH DFURVV WKH 165

ODLQWDLQ 165 /LYLQJ /DEV DQ
ERUGHU WHVWEHGV VR WKDW
IURP RQH FRQWH[W FDQ LQIRU
RWKHUV

QILIXRHS | RURWG 1O 9Ha XP
XVHUV DQG

G L WARE&VPHRIBEN” S orw

W Kaithp SURVHGAKRDW/RADORERIFY FDQ

K Q RIHRMHO UHGXPH FDUHI LYHU

I D 7@ ki kD) uviGHow

K U BpARdRPE bk sHyRoDOMHG

P RYHP HQADQGP HP RY JDP HV

7 KH SIBWGEHP RQADMG \WDW

IP SBP HQEMRQ Z RUW EHWZ KHQ

WH GHP DQG FRP HV GUHAW IURP \KH

FDUHWDP IQYROHGIQGD \R GD\

| R USURFWYID! EHQUXURY WH \WMFKQREJ\

P H Q/ROHR IHDOZ RIS SUREGP V IDWHU

R X QOQERQL BAHWHG RS GRZQ 7KH

S U R HHSMUAGQFR BLQIRIFHG \WH YDOH R
VAKPMUQ) SIGW DV GHAIMRQ
IQAWKP HQV  EXIOIQI BT KWW

G F WBR(K SUDRIFH IDKHUWKDQ

H Y DODGEMW bR UHBNE MRIHO W V

P G HOHWRHR RIMGRYEOWRQ R EHFRP H
IQAMMRODDHG

DV




&DH 2UDQLWRRQ DQG /RFEDO @ KHQ WHFKQRORJLHY DUH GHSOR)

$FWLRQV KRPHVY UHODWLYHY DQG LQIRUPD

PXVW EH LQFOXGHG LQ WKH LPSO

@ %HIRUH DQ\ SLORW RU SURFXUHPKQWFIFRRGXFWUPHG DERXW ZKDW

VWUXFWXUHG QHHGV PDSSLQJ LQWHEKIQRIORI\ GRHV KRZ GDWD LV
IURQWOIL RO BWDIDGXOWY IDPLOLRND®WABK H LQU UHRIDHVEWRHID W R QLW
VXSSRUW IXQFWLRQV 8VH LQWHUWKHZNRPH DV D FDUH IDFLOLW\ Zl
REVHUYDWLRQ DQG VHUYLFH GHMLIRROHVWERG®MH SHRSOH ZKR VKD
'R QRW EHJLQ D SLORW ZLWKRXW \px§BR¥MW @WH G\HUHRQ LLFLQ J
DQG YDOLGDWHG QHHG FRQVLVWHQW VRXUFH RI DGRSWL

5HGHVLJQ ZRUNIORZV EHIRUH CESQIR)UP@I‘QW DGDSWDWLRQV DQG RX
WHFKQR/MRAULQJ D GLILWDO VROXWKIRX RQWIRFUR FDVHV WKURXJKF
D EURNHQ SURFHVV ISURG XRHRWB @G Kbw zDV FKDQDH)E ZKDW
SURFHWRWNIORZ UHGHVLJQ LV QRWRSEHKRRE® ® v7EHMHXNEWRUGYV DU
ZKDW PDNH OHDUQLQJ WUDQVIHU
5XQ FR GHVLJQ VHVVLRQV ZLWK DOO UHOHYDQW
JURXSVY EHIRUH VHOHFWLQJ D \@O%%LRR/\QDCKCDFV\Q WHFKQRORJ\ WR V.
VWDMALOO XVH ROGHU DGXOWYV ZLQQPHYIRROWPWHR ZLWK SHRSOH Z|
DQG IDPLOLHV ZLOOIWUNRW DUH WY¥RHPwWHE RU DW VLIV ADQW V
TXHVWLRQV D GHVLJQ FRQVWUDLQW QRW DQ

&RQGXFW WHFKQLFDO UHDGLQHVYV FKHFNV

FRYHULQJ LVQXUBIVWWHXEFH FRPSDWLELOLW\

DQG XVHU QHHGYV EHIRUH DQ\ GHSORKFH@W 6\ WRORLDP
GHFLVLRQ 6ZHGIKV&RPSDQ\ 3LOR\
%HOJLXP

'HILQH LQWHUSUHWDWLRQ DQG GHé:égh%%QH%%%F%QS\{)F
IRU HYHU\ GDWD JHQHUDWLQJ WHFKQROR

EHIRUH GHSORNRHQVGE WWRINQRZ OR[DP XVHV GLVFUHHW
ZKDW D VSHFLILF DOHUW RU UHDGWQDPNDZDL OAKRRXWLQ
LV UHVSRQVLEOH IRU DFWLQJ RQ LGM YZIDMKIRDYZKDWORZL
WLPHIUDPH DQG WKURXJK ZKLFK BURDFMMW YRQOFDUH ZLW
SDWKZMIDYLQJ WKLV WR LQGLYLGXOEXWUXVLYH7KBIPHRIOXW
MXGJHPHQW FUHDWHY LQFRQVLVWHIRREFEWQRLIW WKH EDL
FOLQLFDO ULVN VWDQGDUG FKHFNXSV
HQIJDIJHPHWQ@YRWHG LW
6WUXFWXUH HDFK SLORW DV D |GHRAWURQIJWKHQ FRPPXQ
LQVWUXPHQW D QFPHHOIGU RZRR-BUH VHQLRUV LQIRUPDO F

GHILQHG VXFFHVV FULWHULD DQGgR @y BIHRIBIHE poo
GHFLVLRQ SRLQW DW ZKLFK FRQW p@XRWHRD0 L 0J1X0 FRC

DGMXVWPHQW RU GLVFRQWLQ DWI':LIB\QQ(hé R/\{(\QHV\X/%%GDL
EDVHG RQ HYD®HIXRHFWLRQV L |H POVR HPSRZHUYV VHQL

SURFXUHPHQW OHJDO PDQDJH PH%WR %}BR/XISDI'—GFHVV WR W
EH DW WKH WDEOH IURP WKH VWDUW




SURFXH@W ZDV VRPHWLPHY LQYROYFH
WKH FROWUDFWLQJ VWDJH ZLWKR X\

B2 $VVXPH QRWKLQJ WUDQVIHUV DXWRPHRYRLEH\WKDW WKH SLORW K
$GDSW WR WKH RUJDQLVDWLRQ@PD bRIdVYxRwWi)Yp WKIDQAL QI OXFEH GV

FRQWH[W RI HDFK GHSOR\PHQW RJRWAPLAY WR¥UWY DQG RQJRLQJ )
QDWLRQDO FRQWH[W FROVLVWHQWO\ XQGHUHVWLPDWHG

DGRSWLRQ DQG ZHUH ODWHU XVHG

BI 3URYLGH HYLGHQFH SDFNDJHV EHPFRGAWMRNLRQV
KRZ WKH WHFKQRORJ\ SHUIRUPV LQ

FRPSDEOH UHDO ZRUOG VHWWLOKY VD PWRYWUXFWXUDO SUREOHPYV
FROWUROOHG WULDOV PLVWDNHV JL[LQJ WKHP UHTXLUHV F

SURFXUHPHQW LV RUJDQLVHG ZKDW

B &R FUHDWLRQ GRHV QRW HQG DWVdURBWHWHTXLUHG WR LQFOXGH

GHVLJQ (QJDJH WKURXJKRXW PRIR{YRBBW Y H GHVLIQHG
WU QLQJ DQG HDUO\ RSHUDWLRQ

60( SFWLRQV

165 /HYHO DQG $OLJQHG
Bg 2IHU PXOWL ODQJXDJH LQWHUIDFHY DQG XVH

IORZV WKDW GR QRW DVVXPH WHFKQLFDO
IDPLOLDULW\ E:"e'HYHORS VKDUHG SURFXUHPHQW J
LQWHJUDWHY HYLGHQFH UHTXLUH
B 3UHSDUH IRU YDULDEOH LQIUDVWBKXIEWHKWYIHD 1RQGDRMONVFRPH ORJLF
KRPHVY DQG FDUH IDFLOLWLHV KDRNYIPHAVIPRMOUHR QY DFURVV WKH 165
)L 6ROXWLRQV WKDW FDQQRW KDRRFPSI WKEH HDIWH BHRAR U NV

UHDG\ IRU JHQHUDO GHSOR\PHQW
E—:‘e 6KDUH VWUXFWXUHG H[SHULHQFH

a IXQGLQJ SDWKZD\V DQG FRVW VKI
DFURVV OHPEHU 6WDWHVDWKDW Z
GLG QRW DQG ZK\

) IRP VKH | LH@
7KH SIBW \KDWZ RUNHG LQYHMG KHDYIA

1Q FRQILI XUDMRQ DQG VAT WDIQIQ] > 6XSSRUW H[SHULPHQWDWLRQ ZLW
EHRUWH OXQK 7 KH RGHV \WDWAG QRW EDVHG RU YDOXH EDVHG ILQDQFL(
DWXP HG \WH GHIDXOWHWRI V Z HH QDWLRQDO UHJXODWLRQV DOORZ
JRRGHRXIK 7KH Z HIH QRW WKH UHVXOWY IRU RWKHUV WR OF

=3 3URGXFH JXLGDQFH RQ IXQGHU UF
FURVV FRXQWU\ GHSOR\PHQWV D

+20( &$5( (&26<67(0 UHFXUULQJ DPELJXLW\ RYHU WKH
0(16,21 %6,1(66 UHVSRQVLELOLWLHV RI PXQLFLSD
BELELS, INCESHIEN TS DQG FLWLIHQYV

352&85(0(17

$&( SDUWQHUV IRXQG WKDW ZHOO IXQFWLRQLQJ SLORWYV
RIWHQ VWRSSHG QRW EHFDXVH WKH WHFKQRORJ\
IDLOHG EXW EHFDXVH QR RQH KDG UHVROYHG ZKR
ZRXOG ILQDQFH LW DIWHU WKH SURMHFW HQGHG




&DH 2UDQLWRRQ DQG /RFDO 60( SFWLRQV
$FWLRQV

@ 8VH OLIHF\FOH FRVWLQJ IURP VEXBHRXWVWAW HDFK QDWLRQDO FRQW
,QFOXGH WUDLQLQJ JRYHUQDQFH QPDHHQMQAIQIDWYFHWXVLQHVYV PRGHO\
DQG VXSSRUW RYHU WKUHH \HDUW K®PRWZRQ O\ LVOKRIQH 165 FRXQWU\
SXUFKDVH SULFH 3LORWYV WKDW R® Y WDW®® H \LH) RIRQRWW/KHAY X P H
SURGXFH IDOVH EXVLQHVV FDVHVWUDQVIHUDELOLW\

@ 5XQ PLFUR EXVLQHVV FDVHV EHHRHWUDQVSDUHQW DERXW SULFLQ
FRPPLWWLQJ WR SURFXUHPHQW BSRNY®/OSLORW RSHUDWLRQ FRVWV
VWUXFWXUHG DVVHVVPHQWYV RI HWKGDAW B & WFIROXIW WKH IXOO FRVW
DQG H[SHFWHG FRVW UHGXFH WKHRQWNDFWOGBJ®RW EHFRPH ORQJ
SURFXUHPHQW GHFLVLRQV PDGH RYVWRPHUYV
LQFRPHWH LQIRUPDWLRQ

By $GDSVGIWRLQJ UHLPEXUVHPHQW V'

@ QYROYH SURFXUHAH@W WWBISLORWURVV 165 FRXQWUWVHY FRVW RI
QRW DW WKH FRQMKWDFWLQJ VWDUHVSRQVLEOH PDUNHW H[SDQVLR
SURFXUHPHQW IXQFWLRQ QHHGV RRWLBQ P OVH YO
ZKDW WKH SLORW UHYHDOHG EHIRUH LW FDQ ZULWH
XVHIXO VSHFLILFDWLRQV Ef) 3UHSDUH GRFXPHQWDWLRQ WKDW

RXWFRPH EDVHG SURFXHMHWHMQW :

@ 3URFXUHPHQW YDOXH GHILQLWLRWKH WRNEBEQRORJI\ KDV SURGXFHG
LQFOXGH TXDOLWDWLYH RXWFRPNVWWANUQIW\DQG KRZ WKH\ ZHUH P
DXWRQRRMIEZRIUN] FRQGLWLRQV
3URFXULQJ RQO\ IRU TXDQWLW

HIFOXGHV zkDW RIWHQ Powwt , 20 ( &$5( (&26<67(0

JOILEI2i 3: BRUNEE
SleBLsnen

FULWHULD ZKHUH UHOHYDQW \éXI‘:J

UHGXFWLRQ UHGXFHG LVRoDWé%Oéﬁw%%ggé?{%H&mNDL@\M ZDV FLW

WKH PRVW FRQVI
GHSHQGHQF\ GHOD\ DQG UL VN i WHUFWILRAQD L QW\ ZTC

Q VX \ W ZKHWKHU D WE
@20GHU DGXOWYV IURQWOLQH Zli)g yg U %gBEEé\/\ DERXW KRZ WKFE
7l
'L

@ ,QFOXGH SUHYHQWLRQ JRDOV

UHSUHVHQWDWLYHV VKRXOG D

HIXODWLRQ *' DS.
SURFXUHPHQW UHTXLUHPHQWYV HiIDJVHOv ZKRQZDV3fJHV2
SDUWLFLSDWHKHQ UVSIWAMMHQH Q F

BY¥ow ERUGHU GDWD VKDU
GHWHUPLQH ZKHWKHU ZKDW LVD%%%FQJ%\&‘E%Q%%O(g

QG ZKDW FRQVWL
DFWXDOO\ EH XVHG FRQVH@GWHUEBQW QDWLRQDO FRQWH]\

'KHQ HDFK RUJDQLVDWLRQ PXVW UH
TXHVWLRQV LQGWEHGERNGWIOA VXE VW
DQG WKH DQVZHUV DUH LQFRQVLVW]
LQWHUSUHWDWLRQ DW WKH 165 OHY
EXUHDXFUDWLF QLFHW\ LW LV D SU
UHVSRQVLEOH VFDOLQJ




165 /HfHO DQG $OLJQHG $FWLRQV 60( $FWLRQV

: RUN WRZDUG VKDUHG *'35 LQ@WHBSHSDUDIVERRYWU\ VSHFLILF *'35 |
IRU FRPPRQ KRPH FDUH XVH FDVH3RRXFHKQIWMOWLRQ DV D VWDQGDUC
UHPRWH PRQLWRULQJ FRPPXQLFPWURBW HQYRWWFDEW DVNHG IRU
SODWIRUPV DQG VHQVRU EDVHG VDIHW\

VIVWHPV 6WDUW ZLWK WKH PREIW XSBRXYMQMDUH RUJDQLVDWLRQV L
HQFRXQWHUHG VFHQDULRYV DQG EXQ®OBUMMRPQGLQJ WKH WHFKQLFDC
W KHUH FRQILIXUDWLRQV RI \RWXAV WUWR KB F

IHDWXUHV

'"HYHORS JXLGDQFHUR®@ LLOZW/H DRSS

GDWD UHVSRQVLELOLW\ WKDWEILYBINHR G DWVDL SDWERQFHY WUDQVSD
VRPHWKLQJ FRQFUHWH WR DFW RRHUPLVVLRQV FOHDU DQG DXGLWI

(QVXUH WKDW IXQGLQJ SURJUERPHOIDBWTWHFHKQLFDO DQG OHJDO FF
RUJDQLVDWLRQDO @QBIDGLQHVYV QWWHRUHTXLUHPHQWYV RI HDFK 165
WHFKQR®WRRIJUDPPHY WKDW IXQG RSHUDWH LQ

KDUGZDUH ZLWKRXW JRYHUQDQFH FUHDWH

H[SHQVLYH IDLOXUHV +20( &$5( (&26<67(0

3URYLGH FOHDU JXLGDQFH RQ ',0(16,21 9% +$9,285
GDWD IORZV DOG zZKDW vxsso.58/785( 9%/8(6

UHVSRQVLEOH IRU PDNLQJ DYDEQRBHIYYRUHRHY WDQFH WR WHFK QI

RUJDQLVDWLRQYV VHWWLQJIV H[LVWV EXW LW LV IUHT:
PLVXQGHUWWRRGGHQFH VKRZV WKD\
&DH 2U0DQLWRRQ DQG /RFDO  syHVHQWYV DV UHVHVRMDVGIRH LV PR

SEULRQY XQFHUWDQ®BLMHQW VXSSRUW RU WK
@ &RQGXFW D 'DWD 3URWHFWLR UDWLR%DO UHVSRQVH WR EHLQJ DVI
o Qvﬁ)éﬁ\}\:/ LOJ ZLWKRXW DGHTXDWH WL

$VVHVVPHQW IRU HYHU\ GLJLWP'Psg%%%S ll'_%% RI LWV SXUSRVH
EHIRUH LPSOHPKIQWIDWDRIHJD O

UHTXLUHPHQW DQG D XVHIXO GLVRESPEHY wkbw Fx 08 xUPDRKmG I+

D FRPPXQLFDWLRQ WDVN RU D PDWW
6WDQGDUGLVH FRQVHQW DQG LRIRUPOWERRpoFH WDVN W UHTXL
SURFHVVHWURMGRO®W Y DRE IDPLOLAY vk s vWUXFWXUHG WUDLQLQ

KRF DSSURDFKHV FUHDWH OHJIRO,ULYNE PRFVILRQ DQG OHDGHUVKL:

O R A FKDQJH PDQDJHPHQW DV D SODQQHC
RI HYHU\ LQLWLDWLYH QRW VRPHW#

WXLOG VWPSHWHQFH RQ GDWD YRQVH WR SUREOHPV DV WKH\ D

ULJKWV DQGLEHUBWLHV VR WKH\
XQGHUVWDQG KRZ SHUVRQDO GDWD LV XVHG DQG
FDQ KDQGOH LW UHVSRQVLEO\

S5HTXLUH VXSSOLHUV WR GHPRQVWUDWH OHJDO
FRPSOLDQFH EHIRUH GHSOR\PHQW QRW DIWHU




]

=)

165 /HHO DQG $OLJQHE SFWLR@V$VVLIQ FOHDU RZQHUVKLS IRU HY

6XSSRUW D &RPPRQ 'LJLWDO 6NLOODVIGYV LEHQWLILFDWLRQ SLORW
JUDPHZRUN ZLWK D FOHDU SURJUHYVORG PRERYLRQ DQRG ORQJ WH
IURP EHJLQQHU WR DGYDQFHG DGDEWRBIWHROHYV FOHDUOL DW WKH

GLHUHQW SURIHVVLRQDO UROHYV Dv}élﬁ'al?/\/HR/\kLl-ﬁU WR PDLQWDLQ XQG|

165 .
@ %ULASYRUW IXQFWHRDUE]JZLQDQFH

(@BEOE EURYY ERUSHU OHPUGLES paws N W RlF G HTE S QbR i S 0T

OHDGHUVKLS GHYHORSPHQW 'RFXSEEV%KQS_EVC'?%VLSSFDWLRS\HSSJVJES
FKDQJH PDERYHPQG LQORYDWLRQ RQ | " \(/R'”WD“KBH@VH D EWL
JRYHUQDQFH ,VRODWLRQ LV RQH'RTLEM'BREW Q

XQGHUHVWLPDWHG EDUULHUV IRUMGENY EERYY LEXWLRQ WKURXJIKE

RUJDQLVDWLRQV
@) 7KH IXQFWLRQ UHVSRQVLEOH IRU

3URPRWHHMCD QJH DQG FURVV ER%%HH%DWLgROXJWLRQRV\\//KLRva/)L?REGT(
OHDUQLQJ QHWZRUNV VR WKDW R??D%\QLL%PD\%LFQ*Q/\}X QGHQUVWDQG "o
FDQ H[FKDQJH H[SHULHQFHV DQG OHDUNTRHR XQ Q

"o} bonamuinga! 10k WLy RAGHCHLIEeRUDNLRg0 Ly
H[SHULHQFH Q QQLQ

HQGV
&DH 2UDQLWRRQ DQG /RFEDO

$FWLRQV @ %ULQJ LQQRYDWLRQ LQWR UHJXO

@

PHHWLQJV DQG VXSHUYLVLRQ :KF
$SSRLQW ,QQRYDWLRQ /HDGV DQGypfh\HUN QFEyRMHFW VWUXFWXUH

SHUVRQV DW WHDP RU XQLW OHYHZ /RERPROQV LW UHPDLQV D SUR
DQFKRULQJ PDWWHUV E ZLWKRXW G \RR e

ZKRVH MRE LW LV WR VXSSRUW DQG IROORZ XS
DGRSWLR® QV WR @I\ W

L QYHVW LQ VWUXFWXUHG UHSHDWHG-WYDPLQWRIVREG &
SHHU OHDUQLQJ &RPSHWHQFH EXLEGViRYH YL oRWHG LC

WLPH ZLWK SUDFWLF®WD QG UHLQI%%EI@LE’_{I@

$OORFDWH SURWHFWHG WLPH IIRU ER FURABDWL RPR ZLWRDF
VWDROGHU DGXOWYVY DQG IDPLOLHY H®RDUH XVHV ZHDUD

FUHDWLRQ UHTXLUHV GHGLFDWHG WkPFHOWBWARUDHO\ ZK
PHDQLQJIXO LQFRQWLQHQFH SDG ¢

+RZHYMWKH SLORW UH®

(YHU\ WHFKQRORJ\ LQLWLDWLYH QRH G @i Hy Ho H V-
PDQDJHPHQW SODQ EHIRUH GHSORIPHRW HOo\ RO D VXSSH

EHIJILQV D GHGLFDWHG FKDQJH OHMR%DO TFRHO WX DW | R U

FRPPXQLFDWLRQ SODQ ZLWK PHVV%‘]_'?H{WV SRWHQWLDO |
WDLORUHG WR HID RO GUHRJX B G X &\ V PRUH FRPIRUWDEOH F

IDPLOLHY D FOHDU VWDWHPHQW RUIHWBE S%%%%Y)'}'—IWLFD
RI WKH FKDQJH DQG H[SOLFLW OHB&'Y_IHLY b?{/FH
€

HQGRUVHPHQW WKDW QHZ ZRUNLQJ PHWK
DUH WKH H[SHFWHG VWDQGDUG Y,




$V REVHYHG GXUQJ \KH P SBP HQ YIRP WKH ILHOG
\BMRQ 1\KH P DQDI HP HQWP XWEH

P XFK P RUH HQIDIHG DQG
HOMXVIDWE DERXVD QGHZ VROMRQ
VXFK DV\KIY RQH \R ®DG\WH Z D\ IRU
WHWBI  Z MRXVWNH BDGHYKLS
\KH B FDQWDRWALHHQ®D

7KH H SHIHQFH GHP RQADMY \KDW
FX@MUH FKDQIH LV IQVHSDUDE®! | URP

$GBWLRQ EHFDPH URXW
OHDGHUVKLS FRP R ¥®IDF
ZDV QHHGHG DQG UHPD
GXULQQW.WLRQ :KHUH
DQQRXQFHG FKDQJH DC
GLVDSSHDUWG YWWWH G
SUDFWLFHV DV VRRQ D'

JRHEDGH : MKRXWBDCHUKIS HDVHG
DRYHO HP SRZ HUQ) A \R DAYV J
WHUURHY \KH WRKQRBI\ V
SREQIDAHP DIGHG XQHDOAHG +20( &$5(
L ) L COSESTEN DIMENSICN

NPBASTISECTUIIRE
DU WIEHY LIRIGY ,QIUDVWUXFWXUH LV IRXQGDWLRQDC
HOVH LSFWKR® 30DQ L\ BEKHHYDEO'
B 7UDLQLQJ PDWHULDOV PXVW E HwRIOPEA HYIk® WDEWHX EURD GEDQ G
PXOWLSOH ODQJXDJHV DQG DWHPRRPRSWkBWHsRHVY QRW KDYH LW F|
OHWDF\ OHYHOV LWV SURPLVYUKFVYOIUBVMV SV DUH DOVR
UDQGRPO\ GLVKWHYLENYBE VR RFFXU Z
B SDWLFLSDWH LQ WUDLQLQJ VHV¥MBBRWHHAIWDBOH JUHDWHVW UXUDC
6XSSOLHU SUHVHQFH GXULQJ WHUBDhRLARY MR YYROMILRQV ZLWK ORZ
VLIQLILFDQWO\ LPBURYHV DGRSWLR
8QHTXDO LQIUDVWUXFWXUH DFFHVV
By SBURGXFH VHSDUDWH JXLGHYV IRUV'\W)RI‘Q%%LCQUG/MVVLQJ LW UHTXLL
VXSHUYLVRUV ROGHU DGXOWVL@QI@VI\PBH@WMH(:QE/KRQV DW QDWLF
JURXS KIHMWBQW TXHVWLRQV DOQEHYHDCYHORQIVLGH WKH SUDFWLFDC
DVVHVVPHQWY WKDW FDUH RUJDQLV

B &R FUHDWLRQ LV SDUW RI VDO HM B R G vRENER MKGIFUH O Y H v
QRW D VHSDUDWH VHUYLFH 2UJDQLVDWLRQV WKDW

IHHO JHQXLQHO\ VXSSRUWHG GXULQJ
LPSOHPHQWDWLRQ EHFRPH EHWWHU ORQJ WHUP
SDUWQHUYV

B 6XSSRUW WKH RUJDQLVDWLRQDO FKDQJH SURFHVV
DURXQG \RXU WHFKBRR@LIRID O O\
IXQFWLRQDO GHSOR\PHQW QHHGV DQ
RUJDQLVDWLRQDOO\ SUHSDUHG HQYLURQPHQW WR
VXFFHHG
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165 /HYHO DQG $OLJQHG $FWLRQV &DWB 20DQLWRRQ DQG /RFDO
$FWLRQV

0DS LQIUDVWUXFWXUH JDSV DFURWRQEXFW KRPH OHYHO FRQQHFW
UHJLRQV WR JLYH SROLF\PDNHUV D@@HXQEBHWY EHIRUH DQ\ GHSO
DQ DFFXUDUWHRS LAWIUH LQYHVWPHQWFLYLRQ ,QIUDVWUXFWXUH WK
PRVW QHHGHG WKHLRH PD\ QRW EH DYDLODEOH
VHUYLRN XRRH
&RPPLW WR XQLYHUVDO FRQQHFWLYLW\ DV D
SREOLIRDO DW 165 OHYHO LQFOX&BQHERPHWQG GRFXPHQW IDOOEL
QRW RQO\ FDUH IDFLOLWLHV IRU XQUHOLDEOH: LFIRA HFW LY LW\
DOWHUQD®WLQYM\EFDSIDEOH VROXWL
'"HILQH PLQLPXP LQIUDVWUXFWXUHDQG PDQXDO EDFNXS SURFHGXUF
UHTXLUHPHQWYV IRU GLIJLWDO FDUEHR NSWMEEHWG/RQ DGYDQFH DV SI
WKDW GHSOR\PHQW GHFLVLRQV DUWHBDOBWHQW SODQQLQJ
DJDLQVW D FOHDU VWDQGDUG
@ ODLQWDLQ DQ LQYHQWRU\ RI GHY
&UHDWH IXQGLQJ PHFKDQLVPV IRULQXWDOWVNEEWXUH WR HQDEOH S|
XQGHUVHUYHG FRQHAWALYQ®\ PDLQWHQDQFH UDWKHU WKDQ UH
WDUJHWHG DW WKH FRPPXQLWLHYV ZKHUH FDUH
LQQRYDWLRQ LV RWKHUZLVH EOMFNMEGN ZLWK WHOHFRP SURYLGHU\
ORFDO ERWWOHQHFNV &DUH RU.

N HYVSHFLDOO\ LI WKH\ DUH ZRUNL
PXQLFLSDOLW\ PD\ KDYH PRUH O

SAFRINT GBI IO TR, ZLWK SURYLGHUV WKDQ LQGLYLG

'XWR &RPSDQ\
3LORWHG LQ MQPDU

$GGHG®XH DQG ,PSDF 6XFFHVV 6WRBULNLR
6PDUW )ORRU VKLIWYV JIHQR 60( SLORWHG LQ K
UHDFWLYH IDOO GHWE $GGHB®®XH DQG .,PSDFW

SUHYWH®Q E\ \KWQQRU
HTXLSBHRRULQJ WR PI
SDWWHUQV DQG SUHG
IDOO RE¥X[YZ )UDQV /1
H[SODLQV SUHYHQW
FUXFLDO LQ WKH IXW>
LQFUHDVLQJ SUHVVXL
VWDUQ DJHLQJ VRFLHV
HPEHGGLQJ WKHVH VF
FDUH HQYLURQPHQW
FUHDWHV D IRXQGDWIL
VDIHW\ WKDW SURPRR
LQGHSHQGHQW OLYLQ

%\XVLQJ VRXQG EDVHG
LQWHOOLJHQFMOWR RBHYV
2ULR HQDEOWMEH PIRQLW
WKDW UHVSHFWV XVHU
HQVXULQJ UDSLG UHVSI
7KH SLORW VKRZHG WKI
PXVW UHGXFH WKH ZRU
SURIHVVLRQDOV QRW [
HOLPLQDWLQJ XQQHFH\
FKHFNV DQG UHGXFLQJ
W VXFFHVVIXOO\ EULG.
EHWZHHQ WHFKQLFDO L
SHUVRQ FHQWUHG FDUF
y VPDUW VHQVRUV LQWR

ZRUNIORZV




60( $SFWLRQV

B 'HVLJQ IRU YDULDEOH FRQ B 6XSSRWRQCHRAIYIW GDJ GRAEY GXUQY
VW BUMR O XW LR QUWM K DRVR @ VAL URERXVWVR \WDWGQ UDVKFMUH SUREGP V DUA

JRRG EURDGEDQG WRHXQF IGHQIMHG EHRW \WH DIl HPWHIEH GHOHLY
VLIQLILFDQW OLPLWDWLR

B 3URYLGBH.B8H WROHUDQW R
PRGHV ZKHUH WHFKQLFDO
GHJUDGDWLRQ LV D IHDWX




SAIET 1) STAKEHCLDEKS, TINELINE & NICNITCEING

NPLEMENTATICN FHAGES AND TIOELINE 2

7KH IRXU SKDVHVY EHORZ GHVFUUHHHERNVUWHWM P QRIDK\RAH.- WD UDWKHU WK
PLOHVWRIGHWW IRUIJDQLVDWLRQV DQG OHPEHU 6WDWWNQAN /G HHH SN F \WKH
PDWWHUV LV WKDW HDFK SKDVH EXLOGVY RQ WKH SUHYLRXV RQH DQC
EDVHG RQ HYLGHQFH UDWKHU WKDQ RSWLPLVP

3KDVF . H\ DFVIRQV DQG P LGIVWRQH\

*RYHUQDQFH UROHV RZQHUVKLS VWUXFWXUHV DQG GHF
1HHGYV PDSSLQJ URXWLQHV EDVHOLQH VNLOOV DVVHVVP
5HJXODWRU\ DQG *'35 DOLJQPHQW ZRUN EHJLQV DW 165
,QQRYDWLRQ OHDGV DQG UHIHUHQFH SHUVRQV DSSRLQW
&R FUHDWLRQ URXWLQHV HVWDEOLVKHG IZLWK ROGHU DC
1R ODUJH VFDOH GHSOR\PHQW H[SHFWHGEOHDUQLQJ SUI

3 KDVH

JLUVW 165 *'35 JXLGDQFH SXEOLVKHG

BURFXUHPHQW DQG HYLGHQFH WHPSODWH
3LORWV VWUXFWXUHG DV GHFLVLRQ LQVW
OLFUR SLORWV UXQQLQJ LQ DOO SDUWLFL
60(V EHJLQ FURVV ERUGHU /LYLQJ /DE WH)
&URVV IXQFWLRQDO FRRUGLQDWLRQ IRUXI

3 KDVH

6XFFHVVIXO SLORWV WUDQVLWLRQHG LQWR €
,QWHURSHUDELOLW\ VWDQGDUGYV SXEOLVKHG
1IDWLRQDO DQG UHJLRQDO IXQGLQJ PRGHOV |
&URVV ERUGHU UHFRJQLWLRQ RI /LYLQJ /DE t
$GYDQFHG WUDLQLQJ VIVWHPV RSHUDWLQJ

&R FUHDWLRQ HPEHGGHG LQ DQQXDO SODQQI

3 KDVH

,QQRYDWLRQ SURFHVVHV HPEHGGHG LQ QRUPDO RSH!
/HDUQLQJ PHFKDQLVPV LQVWLWXWLRQDOLVHG DQG Q
+DUPRQLVHG *'35 SUDFWLFHV DFURVV 165

6WDEOH VXVWDLQDEOH IXQGLQJ IUDPHZRUNV DGRSW
+LJK GLILWDO LQFOIXNQRBQF DRRIHIQVWD |

ODWXUH 165 ZLGH LQQRYDWLRQ HFRV\VWHP RSHUDWL

3 KDVH




SYAKEHCLDER ECOLES AND PHASED INVCLVENENY

7KH WDEOH EHORZ PDSV FRUH UHMS RO¥H HLQ@G VW URW VRWH HHDW K QOFFHW RW K
LPSOHPHQWDWLRQ SKDMHYV OQUERNKHLIRMQWROQILVDWLRQV DQG LQGLYLGX
SLFWXUH RI ZKHUH WKHLU SULPDU\ FRQWULEXWLRQ IDOOV DQG ZKDYV

&RWH 5 HVSRQVLIELOMHV

3UP DU 3KDVH V

&RUH RZQHUV RI LPSOHPY 3KDVH  *RYHUQDQFH DQG QHHGYV
&RQGXFW QHHGYV PDSSLQL o\l 6WUXFWXUHG SLORWYV
SURFXUHPHQW ORQJ WH U U
(QWHJUDWH FURVV IXQFW 5\ |, §EpoLQJ WR SHUPDQHQW
&DH &KDQJH PDQDJHPHQW DQ Q QHQ
RUDQLWDRRQV
Q Q GHYHORSPHQW 3KDVH &RQWLQXRXV LPSURYHP
&RUH HQDEOHUV WKURXJ| 3KDVH  ODUNHW DQG FRQWH[W U
— VXSSRUW " / ; =
== SBUNET BEBSHHHLRG B S LYLQJ /DE DQG FR FUHD
©'35 FRPSOLDQFH 3KDVH &URVV ERUGHU VFDOLQJ
60(V &R FUHDWH EH\RQG SURG Q
(YLGHQFH SDFNDJHV IRU | 5\ by /RQJ WHUP VXSSRUW
3KDVH *'35 DOLJQPHQW DQG LQ
— (QDEOHUV UHJXODWRUV
5HJXODWRU\ LQWHUSUHW 3KDVH 3URFXUHPHQW WRRONLW
JXLGDQFH
1DWLRQOHILR@QDO * 'QYHVW LQ LQIUDVWUXFW 3KDVH )XQGLQJ PRGHO IRUPDOL
DXWKRULWLH )XQG SURJUDPPH GHVLJQ
3KDVH 3ROLF\ FRQVROLGDWLRQ
D (VVHQWLDO FRQWULEXWR
_l LGHQWLILFDWLRQ VWDIH| oo oy

,QYROYHG IURP WKH VWD

6XSSRWIXQFWLR D BLE D « ORVW FULWLFDO LQ 3KDVH SL
» 7 ®1J DO SIRFXWHP HQW 3DUWLFLSDWH LQ MRLQW DQG 3KDVH ~ VFDOLQJ
+5 WKURXJKRXW
2.5 &R FUHDWRUV WHVWHUV
']} $FWLYH UROH LQ GHILQL] « $00 SKDVHV
RQO\ SDUWLFLSDWLQJ LQ| « ORVW FULWLFDO LQ 3KDVH QF

20GHU DGXOW
DQGDIPLOLHV

,QIOXHQFH ZKDW LV SXUH
LV FRQILIJXUHG

DQG 3KDVH

SLORW FR GHVLJC

A

5HVHBK
RUDQLWRRQV

&R FUHDWRUY WHVWHUV
$FWLYH UROH LQ GHILQL(
RQO\ SDUWLFLSDWLQJ LQ
,QIOXHQFH ZKDW LV SXUH
LV FRQILIJXUHG

e« $00

¢« ORVW FULWLFDO LQ 3KDVH
DQG 3KDVH

SKDVHV

Qt
SLORW FR GHVLJC




,QIUDVWUXFWXUH

$1' 121 &5.,7.,&%/ :KDW SHUFHQW DH EKYRH W\H KDLYFH YHUL|

$' $37%$7.,216 DGHTXDWH FRQQHFWLYLW\" +RZ PDQ
LQIUDVWUXFWXUH SUREOHPV ZHUH |

ORQLWRULQJ LV QRW D UHSRUWL GH®WORW HEDWV YO1UV XV GLVFRYHUHG I

PDQDJHPHQW WRRO 2UJDQLVDWLRQV WKDW EXLOG

HYDOXDWLRQ LQWR HYHU\ VWDJH R B DRFXRIM IR FHWQ WAWTRKDOL W\

GHPRQPMWH RXWFRPHV JRUODWKBGHIH OLIHF\FOH FRVWYV LQFOXGHG LQ

DELOLW\ WR FRXUVH FRUUHFW D V$ UK R XDASSRIARS UHD W HUW PRI WYV VSHF|
SURFXUHPHQW LQYROYHG IURP WKH

LEARNING, HCNITCRING

1RW HYHU\ DGDSWDWLRQ LGHQWLILHG GXULQJ D SLORW LV

D FULWLFD®RPBUWLHIOHFW ORFDO
FLUFXPVWDQFHV RU LQGLYLGXDO
FDQ EH DGGUHVVHG 7IKHFNHPHQ W I
NQRZLQJ WKHG@HAH ZKLFK SUREOH
DGRSWLRQ DQG ZKLFK FDQ EH K
FRQWLQXRXV LPSURYHPHQW RQF
SODFH

,QGLMIRURU ORQLWRULQJ
DW 2D Q L W R Q DYH OH

&DUH RUJDQLVDWLRQWRVKRXIJG W
FDWHJRULHV WKHRKXQWRRNHRO S O
VSHFLILF PHWULFV ZLOO YDU\ E\
FDWHJRULHV VKRXOG EH FRQVLV
« $GRSWLRQ DQG XVH

.,V WKH VROXWLRQ EHLQJ XVHG D
PDQ\ SHRSOH KRZ RIWHQ" :KHUH
RIV DQG ZK\"

« 2XWFRPH DFKLHYHPHQW

,V SURJUHVV EHLQJ PDGH WRZDU
HIHFW JRDOV" :KDW GR XWSBUW Q
DERXW WKH H[SHULHQFH"
« *RYHUQDQFH DQG UHDGLQHVYV
.V RZQHUVKISS HFOWHOHJ ULJIKW IXQF
LQYROYHG" 'R SLORWV KDYH GRF

SUHIHUHQFHV DQG
50 §XFFHW 6VRU  + HGVRT

1PV EBIRERP SDQ 3LIRG LQ
DQGHHEUWKURXJIK

H D VROXWLRQ LV LQ
$ GGHG 9DXH DQG ,P SDFW

+HSVRT IV DQ HBFWE DIG GHMIQHG \R
KHS IQAYIGXD® SXWRQ FRP SUWIRQ
VWRFNQJV IQGHSHQGHQ® DGAHWIQI D

U DuBWN \KDRVSIFD® UHTXILHY \BR GDIO
QXUWH YIMW %3 DX\VRP DI \KIV

F R QURHNN VWH SEOXAY-P\RAARDMG \KDW

W H ®RINVMKQRBI\ AUHAW® UMRUHY QI QW
DQG WHGXFHV \WH EXUGHQ RQ
RYHYAUHWKHG FDUH VB 7 KH FRUH

vV LYDSW R QNS HGRYDIFR B/ EHVW

D UFBSWUHGIE  BWPFRSISPWRQ WH XVHUIV
TXDOW R @H 17 KH ELJ JHVWDGYDQRU H
1V \WWDWKVHY QR BQJ HUKDYH \R Z DIWRU
D FDUHJ LYHU\WR WBIWKHUGD,  7KH FDQ

G VEXNRQ RIYLINARENT) V G YHUWH

G YOG IP P HADMD UHIDIQWHU
IUHHGRP B 7KHH SHUHQAH
GHP ROMDWG \KDWARM) Z W D
YDEEDWG XVHUCHHG FDQ GHIYHU

W L RIQVXDEGI IP SURYHP HQW IQ ERW

X P igyQRiRE \GDs RUFBQVIMRERCH I IFIHQA

FULWHULD IRU VFDOLQJ"

&RPSHWHQFH DQG FXOWXUH
$UH GLJLWDO VNLOOV GHYHORSL

QJ RYHU WLPH" :KDW

SURSRUWLRQ RI WHDPV KDYH DFWLYH FR FUHDWLRQ

URXWLQHV" ,V WHFKQRORJ\ FRQV
RSWLRQ RU DV D ODVW UHVRUW"

LGHUHG DV D ILUVW




165 /HYHO ORQLWRKH®B \7

$ FURW \WH SDUGHUKIS WH IRZ IQ) VKRXG Et
DANHG W DWHW UHI IRCDCBURI UHW

« 5SHIXOWRY KDP RMVDIRQ +RZ P DQ
VKDUHG* * 35 LQMSUAIMRQY KDYH EHHQ
|RUP DIVHG DQG DERS\WMG DFLIRW 1 65
FRXQUHV"

«  QUDWIKPMUH SDUW |,V \KH J DS EHEHHQ
EHVWFRQQHAMG DQG BDWIFRQUHPWG 1 65
UHJ LRQV QDUWIRZ 1QJ™

« &URW ERBHUNQRZ BIGIH H FKDQIH +RZ
P DQ GREXP HQMG P IEUR FDVHV KDYH EHHG
VKDUHG' +RZ P DQ / YIQ) / DE HYDODIRQY
KDYH FURW FRXQN UHFRI QUIRY'

« 60 ( SDUWFASDIRY : KDWAYHWWR! 60 (
WSHV HQIDIHG DQG Z KDWBURSRMRQ
FRP SBMW FLRW ERGHUVFDIY Z WK
GRAXP HQMG P DUNHVWDCEDS\IMRY!

e ) XQAQ VBICDELDY : KDWBURSRMRQR
SIEW WDQMRQ R SHIP DOHQNRSHIMRQ
Z \W GHIQHG RQRQJ IXQAQ)"

'REFXPHQWRRQ D Q GQ/HDU

7KH 4XDUWHUO\ THFFSJIRD 8VIHV H
$SSHQGHPSDDWH LV GHVL.
WKLV SURRHSMWWLQFLSOHV WK
GRFXPHQWDWLRQ XVHIXO UL
LQFOXGH

e 6WRUH GRFXPHQWDWLRQ
QRW SHUVRQDO ILOHV :KI
PDQDJHG WKH SLORW OHD
VKRXOG QRW OHDYH ZLWK

e ' RFXPHOMWWZBGLG QRW ZRUI
ULJRXU DV ZKDW GLG 8QLl
OLNHO\ WR EH UHSHDWHG

« )RUPDW OHVVRQV IRU VKD
SDUWQHUV QRW RQONKIHR U
YDOXH Rl WUDQVQDWLRQEL
PDWHULDOV WKDW DUH DF
DFURVV FRQWH[WYV

o 4 XDUM® UHVEHZ P H-MQIV VKRXG DWHW

HYIGHQFH DAMW\BOQV DQG IRP DD UFRG
GHAMRQV 5 HYIHZ P H-MQIV VKRX@ BDG \R

UHFREHG GHAMRQV. QRAWRQD GVFEXWIRQ

OHDVXUPHQW 3ULQFRBOHV |
2WDQLWRRQV DQG OXQLFLSDOLWLH

0 DNQJ P SDRWKHP HV P HDVXUDE®! UHTXIUHV
EXICIQ) P HDVXUHP HQAQR \WH SURFHW URP
\KH WBIWQRWEHWL QQJ) DQ HYDGDMRQ DIVMU
GHS® P HQA7 KH IRTRZ 1Q) SUGFIS®N DSSO
DVWH RU DQVDMRQDADQG P XQFSDOBIYHIDQG
FRP SOP HQAKH KRP H FDUH HFRA VWP BIYHO
IQEFDRY WDFNHG B\ QDIRQDQ) RYHEP HOV
DQG165 ERAHV GHVFUEHG LQWH 6 WDMI\

6 HAIRQ

e ' HIGH RX\FRP H JRDW EHRUH VHBRI D
VROMRQ %R TXDQMAMYH HIHPV @\H
UHGXPIRQ LQ XQBOQQHG YIMIW AT KRXLY
IUHG IDQIQFIGHQN SUHYHQMG DQG
TXDROMYH RGHV @H VHQH R
LQEHSHQGEHQAH R WH XVHU AR H SHUHGFH
R WHZRNQ @ 7KHH QHGWREH
ADAMG H STRM® EH RUH SURFXUHP HONEHI IQV
' LI MIQVDMRQ IV CRAKH JRDO, W D P HDQV
\R \WHVH GHMUHG HIHPW RDY

e ' HVJQIP SDPWHYDODMRQ\R P HDVXUH
DRXDAP SDFWCQRWAKDQIH RURX\WWRP H
&DXVDAP SDRPWY GHIQHG DV WH\ & j]1 f [ ]
EHE HHQ \WWH WM URXSIV RXWRP H DQG \WH
RXWRP H\KH VDP H JURXS Z RX@ KDYH KDG
Z IWRXVWKH IQMYHQIRQ 6 ICFH\ RX FDQQRW
REVHYH ERK RX\ERP HV E \WH Y[ InYvd
RXWERP H DQG\WWH [ gnrf 1] j %] ImYd RXWRP H
E RQH QHHGV D YD@S FRP SDUVRQ J URXS WDV
FDQ UHSUHVHQWZ KDWZ RX@ KDYH RFFXUWHG IC
WWH WM URXS 1Q \WH FRXQWMUI DRYDO

VFHQDUR




& RBPWEDVHIH GO EHRUH DQ \KIQJ 7KH 2 X\RRP H DQG %HQH W& DEXOMRQ* XIGH

FKDQIHV @ MRXWD SUH IQOMYHQNRQ THPSOWM IQWHS$SSHQE[ SURVIGHV D
EDVHEH [P SDRNP HDVXUHP HQWZ IOEH VAMKRMUHG |RWP DWRUDSSOIQ] \KHVH SUCHS®M
VXEWBQID® P RUH ALIIEXGDQG SUHFMRQRI \R VSHALLE IOWDMYHY

\KH P HDVXUHP HQNVFRQUGHIDE® @Z HU
YOVHIRH FRIURQ VKRX@ EH EXIONQR \WH
SIBNVHVIQWIIH QRADGGEHG
UHIRVSHRYHD Z KHQ D IXQGHUDVV IRU

IP SDPWHYIGHQRH

0 RQRUFRQIDXKRXAVD QRAWRQD DWHQG SRIQ,
& RXWH FRUHPIRQY UHTXIWH HYIGHQFH DQG
UHI XOUP RQURUQ) HQUXUAV W/ DYDIDE®

Z KHQ GHAMRQV QHHG\R EH P DCH

6\RUH BDUIQ) IQAMMRDD® QRW
IQAVIGXD® : KDWZ DV BDUHG IQFOGQ)
Z KDWEG RAZ RINDQGZ K\ P XVAWEH ARUHC
LQVKDUHG VA VWP V/ Z WK BQJ \MUP
DFFHVELDNV \R \WH Z KR®! RU DQVDURQ

3 URFXUH IRURXVRRP HV QRAWHDUAV

3 URFXUHP HQWIHT XLUHP HQIW VKRX@ VSHFL
\WH HIHRW EHQ) VRXJ KWDQG DABZ
VXSS@HY \R SURSRVH KRZ. \R DFKIHYH \KHP
6 SHALL\ 1Q) WIFKQFDOHDWMUHY DBCH
SURGXFHV VROMRQY WDWP HHVKH
VSHALLIEDURQ Z MKRXHFHWDUD
SURGXAIQY \WH IQIMQGHG RXWRP H




$33( 1", 3 T(03/$7(6$1" &+ (& ;676

7KH \MP SOWV EHBZ DUH B SRIQNV QR HGIRP V $ CDSWKHP \R\ RXUQDIRQDOFRQM WDQG

RU DQYDMRCDOARKPNUA

TRIDIBLATE 13 TGS
5($' ,1(66 &+(&. /,67

&RP SO\ EHRWH GHS® [Q) DQ QLI MICFDUA
WKQRBJ\ $SSO DNQEYIGKDOHYIEH XVHU
GFDIRQV DV Z HODV DWRU DQVDMRGDOBIYHO
,QIDV\XBWMU

\V \MUE®! [QMOHWDFFHW DYDIDE®! DVWKH
GHS® P HOMBFDURY' | : L) LRQD KDV

W QDOTXDOW EHHQ YHULIHG' ,V D Z IWHG

| DABDFN SRME®Y'

$ UH UHTXIWHG GHYIFHV \REGW VHQWRWY/
KXEV DYDIDE®I DQG FRP SDIE®! Z M \KH

VROMRY'

+DYH, 7 VXSSRWDQG P DIQMCDQAH
UHVSROUEIDMA EHHQ DML QHG'

'DWD DQG &RPSOLDQFH

+DVD' Dl 3 IRMAIRQ, P SDFVS WHWP HQW

EHHQ FRP SBMG'

+ DV \WH VXSSQHUSIRVIGHG* ' 35
FRP SIDQFH GRAXP HQIMRQ |RUKLY
GHS® P HQNFRQM W

+ DYH FROVHONBURAHWAHY | RURTGHUDGXOW

DQG | DP I@HV Z KHUH UHBIYDQWEHHQ GHIGHG

DQG WAMAG'

2UDQLWRRQBIO GLQHVV

+DYH Z H QDP HG D SURWIPWRZ QHUDQG D
B WP RSHIMRQY RZ QHU

+ DYHZ RINBZ V EHHQ UHYIHZ HG DQG
XSCDWG EHRUH GHS® P HQWV

+ DV A WDIQQ) EHHQ SDQUGHG DQG
DGHTXDMO UVRXUFHG IGFOGQ) WP H

DERFDIRQ FRWV IRUP DIMUIDY DQG \WH
WDIQQ) GDG'

+ DV D EXGI HWEHHQ IGHQMHG IRUWH
FROIXHG RSHIMRQDCSKDVH QRASIANKH
Stel

TIIOBLATIC 2: STSNDSEL
,1129$7,21 352&(66

$ ILYH ABU H SURFHW DD QHG Z I\ 6 2
PRYIQ) IURP IGHQMHG RSSRWMQW \R VFDBIG
RSHUMRQ ( DFK WBIH HQGV Z W D GHICHG
GHMRQ SROAEHRUH SIRFHHAQ)

6VIH ¥ 2 SSRUMQW LGHQWNLFDWRQ
0 DS DQG YDTEDW \WH RSSRWYQW XMQJ
VKRMUHG P HKRGY * R EH\ RQG D MQ] G WIAMG
QHHG HQIDIH XVHY DQGVEN-HKRGHLY R
XQEHIARQG \WH XQEHWDIQ) FKDWIQIH WHBIYDQWN
FRQM WDQG Z KDWHIHFW D VRAWRQ VKRXG
SURGXFH 6 FDQH NIQ) VRGWRQV \R FRQLWP \KH
RSSRUXQW IV QRADGHDG DAAHWHG ' HIICH
\KH DU WA URXS  GHMUHG RXARMRP H DQG

D@ QP HONZ MW R DQVOMRQDCEURUMAV
<][&af hgdl2hjg[]]\ gf &y &l ] ghhgjlnfaq
&nYA Y]\ Yf\ j]dnYfl&




6VH ¥ &ROQFHSWGHYHRRSP HQW

* HOHIDWM DQG GHYHBRS SRWE®! DSSURDFKHV \R
DCAHWMQ] WH RSSRWYQW 8 VH VAWKRMUHG
IGHDUWRQ FLIRW VHRRUGDWQIQ) DQGE Z KHWMH
UHBIYDQNE  HDUD P DUNHWAHQI DI HP HQWR

H S&WH Z KDWRGMRQY H MNRUFRXG EH
CGHYHBSHG $ WHW FDQAGDW FRQFHSW DJ DIQMW
|HDVEEL@W FUMAID  \MFKQEDO I LQDQRIDO B DO DQG
RU DQVDMRQDO:  KHUH SURFXUHP HONY @NHO R
EH UHTXIUHG IQYROH SURFXUHP HQNAMIT DVWKLY
AR H DQG FROMGHUSUH FRP P HIHDO

HQI DI HP HQAZ WY SURYIGHY 6 HBIFWRGH RUP RUH
FRQFHSW \R YDGED\WM

<][&ayf hgdl2e YfY Je]flYnm gj&Ylaf Ig
hjg[]]\ od& nY& Yiaf &

6VIUH ¥ 9DIGDMRQXVIQJ SIBW

' HVJQWH YDEEDWRQ GHICH VFRSH WP HIGH
VXFFHW FUMAUD  DQG UHVSRQUE®! SDUAV
$\MJ QD YDEEDIRQ RZ QHUDQG D FKDQIH BDG
3 URGXFH D YDEEDIRQ SOQ DQG D FRP P XQEDIRQ
SOQ ,QvRIH,7 GUDOICDQFH RSHIDIRYY DG
FRP P XQEDMRQV IURP WH RXAWHWIQFOIGH
SUREXUHP HQNATH Z KHUH WH FRFHSWOQYRGHV
H \MEDOXSS® ( [ HPX\W WH SIBVWDIEDURQ

Z WK FRQIDXRXV VKPMUHG HYDODURQ + R
UHIXOQUUHVIEZ P HMQIV ' REXP HQAZ KDW
ZRUW Z KDWERHV QRADQG Z KDWY DAYVMG

& ROPWEDWY DI DIQMBUH GHIQHG VXFFHW
FUAMUD

<] [&af hgd |2nYd Yigf [ge hd 1] 3j] kmik
\g[ne]fl]\ YF\ j]Y\ g7y} ] nYaiaf &

6VH ¥ ( YDXDWRQ DQG GHFIVIRQ

$ WHW BHVXOV DI DIQMVXFFHW FMAID ' UIDZ
FRQFGMIRQV DERXVWKH FRCGFHSW YIDELOW
VFDOEIMW DQG RU DQYDMRQDA W, GHOM
GMVRQV IRUIXWKHUGHYHBSP HQW:  KHUH
SURFXUHP HOAY UHBIYDQNXSCDW VSHALIFDUWRQY
DQG WHTXIWHP HQW EDVHG RQ YDIEDUIRQ GDUICQY
" HAMRQ SROQMFFD®I XS Z W D CHICHG
SDWZ D\ DAYWDQG H \WQG \WH YDEEDURQ RU
QVFRQUIXH Z W GRAXP HQMG UDIRCD®!
<][&ayf hgdI12k[ Y] mhod Y\]”7d]\
hYI" o Yo\ lmkl Yf\ ] pl] f\ I'] nY& Yiaf $gj
\&[gfldn] od” \g[nme]fl]\ jYlaf Yd &

BVIIH ¥ ' HS®\ P HOWDQG RSHUDMRQ

' HSE\ \KH VROMRQ DWFDGI 3 URFXUH XVIQJ
YDIEDURQ [QRWP HG UHTXIHP HQN P SBP HQW
Z I\ DQ DRRYH FKDQIH P DQDIHP HQABOQ + DQG
RYHUMR \WH QDP HG RSHIMRQDARZ QHUZ W D
GHIQHG VXSSRUWAKPNUH EXGJ HWDQG UHYIZ
VFKHGX®! ( BEQK P HRKDQVP V IRURQIRIQ)

P RQRUIQ GDWIQI DQGIP SIRYHP HQW

MENMPLATE 3: NEEDS
0AIRRING GBIDE

8 VH EHIRUH VHBIFIQY RUSURFXUQ) DQ. VROMRQ
,QMROH IURQECH WHII RGHUDGXWV 1DP IOV
DQG UHBIYDQWXSSRIWXGRIRQY 7 KH JRDAY R
HAWDEQ/K Z KDWKH DRMDOQHHG MVE QRAR 1IQG D
XVH [RUD WFKQR®BJ\ \KDVWKDV DOHDG. EHHQ
IGHQMHG

. H\ TXHVWLRQV

:KDW VSHFLILF SUREOHP
EHHQ LGHQWLILHG" :KR L
KRZzZ"

KR LMHAWHG" +RZ PDQ\ ¢
ZLWK ZKDW FKDUDFWHUL

:KDWIHFW GR ZH ZDQW WR
ZLOO ZH NQRZ ZKHQ WKH (

$UH WKHUH H[LVWLQJ VRO
IURP RWKHU RUJDQLVDWLF
DGGUHVYVY WKLV QHHG"

:KDW FRQVWUDLQWY DSSO
LQIUDVWUXFW X UWHV BUHS X U
XVHU DELOLW\




OHWKRARWIMKHULQJ QHHG

e BWUXFWXUHG LQWHUYLHZ
IDPLO\ PHPEHUV DQG IUR

e« 2EVHUYDWLRQ RI FXUUHQ
URXWLQHV

e 6 XUYH\V RQ XVHU H[SHULI
ZRUNORDG

e 6XSSOLHU PDUNHW GLDOF
DYDLODEOH VROXWLRQV I
GHYHORSHG

e« SHYLHZ RI FRPSDUDEOH L
165 SDUWQHU RUJDQLVDW

7(03/$7( 48$57(5/<
0,852 &$6( 7(03/$7(

&RPSOHWH RQFH SHU TXDU
WHFKQRORJ\S$IL@LMRIUD R/Q M 5 |
7KH SXUSRVH LV FRQWLQXF
WUDQVIHUDEOH OHDUQLQJ
GRFXPHQWDWLRQ

,QLWLDWLYH
1DPH EULHI GHVFULSWLRQ

,QWHQGHG HIIHFW
'KDW RXWFRPH ZDV WKLV P
+RZ LV LW PHDVXUHG"

:KDW LV ZRUNLQJ
(YLGHQFH RI SURJUHVV SR
XVHUV RU VWDI

KDW LV QRW ZRUNLQJ
2EVWDFOHYV JDSV RU QHJEL
TXDUWHU

$GMXVWPHQWY PDGH RU
$FWLRQV WDNHQ RU SODQGC
PHWKRG RU UHVRXUFHYV

1H[W TXDUWHU IRFXV
30DQQHG DFWLYLWLHV PL¢
SRLQWYV

6KDUHDEOH LQVLIJKWYV
:KDW RWKHU WHDPV RU 165

FENMPLATE 5: COTCOME
$1' %(1(),.7
&$/&8/$7,21 *8," (

8VH EHIRUH VWDUWLQJ D SL
GHILQH H[SHFWH/GDHIG KRZ W
PHDVXUHG %RWK TXDQWLWI
HIHFWYV PBWRMFXAUH IRU RXWF
IHDWXUHYV

'HVLUHG HIIHFW
30DLQ ODQJXDJH GHVFULSW
LVRODWLRQ DPRQJ ROGHU D

+RZ ZLOO LW EH PHDVXUH
'"HVLJQ WKH HYDOXDWLRQ LC
,PSDFW PHDVXUHPHQW VWD(
PHDVXUH DFWXDO FDXVDO L
RXWFRPH DQG FRQWXRQ@WLD
YLVLWV KRXUV ILQDLVB NG ¥
VXUYH\V REWBIUYDWLRQ

%DVHOLQH
&XUUHQW VLWHXDWL RQVWEHURY
VRXUFH DQG FROOHFWLRQ P

7DUJHW
:KDW OHYHO RI LPSURYHPHC
ZKHQ"

(VWLPDWHG FRVWV
7HFK QR ORIV W D O O D WLIPRQ ZWR L
DGDSWDWLRQ JRYHUQDQFH
RYHU WKUHH \HDUV

(VWLPDWHG EHQHILWYV
AXDQWLILHG ZKHWUWDERXVWVE(
UHGXFWLRQV LQFLGHQW UD
TXDOLW\GRU QNMNAD D WIWL R Q

‘KR SD\V DQG IRU ZKDW
)XQGLQJ UHVSRQVLELOLWLF
PXQLFLSDOLW\ UHJLRIQWRDQ
IXQGLQJ FLWL]HQ FRQWULE

3RVW SLORW IXQGLQJ SD\
+RZ WKH VROXWLRQ ZLOO E
SURMHFW HQGV :KDW GHFL
ZKRP




7(03/$7( 60
(9$/8%$7,21 7(03/$7(

JRU XVH E\ FDUH RDKID /LY DW
VXSHU GHD HWWHVQRHXRRE HFE

« S8VDELOLW\ HYLGHQFH
'REXPHQWHG UHVXOWYV IURP
ZRUOG VHWWLQJV XVHU IHH

e« *'35 FRPSOLDQFH GRFXPH(
&RXQWU\N VSHFLILF FRPSOLD
SURFHVVLQJ DJUHHPHQWYV \

« &URVV ERUGHU PDUNHW D
(YLGHQFH RI VXFFHVVIXO GF
WKDQ RQH 165 FRXQWU\ GR
DGDSWDWLRQV PDGH

« 7UDLQLQJ DQG RQERDUGLC
OXOWLOLQJXDO PDWHULDOVI
ROGHU DGXOWV DQG IDPLOL

e« 3BRVW SLORW SULFLQJ WUTL
)XOO FRVW RI RZQHUVKLS R)
FROQGLWLRQV XQGHU ZKLFK ¢

e« &R FUHDWLRQ WUDFN UHF
8VHU LQYROYHPHQW LQ SUR!
SDUWLFLSDWLRQ LQ /LYLQJ .
SURFHVVHV
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