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$FNQRZOHGJHPHQWV

7KH 7HUPLQDO (YDOXDWRUV ZLVK WR DFNQRZOHGJH ZLWK JUDWLWXGH WKH WLPH DQG HĳRUW H[SHQGHG E\ DOO
SURMHFW SDUWLFLSDQWV DQG VWDNHKROGHUV GXULQJ WKH FRXUVH RI WKH ,PSURYHG 3XEOLF 6HUYLFH 'HOLYHU\
DQG (QKDQFHG *RYHUQDQFH LQ 5XUDO 8]EHNLVWDQ 7HUPLQDO (YDOXDWLRQ� :H DSSUHFLDWH WKH VXSSRUW
SURYLGHG E\ 81'3 8]EHNLVWDQ GXULQJ WKH PLVVLRQ LQ WKH FRXQWU\� :H DUH SDUWLFXODUO\ JUDWHIXO IRU WKH
H[WHQVLYH WLPH� HĳRUW� DQG WKRXJKWIXO SDUWLFLSDWLRQ RI WKH 3URMHFW 7HDP IRU WKH ,36' 3URMHFW
WKURXJKRXW WKH HYDOXDWLRQ SURFHVV� :H VLQFHUHO\ KRSH WKDW WKLV UHSRUW RQ WKH ,36' 3URMHFW
LPSOHPHQWDWLRQ ZLOO EH XVHIXO IRU IXUWKHU HĳRUWV WRZDUGV LPSURYLQJ WKH UHDFK RI SXEOLF VHUYLFHV WR
YXOQHUDEOH JURXSV LQ 8]EHNLVWDQ�
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$FURQ\PV DQG $EEUHYLDWLRQV
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%35 %XVLQHVV 3URFHVV 5H�HQJLQHHULQJ

',0 'LUHFW ,PSOHPHQWDWLRQ 0RGDOLW\

(8 (XURSHDQ 8QLRQ

,36' ,PSURYHG 3XEOLF 6HUYLFH 'HOLYHU\

,7 ,QIRUPDWLRQ 7HFKQRORJ\

.3, .H\ 3HUIRUPDQFH ,QGLFDWRUV

02- 0LQLVWU\ RI -XVWLFH

07( 0LG 7HUP (YDOXDWLRQ

1*2 1RQ�*RYHUQPHQW 2UJDQL]DWLRQ

1,0 1DWLRQDO ,PSOHPHQWDWLRQ 0RGDOLW\

3$5 3XEOLF $GPLQLVWUDWLRQ 5HIRUPV

333 3XEOLF 3ULYDWH 3DUWQHUVKLSV

36$ 3XEOLF 6HUYLFH $JHQF\

36& 3XEOLF 6HUYLFH &HQWHU

36' 3XEOLF 6HUYLFH 'HOLYHU\

3:' 3HRSOH ZLWK 'LVDELOLWLHV�3HUVRQV ZLWK 'LVDELOLWLHV

60$57 6SHFLΈF� 0HDVXUDEOH� $WWDLQDEOH� 5HDOLVWLF� 7LPH ERXQG

7R& 7KHRU\ RI &KDQJH

725 7HUPV RI 5HIHUHQFH

81 8QLWHG 1DWLRQV

81'$) 8QLWHG 1DWLRQV 'HYHORSPHQW $VVLVWDQFH )UDPHZRUN

81'3 8QLWHG 1DWLRQV 'HYHORSPHQW 3URJUDPPH

81(* 8QLWHG 1DWLRQV (YDOXDWLRQ *URXS

816'&) 8QLWHG 1DWLRQV 6XVWDLQDEOH 'HYHORSPHQW &RRSHUDWLRQ )UDPHZRUN

:$* :RPHQ $GYLVRU\ *URXS



�� ([HFXWLYH 6XPPDU\
7DEOH �� 3URMHFW ,QIRUPDWLRQ 7DEOH
7LWOH RI WKH 3URMHFW ,PSURYHG 3XEOLF 6HUYLFH 'HOLYHU\ DQG (QKDQFHG

*RYHUQDQFH LQ 5XUDO 8]EHNLVWDQ

$7/$6 3URMHFW ,' ��������

$7/$6 2XWSXW ,' ��������

3URMHFW 6WDUW 'DWH �� 0D\ ����

3URMHFW )LQLVK 'DWH �� 6HSWHPEHU ����

3URMHFW 0RGDOLW\ 1DWLRQDO ,PSOHPHQWDWLRQ 0RGDOLW\

7( 7LPH IUDPH �� -XO\ ���� WR � 6HSWHPEHU ����

'DWH RI 5HSRUW �� 6HSWHPEHU ����

5HJLRQ DQG &RXQWULHV LQFOXGHG LQ WKH
SURMHFW

8]EHNLVWDQ

3URMHFW 'RQRUV (XURSHDQ 8QLRQ

3URMHFW %XGJHWV� (8�

81'3�

(85 ������������

(85 ����������

7RWDO (85 ������������

3URMHFW ,PSOHPHQWHUV 0LQLVWU\ RI -XVWLFH� *RYHUQPHQW RI 8]EHNLVWDQ

3URMHFW 'HVFULSWLRQ

7KH UDWLRQDOH IRU WKH ,PSURYHG 3XEOLF 6HUYLFH 'HOLYHU\ DQG (QKDQFHG *RYHUQDQFH LQ 5XUDO
8]EHNLVWDQ SURMHFW VWHPV IURP WKH *RYHUQPHQW RI 8]EHNLVWDQŖV UHFHQW SXUVXLW RI VLJQLıFDQW UHIRUPV
DFURVV HFRQRPLF OLEHUDOL]DWLRQ� HPSOR\PHQW JHQHUDWLRQ� DQG SXEOLF DGPLQLVWUDWLRQ� 7KH REMHFWLYH RI
WKH SURMHFW ZDV WR LPSURYH WKH ZHOO�EHLQJ RI YXOQHUDEOH SRSXODWLRQV LQ UXUDO DUHDV WKURXJK FUHDWLQJ
V\VWHPV DQG SK\VLFDO VWUXFWXUHV WKDW IDFLOLWDWHG EHWWHU DQG PRUH VWUHDPOLQHG DFFHVV WR SXEOLF
VHUYLFHV� 7KH SURMHFW GHVLJQ VHW RXW WR �� %XLOG DQ HQDEOLQJ HQYLURQPHQW IRU LPSURYHG SXEOLF VHUYLFH
GHOLYHU\ E\ VWUHDPOLQLQJ UHJXODWRU\ IUDPHZRUN DQG UHOHYDQW SROLFLHV DQG HQFRXUDJLQJ GDWD�GULYHQ
DQG HYLGHQFH�EDVHG SROLF\ PDNLQJ� �� (QKDQFH LQVWLWXWLRQDO FDSDFLWLHV RI WKH 3XEOLF 6HUYLFHV
$JHQF\ �36$�� WKH 0LQLVWU\ RI -XVWLFH �0R-� DQG DVVRFLDWHG DJHQFLHV WR SODQ� GHYHORS� LPSOHPHQW
DQG PRQLWRU SXEOLF VHUYLFH GHOLYHU\ SROLF\ LPSOHPHQWDWLRQ YLD WKH 36&V� �� %XLOG WHFKQLFDO FDSDFLW\
RI DW OHDVW � 36&V LQ WKH SLORW UHJLRQV WR VKRZFDVH DQ H[HPSODU PRGHO RI SXEOLF VHUYLFH GHOLYHU\
DLPLQJ WR ZLQ SXEOLF WUXVW DQG RYHUFRPH FRQFHUQV ZLWK UHJDUG WR WKH YLDELOLW\ RI WKH
RQH�VWRS�VKRSV� DQG �� ,QWURGXFH DQG SLORW SDUWLFLSDWRU\ SODQQLQJ DQG JRYHUQDQFH V\VWHPV LQ ORFDO
JRYHUQPHQWV LQ WKH SLORW UHJLRQV WR HQVXUH WKDW SXEOLF VHUYLFH GHOLYHU\ DGGUHVVHV WKH QHHGV RI
SHRSOH� LQ SDUWLFXODU RI YXOQHUDEOH JURXSV�
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6XPPDU\ RI (YDOXDWLRQ 5DWLQJV

7DEOH �� (YDOXDWLRQ 5DWLQJV 7DEOH

0RQLWRULQJ 	 (YDOXDWLRQ �0	(� 5DWLQJ�

0	( GHVLJQ DW HQWU\ �
0	( 3ODQ ,PSOHPHQWDWLRQ �
2YHUDOO 4XDOLW\ RI 0	( �
,PSOHPHQWDWLRQ 	 ([HFXWLRQ 5DWLQJ
4XDOLW\ RI 81'3 ,PSOHPHQWDWLRQ�2YHUVLJKW �
4XDOLW\ RI ,PSOHPHQWLQJ 3DUWQHU ([HFXWLRQ �
2YHUDOO TXDOLW\ RI ,PSOHPHQWDWLRQ�([HFXWLRQ �
$VVHVVPHQW RI 2XWFRPHV 5DWLQJ
3URJUHVV WRZDUGV REMHFWLYH DQG H[SHFWHG RXWFRPHV �
5HOHYDQFH �
(ĳHFWLYHQHVV �
(ĴFLHQF\ �
2YHUDOO 3URMHFW 2XWFRPH 5DWLQJ �
6XVWDLQDELOLW\ 5DWLQJ
)LQDQFLDO UHVRXUFHV �
6RFLR�SROLWLFDO�HFRQRPLF �
,QVWLWXWLRQDO IUDPHZRUN DQG JRYHUQDQFH �
(QYLURQPHQWDO �
2YHUDOO /LNHOLKRRG RI 6XVWDLQDELOLW\ �

6XPPDU\ RI )LQGLQJV

Ɣ 7KH ,36' SURMHFW KDV DFKLHYHG DQG VXUSDVVHG PRVW RI LWV HQG RI SURMHFW WDUJHWV�
GHYHORSLQJ URDGPDSV� VXSSRUWLQJ LPSURYHG SROLF\ DQG UHJXODWLRQV� EXLOGLQJ FDSDFLW\� DQG
SURYLGLQJ WKH QHFHVVDU\ HTXLSPHQW DQG EXLOGLQJ GHVLJQV WR LPSURYH DFFHVV WR SXEOLF
VHUYLFHV IRU YXOQHUDEOH JURXSV LQ UXUDO DUHDV� SDUWLFXODUO\ ZRPHQ� \RXWK� SHRSOH ZLWK
GLVDELOLWLHV DQG WKH HOGHUO\�

Ɣ 7KH SURMHFW RYHUFDPH PDMRU FKDOOHQJHV GXH WR DGPLQLVWUDWLYH FKDQJHV DQG &29,'���
UHVWULFWLRQV� (PSOR\LQJ DGDSWLYH PDQDJHPHQW VNLOOV� WKHVH FKDOOHQJHV ZHUH RYHUFRPH DQG
WKH SURMHFW VXFFHVVIXOO\ DFKLHYHG LWV JRDOV�

Ɣ 7KH UHVXOWV IUDPHZRUN FOHDUO\ FDSWXUHG JOREDO DQG QDWLRQDO JRDOV� DQG WKH UHODWHG
GHYHORSPHQW FKDOOHQJH� 7KH SURMHFW SURGXFHG VWURQJ PRQLWRULQJ GDWD DQG SURJUHVV UHSRUWV
DFFRUGLQJ WR ZKDW KDG EHHQ LQFOXGHG LQ WKH UHVXOWV IUDPHZRUN� $OWKRXJK DQ LQLWLDO
DVVHVVPHQW RI ORFDO QHHGV LQIRUPHG WKH SURMHFWŖV LPSOHPHQWDWLRQ� RQ�JRLQJ IHHGEDFN IURP
HQG�XVHUV �YXOQHUDEOH JURXSV LQ UXUDO DUHDV� ZDV OLPLWHG�

Ɣ 7KH SURMHFWŖV PDQDJHPHQW VWUXFWXUH ZLWK NH\ JRYHUQPHQW RĴFHV HQJDJHG ZLWK WKH 3URMHFW
%RDUG� IRUPDOL]HG LPSOHPHQWDWLRQ DJUHHPHQWV� DQG VWURQJ UHODWLRQVKLS EXLOGLQJ� HQDEOHG

�2XWFRPHV� (ĳHFWLYHQHVV� (ĴFLHQF\� 0	(� ,PSOHPHQWDWLRQ�2YHUVLJKW 	 ([HFXWLRQ� 5HOHYDQFH DUH UDWHG RQ D ��SRLQW
VFDOH� � +LJKO\ 6DWLVIDFWRU\ �+6�� � 6DWLVIDFWRU\ �6�� � 0RGHUDWHO\ 6DWLVIDFWRU\ �06�� � 0RGHUDWHO\ 8QVDWLVIDFWRU\ �08��
� 8QVDWLVIDFWRU\ �8�� � +LJKO\ 8QVDWLVIDFWRU\ �+8�� 6XVWDLQDELOLW\ LV UDWHG RQ D ��SRLQW VFDOH� � /LNHO\ �/�� � 0RGHUDWHO\
/LNHO\ �0/�� � 0RGHUDWHO\ 8QOLNHO\ �08�� � 8QOLNHO\ �8�
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VPRRWK SURMHFW GHOLYHU\� HYHQ ZLWK VKLIWV LQ JRYHUQPHQW VWUXFWXUH UHTXLUHG EXLOGLQJ QHZ
SDUWQHUVKLSV�

Ɣ 7KH SURMHFW GHVLJQ ZDV ZHOO WKRXJKW WKURXJK DQG HODERUDWHG WKH FRPSOH[LW\ QHHGHG IRU D
VWURQJ LPSDFW� +RZHYHU� WKH UHVXOWV IUDPHZRUN ZDV OLPLWHG LQ LWV DWWHQWLRQ WR JHQGHU DQG
LQFOXVLRQ� SDUWLFXODUO\ UHJDUGLQJ IHHGEDFN DQG LPSDFW RQ YXOQHUDEOH JURXSV� DV ZHOO DV
LQWHJUDWLRQ DQG SDWKZD\V IRU SHRSOH IURP YXOQHUDEOH JURXSV LQ WKH SURMHFW WHDP DQG ZLWKLQ
WKH FDSDFLW\ EXLOGLQJ DFWLYLWLHV IRU SDUWQHUV�

Ɣ 7KH SURMHFW FUHDWHG � VXFFHVVIXO PRGHOV IRU 3XEOLF 6HUYLFH &HQWHUV WKDW DUH DFFHVVLEOH IRU
SHRSOH ZLWK GLVDELOLWLHV� ZHOFRPLQJ WR ZRPHQ DQG RWKHUV ZKR DUH XQVXUH DERXW KRZ WR
QDYLJDWH WKH V\VWHP� DQG RĳHULQJ D ZLGH UDQJH RI VHUYLFHV LQ RQH ORFDWLRQ�

Ɣ 7KH SURMHFW GHYHORSHG D VWURQJ FDSDFLW\ WR VXSSRUW LPSURYHG GHOLYHU\ RI SXEOLF VHUYLFHV�
LQFOXGLQJ DQ RQOLQH SODWIRUP WKDW FDQ EH DFFHVVHG IURP DQ\ ORFDWLRQ ZLWK LQWHUQHW
FRQQHFWLRQ� HTXLSPHQW DQG V\VWHPV IRU GLJLWL]DWLRQ RI GDWD WR IDFLOLWDWH LQGLYLGXDOŖV DFFHVV
WR WKHLU RZQ GDWD� LPSURYHG V\VWHPV IRU JRYHUQPHQW SURFHVVLQJ DQG DQDO\]LQJ GDWD UHODWHG
WR SXEOLF VHUYLFHV� DQG WUDLQHG D DSSUR[LPDWHO\ ����� JRYHUQPHQW SHUVRQQHO WR HQVXUH
LQVWLWXWLRQDO FDSDFLW\ ZDV EXLOW �QRW MXVW LQGLYLGXDO��

Ɣ 7KH SURMHFW ODLG WKH JURXQGZRUN IRU LPSURYHG VHUYLFH GHOLYHU\ WKURXJK LWV VXSSRUW LQ �� WKH
DPHQGPHQW RI � UHJXODWLRQV� LQFOXGLQJ D QDWLRQDO GHFUHH RQ DGGLWLRQDO PHDVXUHV WR VLPSOLI\
WKH SURYLVLRQ RI SXEOLF VHUYLFHV� UHGXFH EXUHDXFUDWLF EDUULHUV DQG GHYHORS WKH QDWLRQDO
V\VWHP RI SXEOLF VHUYLFHV� �� WKH GUDIWLQJ DQG DSSURYDO RI � SXEOLF VHUYLFH VWDQGDUGV� DQG ��
WKH GHYHORSPHQW RI �� SURSRVDOV RQ LPSURYLQJ TXDOLW\ RI SXEOLF VHUYLFH GHOLYHU\ EDVHG RQ
DQDO\WLFDO WRROV GHYHORSHG WR DVVHVV TXDOLW\ OHYHOV RI VHUYLFH GHOLYHU\�

Ɣ 6RPH %XVLQHVV 3URFHVV 5H�HQJLQHHULQJ �%35� RI WKH �� SXEOLF VHUYLFHV ZHUH FRQGXFWHG
DQG WKHLU TXDOLW\ LPSURYHG� PRVWO\ IRU VHUYLFHV ZKHQ UHJLVWHULQJ FKLOGUHQ LQ SUHVFKRRO� WKH
WUDQVIHU RI UHVLGHQWLDO SUHPLVHV WR WKH FDWHJRU\ RI QRQ�UHVLGHQWLDO� FRQQHFWLQJ WR FHQWUDOL]HG
ZDWHU VXSSO\� FRQVWUXFWLRQ� &DGDVWHU� DQG WKH &LYLO 5HJLVWU\ 2ĴFHV� DPRQJ RWKHUV�

Ɣ 3XEOLF $GYLVRU\ &RXQFLOV �3$&V� ZHUH HVWDEOLVKHG LQ � SLORW UHJLRQV� LQFUHDVLQJ FLWL]HQ
SDUWLFLSDWLRQ LQ ORFDO JRYHUQDQFH SURFHVVHV� VXFK DV WKH SUHSDUDWLRQ� DGRSWLRQ�
LPSOHPHQWDWLRQ� PRQLWRULQJ� DQG HYDOXDWLRQ RI GHYHORSPHQW SURJUDPV� DQG SDUWLFLSDWRU\
EXGJHWLQJ LQLWLDWLYHV�

Ɣ 7KH YDVW PDMRULW\ RI IXQGLQJ FDPH IURP WKH (8 GHOHJDWLRQ DQG ZDV HĳHFWLYHO\ XWLOL]HG WR
DFFHOHUDWH DQG FDWDO\]H JRYHUQPHQW GHOLYHU\ WKURXJK HĳRUWV WKDW ZHUH HPEHGGHG LQ WKH
JRYHUQPHQW VWUXFWXUH DQG HDVLO\ VXVWDLQHG RQFH WKH SURMHFW FORVHV�

Ɣ :$* FRRUGLQDWRUV DQG YROXQWHHUV SOD\HG D FUXFLDO UROH LQ UDLVLQJ DZDUHQHVV DERXW SXEOLF
VHUYLFHV� SDUWLFXODUO\ IRU WKRVH OLYLQJ LQ UHPRWH DUHDV�

Ɣ 3DUWLFLSDWLRQ RI ZRPHQ ZDV RQO\ ��� RI JRYHUQPHQW SHUVRQQHO LQ WKH WUDLQLQJV DQG QRW
UHFRUGHG IRU SHRSOH ZLWK GLVDELOLWLHV RU IURP RWKHU YXOQHUDEOH JURXSV� DQG WKH SURMHFW WHDP
KDG DQ HYHQ ORZHU SHUFHQWDJH�

Ɣ 6RXWK�6RXWK DQG 7ULDQJXODU &RRSHUDWLRQ �667&� ZDV ZHOO LQWHJUDWHG LQWR OHDUQLQJ DFWLYLWLHV�
ZLWK JRYHUQPHQW SHUVRQQHO WUDYHOLQJ RQ VWXG\ WRXUV DQG LQWHUQDWLRQDO H[SHUWV FRQGXFWLQJ
UHVHDUFK DQG DQDO\VLV�
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/HVVRQV /HDUQHG
�� 7KH SURMHFW GHVLJQ LQFOXGHV D VWURQJ IUDPHZRUN IRU ZKDW WKH SURMHFW ZLOO HQWDLO ZKLOH

SURYLGLQJ VSDFH DQG ĲH[LELOLW\ IRU KRZ LW ZLOO EH LPSOHPHQWHG�
�� 6XĴFLHQW DQG SURSHUO\ DOORFDWHG KXPDQ UHVRXUFHV DUH QHFHVVDU\ WR DFKLHYH WKH LQWHQGHG

SURMHFW UHVXOWV�
�� 6LJQLıFDQW HQJDJHPHQW ZLWK QDWLRQDO SDUWQHUV VWDUWLQJ ZLWK WKH SURMHFW GHVLJQ ZLWK WKH

LQWHQWLRQ RI LGHQWLI\LQJ WKHLU QHHGV DQG FODULI\LQJ HDFK DFWRUŖV UROHV DQG H[SHFWDWLRQV ZLOO
HQFRXUDJH HĴFLHQW LPSOHPHQWDWLRQ�

�� &ORVH FROODERUDWLRQ EHWZHHQ UHOHYDQW &RXQWU\ 2ĴFH FOXVWHUV DQG WKH SURMHFW WHDP GXULQJ
WKH GHVLJQ SKDVH DQG WKURXJKRXW LPSOHPHQWDWLRQ ZLOO IDFLOLWDWH HĴFLHQF\ DQG OHYHUDJH
81'3 H[SHUWLVH�

�� %XLOGLQJ D VWURQJ� ZHOO SUHSDUHG WHDP HQDEOHV HĳHFWLYH LPSOHPHQWDWLRQ�
�� %XLOGLQJ D FROODERUDWLYH� VXSSRUWLYH HQYLURQPHQW SURPRWHV D KHDOWK\ WHDP ZRUNLQJ DW WKHLU

WRS FDSDFLW\�
�� %XLOGLQJ D VWURQJ QDWLRQDO SDUWQHUVKLS DQG PXWXDO FROODERUDWLRQ VHWV WKH IRXQGDWLRQ IRU

PHDQLQJIXO� ORQJ�ODVWLQJ LPSDFWV�
�� 1DWLRQDO RZQHUVKLS VKRXOG EH LQWHQWLRQDOO\ DQG FRQWLQXRXVO\ EXLOW WKURXJKRXW

LPSOHPHQWDWLRQ�
�� &DSDFLW\ EXLOGLQJ ZLWK QDWLRQDO DFWRUV WKURXJKRXW LPSOHPHQWDWLRQ LV FULWLFDO WR HQVXUH

LQVWLWXWLRQDO OHDUQLQJ� QRW MXVW LQGLYLGXDO OHDUQLQJ�

6XPPDU\ RI 5HFRPPHQGDWLRQV

5HFRPPHQGDWLRQV IRU )XWXUH 3URMHFWV 5HVSRQVLEOH
3DUW\

�� )XUWKHU VWUHQJWKHQ SDUWQHUVKLSV DQG FODULW\ IRU LPSURYHG ORFDO RZQHUVKLS
DQG SURMHFW LPSOHPHQWDWLRQ�
'XH WR WKH FRPSOH[LW\ RI WKH SURMHFW� YDULRXV JRYHUQPHQW HQWLWLHV ZHUH LQYROYHG LQ
LWV LPSOHPHQWDWLRQ� 7KH ,36' DUUDQJHPHQWV ZHUH VXFFHVVIXO� LQFOXGLQJ GXULQJ
PDMRU H[WHUQDO LQĲXHQFHV �&29,'��� SDQGHPLF DQG DGPLQLVWUDWLYH FKDQJHV��
7KHUHIRUH� IXWXUH SURMHFWV VKRXOG FRQWLQXH WR IROORZ WKH PRGHO RI RQH HQWLW\ DV WKH
SULPDU\ SDUWQHU IRU WKH SURMHFW� ZLWK IRUPDO DJUHHPHQWV VLJQHG ZLWK RWKHU UHOHYDQW
HQWLWLHV WR HQVXUH FRXQWU\ RZQHUVKLS DQG VPRRWK LPSOHPHQWDWLRQ� )RU H[DPSOH� LQ
DGGLWLRQ WR WKH LQLWLDO FODULıFDWLRQ DERXW D SDUWQHUŖV UROH� DFFRUGLQJ WR LWV ��
SXUSRVH� �� H[SHFWHG UHVXOWV� �� KRZ WKH ZRUN ZLOO EH RUJDQL]HG� �� ZKDW UHVRXUFHV
ZLOO EH QHHGHG DQG DYDLODEOH� DQG �� ZKLFK SDUWLHV DUH UHVSRQVLEOH IRU ZKDW
DVSHFWV� WKLV DFWLYLW\ VKRXOG EH GLVFXVVHG DQG UHYLVHG DQQXDOO\ �RU VRRQHU LI
QHHGHG�� 7KLV ZLOO FODULI\ HDFK SDUWQHUŖV UROH DQG DYRLG GLĳHULQJ H[SHFWDWLRQV�
LQFOXGLQJ FODULW\ RI 81'3ŖV UROH DQG SURMHFW OLPLWDWLRQV�

81'3

�� 5HLQIRUFHG ZRUNSODFH EHVW SUDFWLFHV
6LWXDWLRQ &HQWHU LV D SRZHUIXO PRQLWRULQJ WRRO WKDW UHFRUGV DOO LQWHUDFWLRQV ZLWK
FOLHQWV LQ WKH 36&V ZLWK WKH SRVLWLYH LQWHQWLRQ RI LPSURYLQJ TXDOLW\ GHOLYHU\ DQG
UHGXFLQJ FRUUXSWLRQ� 0RYLQJ IRUZDUG� WKH 0R- VKRXOG FUHDWH D UHJXODU SUDFWLFH RI

0R-

�



HQJDJLQJ H[WHUQDO FRQWUDFWRUV WR UHYLHZ LWV SUDFWLFHV DFFRUGLQJ WR LQWHUQDWLRQDO
VWDQGDUGV DQG EHVW SUDFWLFHV IRU ZRUNSODFH HQYLURQPHQW WKDW DUH DOLJQHG ZLWK WKH
81 VWDQGDUGV �,/2 'HFODUDWLRQ RQ )XQGDPHQWDO 3ULQFLSOHV DQG 5LJKWV DW :RUN DQG
LWV )ROORZ�XS $GRSWHG DW WKH ��WK 6HVVLRQ RI WKH ,QWHUQDWLRQDO /DERXU &RQIHUHQFH
������ DQG DPHQGHG DW WKH ���WK 6HVVLRQ �������

�� ([SDQGHG 5HVXOWV )UDPHZRUN
7KH ,36' 0	( ZDV KLJK TXDOLW\� ZLWK VWURQJ HYLGHQFH VXSSRUWLQJ WKH RXWFRPHV�
RXWSXWV� DQG LQGLFDWRUV RI WKH UHVXOWV IUDPHZRUN� +RZHYHU� WKH IUDPHZRUN DQG
UHODWHG GDWD VKRXOG EH H[SDQGHG WR LQFOXGH GLVDJJUHJDWLRQ RI YXOQHUDEOH JURXSV
DQG EHQHıFLDU\ LPSDFW� 0RUH VSHFLıFDOO\� DGGLWLRQDO RXWSXWV DQG LQGLFDWRUV LQ WKH
UHVXOWV IUDPHZRUN JHDUHG WRZDUGV HQKDQFLQJ WKH HQJDJHPHQW DQG XVH DFFRUGLQJ
WR JHQGHU DQG RWKHU YXOQHUDEOH JURXSV�
7KLV PLJKW LQFOXGH� �� SURMHFW WHDP PDNH XS �HJ� EDODQFH RI WHDP PDNH XS DQG
GLVWULEXWLRQ RI OHDGHUVKLS UROHV DFFRUGLQJ WR JHQGHU� SHRSOH ZLWK GLVDELOLWLHV� UXUDO
DUHDV�� �� SDUWLFLSDWLRQ DQG HQJDJHPHQW ZLWK SDUWLFLSDQWV LQ SURMHFW DFWLYLWLHV� DQG
�� HQG�XVHUV �FOLHQWV VHHNLQJ SXEOLF VHUYLFHV�

81'3

�� ([SDQG HĳRUWV WR EHWWHU XQGHUVWDQG DQG UHVSRQG WR HQG XVHU EHKDYLRUV
DQG VDWLVIDFWLRQ OHYHOV
0RYLQJ IRUZDUG� LW ZRXOG EH XVHIXO WR�

Ɣ &RQGXFW D FRPSUHKHQVLYH DVVHVVPHQW RI WKH SURMHFWŖV LPSDFWV RQ HQG
XVHUV� LGHQWLI\LQJ ZKR LV XVLQJ WKH QHZ V\VWHPV DQG IDFLOLWLHV� LQ ZKDW
ZD\V� DQG KRZ WKDW PD\ KDYH DĳHFWHG WKHLU OLYHV� 7KLV ZRXOG GHPRQVWUDWH
WKH FKDQJHV WKDW KDYH DOUHDG\ RFFXUUHG� DV ZHOO DV LQIRUP WKH SRWHQWLDO
ZD\V WR PRYH IRUZDUG�

Ɣ 'HYHORS D SURFHVV ZLWKLQ WKH 0R- WKDW DQDO\]HV ELJ GDWD WR EHWWHU
XQGHUVWDQG RYHUDUFKLQJ XVHU EHKDYLRU WUHQGV DQG VKLIWV WR LQIRUP RQ
LVVXHV VXFK DV KRZ WKH 36&V DQG WKH RQOLQH SODWIRUP DUH EHLQJ DFFHVVHG
DQG KRZ PDQ\ DUH IURP ZKLFK YXOQHUDEOH JURXSV� DPRQJ RWKHUV� 7KLV ZLOO
SURYLGH HYLGHQFH RI SURJUHVV DQG KHOS WR LGHQWLI\ DUHDV IRU LPSURYHPHQW�

81'3

0R-

�� 'HHSHQ DWWHQWLRQ WR JHQGHU HTXDOLW\ DQG LQFOXVLRQ
7KH SURMHFW VXFFHVVIXOO\ IRFXVHG WKHLU HĳRUWV RQ VXSSRUWLQJ ZRPHQ DQG RWKHU
YXOQHUDEOH JURXSV� ,Q DGGLWLRQ WR WKH H[SDQGHG UHVXOWV IUDPHZRUN �VHH
UHFRPPHQGDWLRQ ��� WKH SURMHFW VKRXOG LQWHJUDWH WKLV IRFXV RQ JHQGHU DQG
LQFOXVLRQ �SDUWLFXODUO\ IRU ZRPHQ� SHRSOH ZLWK GLVDELOLWLHV� DQG SHRSOH OLYLQJ LQ UXUDO
DUHDV� LQ WHUPV RI FDUHHU GHYHORSPHQW DQG DGYDQFHPHQW� ERWK LQ LWV RZQ SURMHFW
WHDP DQG LQ WKH VHOHFWLRQ RI SDUWLFLSDQWV RI LWV DFWLYLWLHV�

81'3

�� )XUWKHU WUDLQLQJ IRU :$* FRRUGLQDWRUV
:$* FRRUGLQDWRUV DUH KLJKO\ VXFFHVVIXO LQ VXSSRUWLQJ ZRPHQ DQG RWKHUV WR EHWWHU
XQGHUVWDQG DQG DFFHVV SXEOLF VHUYLFHV� 7KH :$* FRRUGLQDWRUV VKRXOG EH WUDLQHG
LQ VNLOOV IRU KRZ WR DSSURSULDWHO\ UHVSRQG WR DOO LVVXHV RXWVLGH RI WKH VFRSH RI WKHLU
SRVLWLRQ DQG ZKHUH WR GLUHFW WKH FOLHQW� 3DUWLFXODU DWWHQWLRQ VKRXOG EH SDLG WR
WUDLQLQJ DERXW WKH H[WHQW DQG GHSWK RI VHUYLFHV DYDLODEOH IRU VHQVLWLYH LVVXHV� VXFK
DV GRPHVWLF YLROHQFH RU SHUVRQDO VWUXJJOHV� DPRQJ RWKHUV�

81'3

�



�� ,QWURGXFWLRQ

���� 3XUSRVH DQG 2EMHFWLYHV RI WKH 7(

81'3 8]EHNLVWDQ FRQWUDFWHG WKH HYDOXDWLRQ WHDP � -XGH .DOOLFN DQG 'DYODW 8PDURY � WR FRQGXFW
DQ LQGHSHQGHQW� IRUZDUG�ORRNLQJ WHUPLQDO HYDOXDWLRQ �7(� RI WKH (8�81'3 IXQGHG SURMHFW
ŗ,PSURYHG 3XEOLF 6HUYLFH 'HOLYHU\ DQG (QKDQFHG *RYHUQDQFH LQ 5XUDO 8]EHNLVWDQ � ��������
�,36'� SURMHFW� 7KH 7( ZLOO FRYHU WKH SURMHFW
V LPSOHPHQWDWLRQ SHULRG IURP 0D\ ���� WR 6HSWHPEHU
����� .H\ DXGLHQFHV IRU WKLV UHYLHZ ZLOO EH 81'3 8]EHNLVWDQ DQG WKH (8� 7KLV 7( LV LQWHQGHG WR
DVVHVV WKH SURMHFW
V RXWFRPHV DJDLQVW H[SHFWHG UHVXOWV DQG WR GHWHUPLQH WKH ZD\V LQ ZKLFK
EHQHıFLDULHV KDYH EHQHıWHG IURP WKH SURMHFW
V LQWHUYHQWLRQV� ZLWK VSHFLDO DWWHQWLRQ WR �� WKH ZD\V LQ
ZKLFK WKH TXDOLW\ RI OLIH KDV EHHQ LPSURYHG IRU YXOQHUDEOH SRSXODWLRQV E\ HQKDQFLQJ DFFHVV WR DQG
TXDOLW\ RI SXEOLF VHUYLFHV� DQG �� FLWL]HQ SDUWLFLSDWLRQ ZDV VWUHQJWKHQHG LQ ORFDO GHFLVLRQ�PDNLQJ
SURFHVVHV DQG DFFHVV WR LQIRUPDWLRQ ZDV LQFUHDVHG� VXFK WKDW WUDQVSDUHQF\ LQ ORFDO JRYHUQDQFH
ZDV LPSURYHG� 7KH 7( ZLOO DOVR LGHQWLI\ OHDUQLQJV LQWHQGHG WR VXSSRUW WKH VXVWDLQDELOLW\ RI WKH
SURMHFW
V EHQHıWV DQG LPSURYH RYHUDOO 81'3 SURJUDPPLQJ�

���� 6FRSH

%\ DQDO\]LQJ WKH SURMHFW LPSOHPHQWDWLRQ DQG LWV UHVXOWV� WKH 7( ZLOO DVVHVV WKH SURMHFWŖV DELOLW\ WR
DFKLHYH LWV GHVLUHG UHVXOWV� KRZ LWV HĳRUWV PD\ EH VXVWDLQDEOH LQ WKH IXWXUH� DQG LGHQWLI\ NH\ OHVVRQV
OHDUQHG DQG UHFRPPHQGDWLRQV IRU VLPLODU IXWXUH HĳRUWV� 7KLV 7( ZLOO DOVR FRQVLGHU WKH FKDQJLQJ
FRQWH[W WKDW DĳHFWHG WKH SURMHFW
V SODQQLQJ DQG LPSOHPHQWDWLRQ� LQFOXGLQJ &29,'���� 3DUWLFXODU
DWWHQWLRQ ZLOO EH JLYHQ WR LGHQWLI\LQJ DUHDV RI DGDSWDWLRQ LQ UHVSRQVH WR WKHVH FKDQJLQJ FRQWH[WV�

0RUH VSHFLıFDOO\� WKH 725 RXWOLQHV WKH 7( REMHFWLYHV�

Ɣ WR DVVHVV WKH LPSOHPHQWDWLRQ DSSURDFKHV� SURJUHVV PDGH� FKDOOHQJHV HQFRXQWHUHG�
LGHQWLI\ DQG GRFXPHQW WKH OHVVRQV OHDUQW DQG PDNH UHFRPPHQGDWLRQV WR GHYHORS VLPLODU
WHFKQLFDO DVVLVWDQFH SURMHFWV LQ WKH IXWXUH�

Ɣ WR DVVHVV WKH SURJUHVV DJDLQVW LWV REMHFWLYHV� H[SHFWHG UHVXOW� RXWSXWV DQG LQGLFDWRUV�
Ɣ WR DVVHVV WKH DSSURDFKHV DQG LQWHUYHQWLRQV DGRSWHG E\ WKH SURMHFW WRZDUGV DFKLHYLQJ
WKH RXWSXWV�

Ɣ WR LGHQWLI\ DQG GRFXPHQW PDLQ SURMHFW DFKLHYHPHQWV DQG UHVXOWV DQG WKHLU LPSDFW� DQG
OHVVRQV OHDUQHG�

Ɣ WR DVFHUWDLQ WKH UHOHYDQFH� HĳHFWLYHQHVV� FRKHUHQFH� HĴFLHQF\ DQG VXVWDLQDELOLW\ RI WKH
SURMHFW LQWHUYHQWLRQV�

7( DVVHVVHG WKH SURMHFWŖV SHUIRUPDQFH WKURXJKRXW LWV SHULRG RI RSHUDWLRQ� IURP � -XO\ ���� XQWLO
�� 6HSWHPEHU ����� ,Q DGGLWLRQ WR GHVN UHYLHZ DQG LQWHUYLHZV ZLWK FRXQWU\�OHYHO DFWRUV� WKH 7(
FRQGXFWHG ıHOG�YLVLWV WR 6KXUFKL GLVWULFW RI 6XUNKDQGDU\D UHJLRQ DQG 1XNXV GLVWULFW RI
.DUDNDOSDNVWDQ 5HSXEOLF LQ RUGHU WR EHWWHU XQGHUVWDQG WKH SURMHFWŖV UHVXOWV DW WKH ORFDO�OHYHO�

�



���� 0HWKRGRORJ\

2XU DSSURDFK ZDV DQFKRUHG LQ SULQFLSOHV RI KXPDQ ULJKWV� HPSKDVL]LQJ SHRSOH�FHQWHUHG DQG
DSSUHFLDWLYH PHWKRGV ZLWK D VWURQJ FRPPLWPHQW WR D SDUWLFLSDWRU\ DQG FXOWXUDOO\ VHQVLWLYH SURFHVV�
5HFRJQL]LQJ WKH LPSRUWDQFH RI JHQGHU UHVSRQVLYHQHVV� RXU PHWKRGRORJ\ ZDV GHVLJQHG WR EH
LQFOXVLYH DQG UHĲHFWLYH RI GLYHUVH SHUVSHFWLYHV� 7KLV 7( ZDV FRQGXFWHG LQ DFFRUGDQFH ZLWK WKH
*XLGDQFH IRU &RQGXFWLQJ 7HUPLQDO (YDOXDWLRQV RI 81'3�6XSSRUWHG� *()�)LQDQFHG 3URMHFWV DQG
2(&'�'$& VWDQGDUG HYDOXDWLRQ FULWHULD DQG SULQFLSOHV�

7R DVVHVV WKH UHOHYDQFH� HĴFLHQF\� HĳHFWLYHQHVV� VXVWDLQDELOLW\� LPSDFW DQG FURVV FXWWLQJ LVVXHV DV
SURYLGHG LQ WKH 725� PRUH VSHFLıF HYDOXDWLRQ TXHVWLRQV ZHUH GHYHORSHG DQG IXUWKHU UHıQHG GXULQJ
WKH LQFHSWLRQ SKDVH� $ GHWDLOHG HYDOXDWLRQ PDWUL[� ZDV WKHQ SUHSDUHG� ZKLFK RXWOLQHG WKH HYDOXDWLRQ
FULWHULD� PDLQ HYDOXDWLRQV TXHVWLRQV� GDWD VRXUFHV DQG PHWKRGV DQG LQGLFDWRUV WR VHUYH DV D
URDGPDS IRU WKH LPSOHPHQWDWLRQ RI WKH 7(�

7(50,1$/ (9$/8$7,21 48(67,216

5HOHYDQFH

�� 7R ZKDW H[WHQW KDV WKH SURMHFW GHVLJQ �L�H� RXWFRPH� H[SHFWHG UHVXOWV� LQGLFDWRUV� DQG
DVVXPSWLRQV� SURYHG WR DGGUHVV WKH QHHGV RXWOLQHG LQ WKH GHYHORSPHQW FKDOOHQJH"

�� 7R ZKDW H[WHQW ZDV WKH SURMHFW LQ OLQH ZLWK WKH QDWLRQDO GHYHORSPHQW SULRULWLHV� WKH FRXQWU\
SURJUDPPHŖV RXWSXWV DQG RXWFRPHV� WKH *HQGHU (TXDOLW\ 6WUDWHJ\ RI 81'3� WKH 81'3 6WUDWHJLF
3ODQ DQG WKH 6'*V"

�� ,Q ZKDW ZD\V GLG WKH SURMHFW DOLJQ ZLWK EHQHıFLDULHVŖ QHHGV"

(ĳHFWLYHQHVV

�� 7R ZKDW H[WHQW GLG WKH SURMHFW DFKLHYH LWV LQWHQGHG UHVXOWV �RXWFRPHV DQG RXWSXWV� DV SHU LWV
WKHRU\ RI FKDQJH DQG UHVXOWV IUDPHZRUN"

�� ,Q ZKDW ZD\V ZHUH WKH DVVXPSWLRQV DQG ULVNV LGHQWLıHG LQ WKH SURMHFW GRFXPHQW YDOLG WKURXJKRXW
LWV LPSOHPHQWDWLRQ"

(ĴFLHQF\

�� 7R ZKDW H[WHQW GLG WKH SURMHFW
V PDQDJHPHQW DUUDQJHPHQWV �L�H� KXPDQ UHVRXUFHV� RUJDQL]DWLRQDO
DQG RSHUDWLRQDO PDQDJHPHQW VWUXFWXUHV� HQDEOH RU FKDOOHQJH LWV GHOLYHU\"

�� 'LG WKH SURMHFW KDYH D VRXQG 0	( SODQ WR PRQLWRU UHVXOWV DQG WUDFN SURJUHVV WRZDUGV DFKLHYLQJ
3URMHFW REMHFWLYHV"

6XVWDLQDELOLW\

�� 7R ZKDW H[WHQW ZLOO ıQDQFLDO DQG HFRQRPLF UHVRXUFHV EH DYDLODEOH WR VXVWDLQ WKH EHQHıWV DFKLHYHG
E\ WKH SURMHFW"

�� 7R ZKDW H[WHQW ZLOO WDUJHWHG PHQ� ZRPHQ DQG YXOQHUDEOH SHRSOH EHQHıW IURP WKH SURMHFW
LQWHUYHQWLRQV LQ WKH ORQJ WHUP"

&URVV�&XWWLQJ 7KHPHV� *HQGHU (TXDOLW\� :RPHQŖV (PSRZHUPHQW� /HDYH 1R 2QH %HKLQG DQG +XPDQ
5LJKWV

� 6HH $QQH[ � IRU WKH GHWDLOHG (YDOXDWLRQ 0DWUL[

��



��� 7R ZKDW H[WHQW DQG LQ ZKDW ZD\V KDYH JHQGHU HTXDOLW\ DQG UHDFKLQJ WKH PRVW YXOQHUDEOH JURXSV
�/12%�� EHHQ HĳHFWLYHO\ LQFRUSRUDWHG DQG DGGUHVVHG LQ WKH SURMHFW"

��� :DV WKH SURMHFW VFUHHQHG IRU JHQGHU HTXDOLW\ DQG WKH JHQGHU PDUNHU DVVLJQHG WR WKLV SURMHFW
UHSUHVHQWDWLYH RI UHDOLW\"

,PSDFW

��� :KDW ZHUH WKH PRVW VLJQLıFDQW FKDQJHV WKDW WKLV SURMHFW KDV KHOSHG WR JHQHUDWH"

$ PL[HG PHWKRGV DSSURDFK ZDV HPSOR\HG WR HQVXUH GDWD FROOHFWHG IURP D UDQJH RI SHUVSHFWLYHV
DQG GHSWK RI XQGHUVWDQGLQJ� 7KH HYDOXDWLRQ HPSOR\HG D FRPELQDWLRQ RI SXUSRVLYH DQG
FRQYHQLHQFH VDPSOLQJ VWUDWHJLHV� 7R HQVXUH D FRPSUHKHQVLYH DQG UHSUHVHQWDWLYH VDPSOH DFURVV
GLYHUVH JURXSV DQG OHYHOV� D VWDNHKROGHU PDSSLQJ LQLWLDWLYH ZDV FROODERUDWLYHO\ FRQGXFWHG ZLWK
VXSSRUW IURP WKH 308� UHVXOWLQJ LQ D OLVW RI NH\ LQIRUPDQWV IURP 81'3� 3URMHFW %RDUG� ORFDO
JRYHUQPHQWV� DQG EHQHıFLDULHV�

7KH HYDOXDWRUV IDFLOLWDWHG DQ LQFHSWLRQ SKDVH ZLWK D SUHOLPLQDU\ GHVN UHYLHZ DQG LQ FORVH
FROODERUDWLRQ ZLWK WKH 308 WR DSSURSULDWHO\ GHVLJQ WKH HYDOXDWLRQ SURFHVV� D GDWD FROOHFWLRQ SKDVH
WR JDWKHULQJ GDWD IURP SULPDU\ DQG VHFRQGDU\ VRXUFHV� DQG DQ LWHUDWLYH GDWD DQDO\VLV DQG UHSRUWLQJ
SKDVH ZKHUH UHSUHVHQWDWLYHV IURP WKH 81 DQG SURMHFW SDUWQHUV KDG RSSRUWXQLWLHV WR SURYLGH LQSXWV
GXULQJ D GHEULHıQJ DQG�RU ZULWWHQ IHHGEDFN WR LQIRUP WKH ıQDO 7( UHSRUW�

���� 'DWD &ROOHFWLRQ DQG $QDO\VLV

(YLGHQFH ZDV JDWKHUHG IURP D UDQJH RI UHOHYDQW VWDNHKROGHUV WKURXJK IRFXV JURXS GLVFXVVLRQ
�)*'V� DQG .H\ ,QIRUPDQW ,QWHUYLHZV �.,,V��� $ WKRURXJK GRFXPHQW UHYLHZ ZLOO SURYLGH DGGLWLRQDO
HYLGHQFH� 'DWD WULDQJXODWLRQ LQIRUPHG FRPSOH[ DQG QXDQFHG GDWD DQDO\VLV� 0HHWLQJV ZLWK 81'3
&2 DQG WKH SURMHFW WHDP ZHUH FULWLFDO LQ HQVXULQJ D FROODERUDWLYH� SDUWLFLSDWRU\ HYDOXDWLRQ SURFHVV�
LQIRUPLQJ WKH HYDOXDWLRQ GHVLJQ� IDFLOLWDWLQJ GDWD FROOHFWLRQ� DQG GHHSHQLQJ DQG YDOLGDWLQJ GDWD
DQDO\VLV�

7KH HYDOXDWLRQ HPSOR\HG SDUWLFLSDWRU\� FXOWXUDOO\ VHQVLWLYH� JHQGHU�VHQVLWLYH� DQG KXPDQ
ULJKWV�EDVHG DSSURDFKHV� 7KH 7( FRPSOLHG ZLWK DQG ZDV JXLGHG E\ WKH 81 'DWD 3URWHFWLRQ
3ULQFLSOHV� 8QLWHG 1DWLRQV (YDOXDWLRQ *URXS �81(*� 6WDQGDUGV IRU (YDOXDWLRQ LQ WKH 81 6\VWHP
LQFOXGLQJ WKHLU (WKLFDO *XLGHOLQHV� WKH 8QLWHG 1DWLRQV 6\VWHP�ZLGH $FWLRQ 3ODQ (YDOXDWLRQ
3HUIRUPDQFH ,QGLFDWRU �81�6:$3 (3,�� DQG 81'3ŖV (YDOXDWLRQ 3ROLF\ DQG (YDOXDWLRQ *XLGHOLQHV�

���� (WKLFV

7KH 7( KDV EHHQ FRQGXFWHG WKURXJK D OHQV RI WKH YDOXHV DQG REOLJDWLRQV RXWOLQHG LQ WKH 81(*
ŕ(WKLFDO *XLGHOLQHV IRU (YDOXDWRUV�Ŗ ,Q DFFRUGDQFH ZLWK WKH JXLGHOLQHV� RXU HYDOXDWLRQ WHDP HPSOR\HG
D SUDFWLFH RI UHVSHFWLQJ SHRSOHŖV ULJKW WR SURYLGH LQIRUPDWLRQ LQ FRQıGHQFH ZKHQ SRVVLEOH DQG
LQIRUPHG SDUWLFLSDQWV DERXW WKH VFRSH DQG OLPLWV RI FRQıGHQWLDOLW\� 7KLV ıQDO 7( UHSRUW GRHV QRW
LQGLFDWH DQ\ VSHFLıF LQIRUPDWLRQ WKDW FDQ EH WUDFHG WR DQ LQGLYLGXDO SDUWLFLSDQW� 2XU HYDOXDWLRQ WHDP

� 6HH $QQH[HV �� �� DQG ��

��



FRQVLVWHG RI LQWHUQDWLRQDO DQG QDWLRQDO LQGHSHQGHQW FRQVXOWDQWV� ZKR KDG QR SULRU LQYROYHPHQW LQ
SURMHFW DQG ZRUN ZLWK WKH KLJKHVW GHJUHH RI LQWHJULW\� $ VLJQHG &RGH RI &RQGXFW IRUP LV LQFOXGHG
DV $QQH[ ��

���� /LPLWDWLRQV WR WKH (YDOXDWLRQ
$V ZLWK DOO HYDOXDWLRQV� WKHUH DUH VRPH FRQVWUDLQWV WR FRQGXFWLQJ WKH HYDOXDWLRQ ZLWK WKH
SURSRVHG PHWKRGRORJ\�

$YDLODELOLW\ RI UHOHYDQW VWDNHKROGHUV� 1RW DOO SURMHFW SDUWQHUV DQG EHQHıFLDULHV ZHUH
DYDLODEOH WR SDUWLFLSDWH GXULQJ WKH WLPH SHULRG RI WKH GDWD FROOHFWLRQ SURFHVV�

/LPLWHG ıHOG YLVLWV DQG YLUWXDO GDWD FROOHFWLRQ� 7KH ��ZHHN PLVVLRQ DOORZHG IRU D VPDOO
VDPSOH RI VLWH YLVLWV WR 36&V DQG OLPLWHG FDSDFLW\ WR FRQGXFW D FRPSUHKHQVLYH
XQGHUVWDQGLQJ RI EHQHıFLDULHVŖ H[SHULHQFHV�

7LPHIUDPH IRU UHVXOWV DQG LPSDFW� ,W WDNHV WLPH IRU PRUH VLJQLıFDQW UHVXOWV DQG LPSDFWV RI
WKH SURMHFW WR DĳHFW EHQHıFLDULHVŖ OLYHV� 7KH HYDOXDWLRQ ZDV DEOH WR PHDVXUH DQG LGHQWLI\
LQWHUPHGLDWH FKDQJHV WKDW ZHUH DFKLHYHG E\ WKH HQG RI WKH SURMHFW� KRZHYHU� PRUH WLPH
DQG D PRUH H[WHQVLYH DVVHVVPHQW ZRXOG EH UHTXLUHG WR PHDVXUH WKH SURMHFWŖV FRQWULEXWLRQV
WR EHKDYLRUDO FKDQJHV DQG VKLIWV LQ SHRSOHŖV OLYHV�

���� 6WUXFWXUH RI WKH 7( 5HSRUW
7KLV 7HUPLQDO (YDOXDWLRQ 5HSRUW SURYLGHV GHWDLOHG ıQGLQJV XVLQJ WKH IUDPHZRUN RXWOLQHG E\ 81'3
LQ WKH 725 DQG WKH 7( *XLGHOLQHV ����� 2YHUDOO FRQFOXVLRQV� OHVVRQV OHDUQHG DQG DFWLRQDEOH
UHFRPPHQGDWLRQV KDYH EHHQ GHYHORSHG EDVHG RQ WKH GHWDLOHG ıQGLQJV� 7KH PDLQ FRQWHQWV RI WKH
7( 5HSRUW LQFOXGH� �� ([HFXWLYH 6XPPDU\� �� ,QWURGXFWLRQ� �� 3URMHFW 'HVFULSWLRQ� �� )LQGLQJV
IUDPHG DFFRUGLQJ WR SURMHFW GHVLJQ� SURMHFW LPSOHPHQWDWLRQ� DQG SURMHFW UHVXOWV DQG LPSDFWV��
IROORZHG E\ �� &RQFOXVLRQV� 5HFRPPHQGDWLRQV DQG /HVVRQV /HDUQHG�

�� 3URMHFW 'HVFULSWLRQ

2YHU WKH ODVW IHZ \HDUV WKH *RYHUQPHQW RI 8]EHNLVWDQ KDV SXUVXHG VLJQLıFDQW UHIRUPV DFURVV
HFRQRPLF OLEHUDOL]DWLRQ� HPSOR\PHQW JHQHUDWLRQ� DQG SXEOLF DGPLQLVWUDWLRQ� .H\ DUHDV RI IRFXV
LQFOXGH IXUWKHU GLJLWDOL]DWLRQ� VLPSOLıFDWLRQ RI SXEOLF VHUYLFH GHOLYHU\� DQG HQKDQFLQJ WUDQVSDUHQF\
DQG HĴFLHQF\�

7KH JRYHUQPHQW RI 8]EHNLVWDQ KDV EHHQ GHHSO\ HQJDJHG LQ D VLJQLıFDQW GLJLWDO WUDQVIRUPDWLRQ RI
SXEOLF VHUYLFHV� 7KH UHIRUP HĳRUWV KDYH UHVXOWHG LQ VLJQLıFDQW VDYLQJV DQG HĴFLHQFLHV� LQFOXGLQJ D
��� UHGXFWLRQ LQ WKH QXPEHU RI UHTXLUHG GRFXPHQWV DQG D GHFUHDVH LQ VHUYLFH SURYLVLRQ WLPHV�
7KH LQWURGXFWLRQ RI QHZ WHFKQRORJLHV DQG VWUHDPOLQHG SURFHVVHV KDV VDYHG FLWL]HQV VXEVWDQWLDO
WLPH DQG FRVW�

.H\ UHIRUPV EHJDQ ZLWK 3UHVLGHQW 6KDYNDW 0LU]L\R\HY
V � -DQXDU\ ���� PHHWLQJ� ZKLFK
HPSKDVL]HG HQKDQFLQJ SXEOLF VHUYLFH HĴFLHQF\ WKURXJK WKH HVWDEOLVKPHQW RI WKH 3XEOLF 6HUYLFHV
$JHQF\ �36$�� ODXQFKLQJ LQWHJUDWHG V\VWHPV� DQG VHWWLQJ XS �� QHZ 3XEOLF 6HUYLFH &HQWHUV �36&V�

��



LQ SDUWQHUVKLS ZLWK WKH SULYDWH VHFWRU� 7KLV LQLWLDWLYH LQFOXGHV GLJLWDO VLJQDWXUHV� PRELOH VHUYLFHV� DQG
GDWD LQWHJUDWLRQ� DLPLQJ WR VWUHDPOLQH VHUYLFH GHOLYHU\ DQG LPSURYH ORFDO JRYHUQDQFH IXQFWLRQV� %\
HDUO\ ����� 8]EHNLVWDQ HVWDEOLVKHG ��� 36&V� ZLWK ��� RSHUDWLQJ LQ DQ HQKDQFHG IRUPDW� 7KHVH
FHQWHUV RĳHU DURXQG ��� SXEOLF VHUYLFHV� ZLWK DGGLWLRQDO VHUYLFHV EHLQJ JUDGXDOO\ LQWURGXFHG�

36&V IHDWXUH HOHFWURQLF NLRVNV� UHDO�WLPH VHUYLFH TXDOLW\ DVVHVVPHQW V\VWHPV� DQG HOHFWURQLF
TXHXHV� 7KH LQWURGXFWLRQ RI H[WUDWHUULWRULDO VHUYLFH SURYLVLRQ IURP -XQH ���� DOORZHG FLWL]HQV WR
DFFHVV VHUYLFHV DW DQ\ 36&� LUUHVSHFWLYH RI WKHLU ORFDWLRQ� %\ 'HFHPEHU ����� �� EUDQFKHV ZHUH
RSHUDWLRQDO LQ UHPRWH DUHDV� UHGXFLQJ WUDQVSRUWDWLRQ FRVWV IRU ������ LQGLYLGXDOV� $GGLWLRQDOO\� D
QHZ YHUVLRQ RI WKH 8QLıHG 3RUWDO RI ,QWHUDFWLYH 3XEOLF 6HUYLFHV �P\�JRY�X]� ZDV ODXQFKHG LQ
6HSWHPEHU ����� HQKDQFLQJ GLJLWDO DFFHVVLELOLW\ ZLWK ��� VHUYLFHV FRQQHFWHG WR WKH 8QLıHG %LOOLQJ
6\VWHP DQG D PRELOH DSSOLFDWLRQ LQWURGXFHG LQ -DQXDU\ �����

7KH &29,'��� SDQGHPLF SRVHG FKDOOHQJHV EXW GLG QRW KDOW WKH UHIRUP SURFHVV� ,Q UHVSRQVH WR WKH
SDQGHPLF� WKH JRYHUQPHQW HPSKDVL]HG DFFHOHUDWLQJ WKH GLJLWDO WUDQVIRUPDWLRQ RI SXEOLF VHUYLFHV�
2Q 0D\ ��� ����� 3UHVLGHQW 0LU]L\R\HY KLJKOLJKWHG WKDW RQO\ ��� RI JRYHUQPHQW LQIRUPDWLRQ
V\VWHPV ZHUH LQWHJUDWHG ZLWK H�JRYHUQPHQW VHUYLFHV� %\ -XQH ����� HĳRUWV ZHUH XQGHUZD\ WR
GLJLWL]H PRUH VHUYLFHV DQG VWUHDPOLQH WKH LVVXDQFH RI SHUPLWV DQG GHFLVLRQV�

%\ ����� VLJQLıFDQW DGYDQFHPHQWV ZHUH PDGH LQ GLJLWDO SXEOLF VHUYLFHV� 7KH 6LQJOH 3RUWDO IRU
,QWHUDFWLYH 3XEOLF 6HUYLFHV E\ WKHQ RĳHUHG ��� VHUYLFHV� ZLWK D VXEVWDQWLDO LQFUHDVH LQ DSSOLFDWLRQV
IURP ��� PLOOLRQ LQ HDUO\ ���� WR ��� PLOOLRQ LQ WKH VDPH SHULRG RI ����� ,QQRYDWLRQV VXFK DV
FRPSRVLWH VHUYLFH SURYLVLRQV� ZKHUH PXOWLSOH VHUYLFHV ZHUH EXQGOHG �H�J�� ELUWK UHJLVWUDWLRQ�� KDYH
VWUHDPOLQHG SURFHVVHV DQG UHGXFHG EXUHDXFUDWLF UHTXLUHPHQWV� 7KH H[SDQVLRQ RI 36&V KDV
LQFOXGHG XVHU�IULHQGO\ GHVLJQV� FRPSOLDQFH ZLWK LQWHUQDWLRQDO VWDQGDUGV� DQG IDFLOLWLHV IRU SHUVRQV
ZLWK GLVDELOLWLHV� )URP ���� WR HDUO\ ����� DURXQG ���� PLOOLRQ DSSOLFDWLRQV KDYH EHHQ UHFHLYHG
WKURXJK WKH SRUWDO� 1RWDEOH DGGLWLRQV LQFOXGH HOHFWURQLF SRZHU RI DWWRUQH\ DQG SRVWDO GHOLYHU\ RI
UHQHZHG GULYHUŖV OLFHQVHV�

2Q 0DUFK ��� ����� D 3UHVLGHQWLDO GHFUHH LQWHJUDWHG WKH 3XEOLF 6HUYLFHV $JHQF\ ZLWK WKH 0LQLVWU\
RI -XVWLFH WR HQKDQFH VHUYLFH GHOLYHU\ HĴFLHQF\� 7KLV FRQVROLGDWLRQ DLPHG WR VWUHDPOLQH
DGPLQLVWUDWLYH SURFHVVHV� LPSURYH VHUYLFH TXDOLW\� DQG RYHUVHH WKH LPSOHPHQWDWLRQ RI GLJLWDO
UHVRXUFHV� $GGLWLRQDOO\� WKH 1DWLRQDO 6WUDWHJ\ IRU WKH 0RGHUQL]DWLRQ DQG $FFHOHUDWHG 'HYHORSPHQW
RI WKH 3XEOLF 6HUYLFH 'HOLYHU\ 6\VWHP IRU ���������� DSSURYHG RQ $SULO ��� ����� VHWV RXW D
FRPSUHKHQVLYH SODQ WR PRGHUQL]H VHUYLFHV� LQWURGXFH 0RELOH�,'� DQG RSWLPL]H SXEOLF VHUYLFH
SURFHGXUHV� 7KH VWUDWHJ\ LQFOXGHV FUHDWLQJ DQ LQFOXVLYH HQYLURQPHQW� H[SDQGLQJ GLJLWDO
LQIUDVWUXFWXUH� DQG HQKDQFLQJ LQWHUQDWLRQDO UDQNLQJV LQ H�JRYHUQPHQW�

7KH QHZ &RQVWLWXWLRQ� HĳHFWLYH IURP 0D\ ����� UHGHıQHG 8]EHNLVWDQ DV D VRFLDO� GHPRFUDWLF� DQG
UXOH�RI�ODZ VWDWH� HQKDQFLQJ KXPDQ ULJKWV JXDUDQWHHV DQG VLPSOLI\LQJ JRYHUQDQFH� ,W UHĲHFWHG D
FRPPLWPHQW WR GHPRFUDWLF GHYHORSPHQW DQG HĴFLHQW DGPLQLVWUDWLRQ�

7KH RQJRLQJ UHIRUP DJHQGD LQFOXGHG LQFUHDVLQJ WKH QXPEHU RI VHUYLFHV DYDLODEOH WKURXJK GLJLWDO
SODWIRUPV� H[SDQGLQJ WKH XVH RI PRELOH DSSOLFDWLRQV� DQG LQFRUSRUDWLQJ PRUH VHUYLFHV LQWR D XQLıHG
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V\VWHP� 7KH VWUDWHJ\ HPSKDVL]HG SURDFWLYH VHUYLFH GHOLYHU\� PLQLPL]LQJ EXUHDXFUDWLF EDUULHUV� DQG
HQKDQFLQJ XVHU H[SHULHQFH� 3ODQV DOVR LQYROYHG LQWHJUDWLQJ SULYDWH VHFWRU VHUYLFHV DQG LPSURYLQJ
DFFHVVLELOLW\ IRU GLVDEOHG LQGLYLGXDOV� HQVXULQJ WKDW UHIRUPV FRQWLQXH WR DOLJQ ZLWK LQWHUQDWLRQDO
VWDQGDUGV DQG PHHW WKH QHHGV RI WKH SRSXODWLRQ HĳHFWLYHO\�

3URMHFWŖV LPSOHPHQWDWLRQ SHULRG FRYHUHG IURP 0D\ ���� WKURXJK 6HSWHPEHU ����� GXULQJ ZKLFK
VHYHUDO PDMRU H[WHUQDO FKDOOHQJHV RFFXUUHG� 7KH UHVWULFWLRQV GXH WR WKH &29,'��� SDQGHPLF
DĳHFWHG WKH ZD\ LQ ZKLFK WKH SURMHFW FRXOG EH LPSOHPHQWHG DQG PDMRU DGPLQLVWUDWLYH UHIRUPV
LQĲXHQFHG WKH SROLF\�PDNLQJ HQYLURQPHQW LQ WKH SXEOLF VHUYLFHV GHOLYHU\��

7KH SURMHFWŖV 7KHRU\ RI &KDQJH� H[WUDSRODWHG IURP WKH 3URMHFW 'RFXPHQW� SRVLWHG WKDW�

�� ,I UHODWHG UHJXODWRU\ IUDPHZRUNV DQG SROLFLHV ZHUH VWUHDPOLQHG DQG SROLFLHV ZHUH
GDWD�GULYHQ DQG HYLGHQFH�EDVHG� WKHQ DQ HQDEOLQJ HQYLURQPHQW ZRXOG EH JUHDWHG WKDW
ZRXOG OHDG WR LPSURYHG SXEOLF VHUYLFH GHOLYHU\�

�� ,I 0R- DQG DVVRFLDWHG DJHQFLHV SODQ� GHYHORS� LPSOHPHQW DQG PRQLWRU SXEOLF VHUYLFH
GHOLYHU\ YLD 36&V� WKHQ LQVWLWXWLRQDO FDSDFLWLHV RI WKH 3XEOLF 6HUYLFHV $JHQF\ �36$� ZLOO
EH HQKDQFHG�

�� ,I WHFKQLFDO FDSDFLW\ LV EXLOG LQ DW OHDVW � 36&V LQ WKH SLORW GLVWULFWV� WKHQ WKH\ ZLOO
VKRZFDVH DQ H[SHPSODU PRGHO RI SXEOLF VHUYLFH GHOLYHU\ WKDW ZLOO OHDG WR LPSURYHG
SXEOLF DQG RYHUFRPH FRQFHUQV ZLWK UHJDUG WR WKH YLDELOLW\ RI WKH RQH�VWRS�VKRSV� DQG

�� ,I SDUWLFLSDWRU\ SODQQLQJ DQG JRYHUQDQFH V\VWHPV ZHUH SLORWHG LQ ORFDO JRYHUQPHQWV LQ
WKH SURMHFWŖV SLORW GLVWULFWV� WKHQ SXEOLF VHUYLFH GHOLYHU\ ZRXOG DGGUHVV WKH QHHGV RI
SHRSOH� LQ SDUWLFXODU RI YXOQHUDEOH JURXSV�

7KH FRPELDWLRQ RI WKHVH IRXU RXWFRPHV ZRXOG XOWLPDWHO\ OHDG WR DQ LPSURYHG TXDOLW\ RI OLIH IRU
YXOQHUDEOH VHFWRUV RI WKH SRSXODWLRQ LQ UXUDO DUHDV �ZRPHQ� \RXWK DQG FKLOGUHQ� WKH HOGHUO\ DQG
SHRSOH ZLWK GLVDELOLWLHV�� D VWUHQJWKHQHG FLWL]HQ SDUWLFLSDWLRQ LQ WKH GHFLVLRQ�PDNLQJ SURFHVVHV DW
WKH ORFDO OHYHO� DQG DQ LQFUHDVHG DFFHVV E\ WKH SXEOLF WR LQIRUPDWLRQ� HĳHFWLYHO\ LQFUHDVLQJ WKH
WUDQVSDUHQF\ RI WKH ORFDO JRYHUQDQFH V\VWHP�

7KH SURMHFW
V JRDOV� DLPHG WR WDFNOH WKH FXUUHQW GHYHORSPHQW FKDOOHQJH E\ XVLQJ D ULJKWV�EDVHG
DSSURDFK� 3DUWLFLSDWRU\ SODQQLQJ V\VWHPV LQ ORFDO JRYHUQPHQWV ZHUH XVHG WR HQVXUH WKDW SXEOLF
VHUYLFH GHOLYHU\ DGGUHVVHV WKH PRVW SUHVVLQJ QHHGV RI SHRSOH LQ WKH UHJLRQV� HVSHFLDOO\ ZRPHQ�
FKLOGUHQ DQG \RXWK� WKH HOGHUO\� DQG SHRSOH ZLWK GLVDELOLWLHV LQ UXUDO DQG UHPRWH DUHDV� ZKR DUH
JUHDWO\ DĳHFWHG E\ WKH GLJLWDO GLYLGH DQG UHVXOWLQJ H[FOXVLRQ� 7KLV SURMHFW DOVR DLPHG WR ERRVW FLWL]HQ
SDUWLFLSDWLRQ E\ XVLQJ YDULRXV RXWUHDFK DQG VRFLDO DFFRXQWDELOLW\ PHWKRGV� 7KHVH ZLOO HQKDQFH
SHRSOH
V YRLFH LQ GHFLVLRQ�PDNLQJ DQG LPSURYH WKHLU DFFHVV WR LQIRUPDWLRQ� WKHUHE\ LQFUHDVLQJ WKH
WUDQVSDUHQF\ RI 8]EHNLVWDQ
V ORFDO JRYHUQDQFH V\VWHP�

7KH SURMHFW DOVR DLPHG WR HQVXUH WUDQVSDUHQF\ DQG RSHQQHVV LQ SXEOLF VHUYLFH GHOLYHU\ E\
LQWURGXFLQJ DFFHVV WR LQIRUPDWLRQ SUDFWLFHV DQG UHDO�WLPH VHUYLFH PRQLWRULQJ� 7KH SURMHFW LQWHQGHG

� 6HH $QQH[ ,, IRU WKH FRPSOHWH UHVXOWV IUDPHZRUN�

� 6HH ���� 3URMHFW ,PSOHPHQWDWLRQ VHFWLRQ IRU LQIRUPDWLRQ RQ WKH FKDOOHQJHV DQG KRZ WKH\ ZHUH PDQDJHG�

��



WR HQVXUH WKDW VHUYLFH GHOLYHU\ TXDOLW\ DQG VSHHG DUH PDLQWDLQHG DQG WKDW IXQGDPHQWDO ULJKWV DQG
IUHHGRPV� VXFK DV DFFHVV WR LQIRUPDWLRQ DQG SULYDF\� DUH SURWHFWHG� $W WKH VDPH WLPH� WKH SURMHFW
LQWHQGHG WR FRQWULEXWH WR WKH LPSURYHPHQW RI QDWLRQDO OHJLVODWLRQ LQ WKH ıHOG RI SXEOLF VHUYLFHV
GHOLYHU\�

*HQGHU HTXDOLW\ ZDV SODQQHG WR EH LQFOXGHG LQ DOO DFWLYLWLHV RI WKH SURMHFW� VXFK DV DGGLQJ
JHQGHU�IRFXVHG LPSURYHPHQWV WR ODZV DQG SROLFLHV� UHGHVLJQLQJ SXEOLF VHUYLFHV� SURYLGLQJ FDSDFLW\
GHYHORSPHQW VXSSRUW� DQG VHOHFWLQJ SXEOLF VHUYLFHV DQG SLORW UHJLRQV� 6SHFLDO :RPHQ $GYLVRU\
*URXSV �:$*V� ZHUH VHW XS LQ 3XEOLF 6HUYLFH &HQWHUV ZLWK WKH LQWHQWLRQ WR HQVXUH ZRPHQ
V
SDUWLFLSDWLRQ� &DSDFLW\ GHYHORSPHQW DQG DZDUHQHVV DFWLYLWLHV ZHUH H[SHFWHG WR DGGUHVV WKH
VSHFLıF QHHGV RI ZRPHQ ZKHQ GHDOLQJ ZLWK JRYHUQPHQW HQWLWLHV�

7KH SULPDU\ RXWFRPH IRU WKH SURMHFW ZDV WR DFKLHYH ŗLPSURYHG ZHOO�EHLQJ RI YXOQHUDEOH SRSXODWLRQV
LQ UXUDO DUHDV WKURXJK EHWWHU DFFHVV WR VWUHDPOLQHG SXEOLF VHUYLFHVŘ� 7R FRQWULEXWH WR DFKLHYLQJ WKLV
SULPDU\ RXWFRPH� WKH SURMHFW VSHFLıFDOO\ IRFXVHG RQ ŗLPSURYLQJ SXEOLF VHUYLFH GHOLYHU\ DFURVV WKH
FRXQWU\ HVSHFLDOO\ LQ UXUDO DUHDVŘ�

7KH SURMHFW FRQGXFWHG WZR DVVHVVPHQWV DW LWV PLGSRLQW� WKH 0LGWHUP (YDOXDWLRQ DQG WKH 520
5HYLHZ� %RWK DVVHVVPHQWV JDWKHUHG HYLGHQFH RQ WKH SURJUHVV RI WKH SURMHFWŖV LPSOHPHQWDWLRQ DQG
RĳHUHG LQVLJKWV LQWR KRZ WR IXUWKHU LPSURYH WKHLU GHOLYHU\ IRU WKH UHPDLQGHU RI WKH SURMHFW SHULRG�

81'3 HPSOR\HG WKH 1DWLRQDO ,PSOHPHQWDWLRQ 0RGDOLW\ �1,0� WR HQKDQFH ORFDO RZQHUVKLS DQG
LQFUHDVH WKH LQYROYHPHQW RI QDWLRQDO DXWKRULWLHV LQ WKH SURMHFW SODQQLQJ DQG H[HFXWLRQ� 7KH 0LQLVWU\
RI -XVWLFH RI 8]EHNLVWDQ ZDV GHVLJQDWHG DV WKH ,PSOHPHQWLQJ 3DUWQHU� ZKLOH 81'3 PDQDJHG
RSHUDWLRQDO WDVNV VXFK DV SHUVRQQHO UHFUXLWPHQW� DFWLYLW\ IDFLOLWDWLRQ� DQG SURFXUHPHQW� 7KH 3URMHFW
%RDUG� FR�FKDLUHG E\ WKH 0LQLVWU\ RI -XVWLFH DQG WKH (8 GHOHJDWLRQ LQ 8]EHNLVWDQ� ZDV UHVSRQVLEOH
IRU RYHUVHHLQJ DQG JXLGLQJ WKH SURMHFW� 7KH %RDUG LQFOXGHG UHSUHVHQWDWLYHV IURP WKH 2ĴFH RI WKH
3UHVLGHQW� WKH 3XEOLF 6HUYLFHV $JHQF\� WKH *HQHUDO 3URVHFXWRUŖV 2ĴFH� WKH &DELQHW RI 0LQLVWHUV�
DQG YDULRXV PLQLVWULHV �,QQRYDWLYH 'HYHORSPHQW� )LQDQFH� +HDOWK� &RQVWUXFWLRQ� ,QIRUPDWLRQ
7HFKQRORJLHV DQG &RPPXQLFDWLRQV� DV ZHOO ORFDO NKRNLPL\DWV�

�� )LQGLQJV

���� 3URMHFW 'HVLJQ DQG )RUPXODWLRQ

������ $QDO\VLV RI 5HVXOWV )UDPHZRUN� SURMHFW ORJLF DQG VWUDWHJ\� LQGLFDWRUV
7KH SURMHFW FOHDUO\ RXWOLQHV WKH QHHG IRU D V\VWHPV DSSURDFK WR DGGUHVVLQJ WKH FRPSOH[LWLHV
LQYROYHG LQ HQFRXUDJLQJ D SDUDGLJP VKLIW IRU FLWL]HQV WR EHFRPH DFWLYH FRQVXPHUV RI SXEOLF
VHUYLFHV� %XLOGLQJ RQ OHJDO DQG LQVWLWXWLRQDO UHIRUPV DQG SROLWLFDO ZLOO� WKH SURMHFW GHıQHG D WKRXJKWIXO
FRPELQDWLRQ RI FRPSOHPHQWDU\ HĳRUWV WKDW ZRXOG DFKLHYH WKHLU XOWLPDWH JRDO� 7KH SURMHFW ORJLF ZDV
ZHOO DUWLFXODWHG ZLWK D FOHDU SDWKZD\ WR FKDQJH E\ SODFLQJ D FHQWUDO HPSKDVLV RQ VLPSOLI\LQJ
DFFHVVLELOLW\ WR SXEOLF VHUYLFHV E\ YXOQHUDEOH JURXSV� ,W SRVLWHG WKDW VWUHDPOLQLQJ DFFHVV WR DOO SXEOLF

��



VHUYLFHV� HQVXULQJ FLWL]HQV IURP YXOQHUDEOH JURXSV FDQ HDVLO\ DFFHVV WKHVH VHUYLFHV� DQG LPSURYLQJ
WKH TXDOLW\ RI GHOLYHU\ ZLOO LQFUHDVH FLWL]HQ XWLOL]DWLRQ RI WKH SXEOLF VHUYLFHV WKH\ VHHN�

9XOQHUDEOH JURXSV ZHUH DW WKH FHQWHU RI WKLV SURMHFW� ZLWK ZRPHQ� \RXWK� WKH HOGHUO\ DQG SHRSOH
ZLWK GLVDELOLWLHV WKHLU PDLQ IRFXV� %H\RQG WKH RYHUDOO LQWHQWLRQ WR LPSURYH YXOQHUDEOH JURXSVŖ DFFHVV
WR SXEOLF VHUYLFHV� WKH SURMHFW GHVLJQ PDLQO\ IRFXVHG RQ ZRPHQ� DQG QRW RWKHU YXOQHUDEOH JURXSV�
,Q D SUHGRPLQDQWO\ PDOH VHFWRU� WKH SURMHFWŖV VWUDWHJ\� LQFOXGHG D VWURQJ FRPSRQHQW RQ JHQGHU
HTXDOLW\� LQWHJUDWLQJ D JHQGHU VHQVLWLYH OHQV WR SURMHFW HĳRUWV UHJDUGLQJ SROLF\ DQG UHJXODWRU\
IUDPHZRUNV� DQG SXEOLF VHUYLFHV� :$*V ZHUH GHVLJQHG WR H[SDQG 36&VŖ FDSDFLW\ WR LPSURYH
ZRPHQŖV FLYLF HQJDJHPHQW WKURXJK DZDUHQHVV UDLVLQJ DQG FDSDFLW\ GHYHORSPHQW WR DGGUHVV WKH
VSHFLıF QHHGV RI ZRPHQ ZLWK UHJDUG WR WKHLU LQWHUDFWLRQV ZLWK JRYHUQPHQW HQWLWLHV�

2XWFRPHV DQG RXWSXWV ZHUH FRQVLVWHQW ZLWK WKH RYHUDOO SURMHFW ORJLF HVWDEOLVKLQJ WKH LQIUDVWUXFWXUH
DQG HQYLURQPHQW WR HDVH DFFHVV WR SXEOLF VHUYLFHV E\ YXOQHUDEOH JURXSV� 7KH SURMHFW DGRSWHG D
��SURQJHG DSSURDFK E\ �� EXLOGLQJ DQ HQDEOLQJ HQYLURQPHQW ZLWK VWUHDPOLQHG UHJXODWLRQV DQG
SROLFLHV� ZKLOH HQFRXUDJLQJ GDWD�GULYHQ� HYLGHQFH�EDVHG SROLF\ PDNLQJ� �� HQKDQFLQJ LQVWLWXWLRQDO
FDSDFLWLHV RI UHOHYDQW QDWLRQDO DJHQFLHV WR SODQ� GHYHORS� LPSOHPHQW DQG PRQLWRU SXEOLF VHUYLFH
GHOLYHU\ SROLF\ LPSOHPHQWDWLRQ YLD WKH 36&V� �� EXLOGLQJ WHFKQLFDO FDSDFLWLHV RI SLORW 36&V LQ WKH
UHJLRQV� DQG �� LQWURGXFLQJ DQG SLORWLQJ SDUWLFLSDWRU\ SODQQLQJ DQG JRYHUQDQFH V\VWHPV LQ ORFDO
JRYHUQPHQWV�

*HQGHU LVVXHV ZHUH ZHOO LQWHJUDWHG LQWR WKH SURMHFWŖV REMHFWLYHV DQG DFWLYLWLHV� 7KH SURMHFW ZDV
LQLWLDOO\ GHVLJQHG WR DFKLHYH *HQGHU 0DUNHU �� DQG WKHQ LQFUHDVHG WR *HQGHU 0DUNHU � �*HQGHU
HTXDOLW\ LV QRW WKH PDLQ REMHFWLYH RI WKH H[SHFWHG RXWSXW� EXW WKH RXWSXW SURPRWHV JHQGHU HTXDOLW\
LQ D VLJQLıFDQW DQG FRQVLVWHQW ZD\��� 7R WKLV HQG D *HQGHU 6WUDWHJ\ ZDV GHYHORSHG� LPSOHPHQWHG�
DQG DVVHVVHG� ,Q SDUWLFXODU� $FWLYLWLHV ���� ���� ���� DQG ��� LQFRUSRUDWHG JHQGHU VHQVLWLYH DVSHFWV�
IURP ZRPHQŖV SDUWLFLSDWLRQ OHYHOV DQG VWDĳ FDSDFLW\ EXLOGLQJ RQ JHQGHU�VHQVLWLYH GHOLYHU\ WR
LPSURYHG XVHU H[SHULHQFHV GHVLJQHG IRU HDVLHU DFFHVV� SDUWLFXODUO\ WDNLQJ LQWR DFFRXQW ZRPHQŖV
QHHGV� 2WKHU YXOQHUDEOH JURXSV� DOWKRXJK QRW QDPHG� ZHUH GLUHFWO\ DĳHFWHG E\ $FWLYLW\ ���
�,PSURYH XVHU H[SHULHQFH WKURXJK XSJUDGLQJ GHVLJQ� OD\RXW� IXUQLVKLQJ DQG HTXLSSLQJ 36&V��

7KH DFFRPSDQ\LQJ 5HVXOWV )UDPHZRUN UHYHDOHG D SDUWLFXODU IRFXV RQ DGGUHVVLQJ WKH LPSRUWDQW
FRPSRQHQW RI GHYHORSLQJ SROLFLHV DQG SUDFWLFHV DW WKH QDWLRQDO OHYHO WKDW DUH LQWHQGHG WR VXSSRUW
DQG HQDEOH KLJK TXDOLW\ ORFDO SURMHFW GHOLYHU\� 7KH LQGLFDWRUV ZHUH DOLJQHG ZLWK WKH 60$57 FULWHULD
�VSHFLıFLW\� PHDVXUDELOLW\� DFKLHYDELOLW\� UHOHYDQFH� DQG WLPH�ERXQG DVSHFWV� DQG TXDQWLWDWLYH LQ
QDWXUH� ZKLOH ODFNLQJ TXDOLWDWLYH LQGLFDWRUV ZKLFK ZRXOG SURYLGH LQVLJKWV LQWR FRQWH[W DQG
FRPSOH[LW\� 0RVW VLJQLıFDQWO\� WKH UHVXOWV IUDPHZRUN IRFXVHG RQ HQVXULQJ VWURQJ LPSOHPHQWDWLRQ
DQG GLG QRW LQFOXGH DQ\ PHDVXUHPHQW RI WKH LQĲXHQFH RU LPSDFW RI WKHVH HĳRUWV RQ WKH YXOQHUDEOH
JURXSV WKH\ DLP WR VXSSRUW� 7KHUH ZHUH QR LQGLFDWRUV WKDW ZRXOG GHPRQVWUDWH PRUH FRPSOH[
LVVXHV WKDW ZRXOG FKDQJH FXUUHQW SRZHU G\QDPLFV DQG WUDGLWLRQDO EHKDYLRUV WR EHWWHU WDUJHW
LQFOXVLRQ DQG DGYDQFH HPSRZHUPHQW RI ZRPHQ DQG RWKHU YXOQHUDEOH JURXSV�

� 81'3 *HQGHU 0DUNHU� 7UDFNLQJ *HQGHU 5HODWHG ,QYHVWPHQWV DQG ([SHQVHV LQ $WODV� $ *XLGDQFH 1RWH IRU 81'3 6WDĳ�
%336 *HQGHU 7HDP� �����

� 3URMHFW 'RFXPHQW

��



������ $VVXPSWLRQV DQG 5LVNV

$OWKRXJK QRW VSHFLıFDOO\ DUWLFXODWHG LQ WKH SURMHFW GRFXPHQW� DVVXPSWLRQV FRXOG EH H[WUDSRODWHG
IURP WKH ULVNV RXWOLQHG LQ WKH SURMHFW GRFXPHQW DV�

�� 7KH HQJDJHPHQW DQG VXSSRUW RI NH\ JRYHUQPHQWDO LQVWLWXWLRQV DUH FULWLFDO WR FUHDWLQJ DQG
VXVWDLQLQJ WKH VWUHDPOLQHG GHOLYHU\ RI SXEOLF VHUYLFHV WR YXOQHUDEOH JURXSV�

�� &ROODERUDWLQJ ZLWK VWDWH DQG ORFDO DXWKRULWLHV LV H[SHFWHG WR UHVXOW LQ WKH GHVLJQ DQG
DGRSWLRQ RI SROLFLHV DQG UHJXODWLRQV WKDW IDFLOLWDWH WKH LPSOHPHQWDWLRQ RI WKH QHZ SURFHVVHV
DQG SUDFWLFHV�

�� %XLOGLQJ WKH FDSDFLW\ RI ORFDO RĴFLDOV LV HVVHQWLDO IRU TXDOLW\ GHOLYHU\ RI SXEOLF VHUYLFHV�
�� &RQGXFWLQJ RXWUHDFK WR YXOQHUDEOH FRPPXQLWLHV DQG JURXSV ZLOO UDLVH DZDUHQHVV DQG VNLOOV

WR PRUH HDVLO\ DFFHVV SXEOLF VHUYLFHV�

,Q UHODWLRQ WR WKH SURMHFW ORJLF DQG LWV LPSOLHG DVVXPSWLRQV� WKH SURMHFW GRFXPHQW LGHQWLıHG D
QXPEHU RI ULVNV RXWOLQHG LQ WKH 5LVN /RJ�� DORQJ ZLWK SODQQHG PLWLJDWLRQ PHDVXUHV WR DGGUHVV WKHVH
SRWHQWLDO LVVXHV GXULQJ SURMHFW LPSOHPHQWDWLRQ� $Q DVVHVVPHQW RI WKHVH ULVNV DQG PHDVXUHV KDV
EHHQ SURYLGHG LQ 6HFWLRQ ����� UHODWHG WR ULVN PDQDJHPHQW DQG HĳHFWV RQ SURMHFW SHUIRUPDQFH�

7DEOH �� 5LVNV DQG &RXQWHU�PHDVXUHV 2XWOLQHG LQ WKH 3URMHFW 'RFXPHQW

5LVNV &RXQWHU�PHDVXUHV�
0DQDJHPHQW 5HVSRQVH

�� /RZ SURJUHVV LQ GHOLYHU\ RI SURMHFW
DFWLYLWLHV GXH WR EXUHDXFUDF\

7KH SURMHFW WHDP ZLOO SUHSDUH D GHWDLOHG DFWLRQ SODQ
DQG PRQLWRU SURJUHVV LQ FORVH FRRSHUDWLRQ ZLWK &2
XQLWV� 0RQWKO\ PHHWLQJV ZLOO EH RUJDQL]HG WR UHYLHZ
WKH SURJUHVV DQG PDNH UHFRPPHQGDWLRQV�

�� /RVV LQ IXQGV GXH WR ); �IRUHLJQ
H[FKDQJH� PDUNHW ĲXFWXDWLRQV RQ
HXUR YV GROODU

7KH SURMHFW WHDP LQ FORVH FROODERUDWLRQ ZLWK
$GPLQLVWUDWLYH 6HUYLFHV DQG )LQDQFH XQLW RI 81'3
ZLOO FORVHO\ FKHFN WKH FXUUHQF\ UDWH ĲXFWXDWLRQV DQG
UHFRUG DOO WKH VLJQLıFDQW FKDQJHV

�� ,QFRPSOHWH RU GLVEDODQFHG VWDUW RI
WKH SURMHFW DFWLYLWLHV GXH WR GHOD\ LQ
UHFUXLWPHQW RI WKH SURMHFW VWDĳ�

6KDULQJ 7R5V RI WKH SURMHFW VWDĳ ZLWK +XPDQ
5HVRXUFH XQLW LQ DGYDQFH� GHYLVLQJ 5HFUXLWPHQW SODQ
DQG IROORZ�XS ZLWK LWV LPSOHPHQWDWLRQ

�� 'HOD\ RI WKH JRYHUQPHQWŖV UHTXHVW
DQG WHFKQLFDO VSHFLıFDWLRQV IRU
SURFXUHPHQW RI KDUGZDUH IRU 0R-

&RQVXOWDWLRQV ZLWK 0R- RQ RSHQ WHQGHU SURFHVV
PDQDJHG E\ 81'3 DQG DGYLFH RQ WHFKQLFDO
VSHFLıFDWLRQV IRU ,&7 HTXLSPHQW

�� 'HOD\ LQ SURFXUHPHQW RI HTXLSPHQW
DQG KDUGZDUH GXH WR RYHUGXH LQ
SURFXUHPHQW SURFHVV �WHQGHU�
HYDOXDWLRQ DQG HWF�

7KH SURMHFW WHDP DQG 81'3 3URJUDPPH XQLW LQ FORVH
FRRSHUDWLRQ ZLWK WKH 81'3 3URFXUHPHQW 8QLW ZLOO
FORVHO\ PRQLWRU WKH LPSOHPHQWDWLRQ RI WKH
SURFXUHPHQW SODQ DQG HDFK WHQGHU SURFHVV� 1DWLRQDO
SDUWQHUV ZLOO DOVR EH UHTXHVWHG WR VKDUH WKHLU WHFKQLFDO
VSHFLıFDWLRQV ZHOO LQ DGYDQFH�

�� ,QWHUQDO UHIRUPV ZLWKLQ WKH 0LQLVWU\ RI &ORVH FRPPXQLFDWLRQ DQG PHHWLQJV ZLWK 1DWLRQDO

� 3URMHFW 'RFXPHQW� $QQH[ ��

��



-XVWLFH DQG 3XEOLF 6HUYLFH $JHQF\ SDUWQHUV LQ OLQH ZLWK WKH DSSURYHG $QQXDO ZRUN SODQ�
2UJDQL]DWLRQ RI WKH 3URMHFW %RDUG PHHWLQJ WR GLVFXVV
PLWLJDWLRQ PHDVXUHV� LI UHTXLUHG�

�� /RFDO JRYHUQPHQW XQDEOH RU XQZLOOLQJ
WR LQWURGXFH SDUWLFLSDWRU\
PHFKDQLVPV LQ ORFDO JRYHUQDQFH

,QYROYHPHQW RI ORFDO JRYHUQPHQW DXWKRULWLHV LQWR WKH
SURMHFW DFWLYLWLHV DQG HQVXULQJ DGYRFDF\ WR VXSSRUW
WKH SURMHFW DFWLYLWLHV DQG LQWHJUDWLRQ RI WKHLU VHUYLFHV
ZLWK 3XEOLF 6HUYLFH &HQWUHV�

�� &KDOOHQJHV LQ HQJDJLQJ RWKHU
JRYHUQPHQW DJHQFLHV� SDUWLFXODUO\
UHJLRQDO DGPLQLVWUDWLRQV LQWR WKH
SURMHFW DFWLYLWLHV GXH WR ORZ OHYHO RI
LQWHUDJHQF\ FRRSHUDWLRQ

/LQNDJH RI WKH SURMHFW DFWLYLWLHV ZLWK RWKHU
JRYHUQPHQW DJHQFLHVŖ UHIRUP DJHQGD RQ SXEOLF
VHUYLFH GHOLYHU\ �LQ FORVH FRQVXOWDWLRQ ZLWK WKH
0LQLVWU\ RI -XVWLFH�

�� 5HJXODWLRQ DPHQGPHQWV DQG�RU
VHUYLFH VWDQGDUGV DQG IXQFWLRQDO
UHYLHZV UHVXOWV VXEPLWWHG DUH QRW
DGRSWHG E\ WKH *RYHUQPHQW�

$GYRFDF\ DFWLYLWLHV� SUHVHQWDWLRQ RI SROLF\
UHFRPPHQGDWLRQV IRU D ZLGHU JURXS RI
VWDNHKROGHUV� HQVXULQJ WKH TXDOLW\ E\
FRQGXFWLQJ SHHU�UHYLHZV�

��� /DFN RI LQFHQWLYHV SUHYHQWV WKH
SULYDWH VHFWRU HQWHULQJ LQWR 333 ZLWK
WKH 36$

6XSSRUWLQJ WKH GHVLJQ DQG VWUHDPOLQLQJ OHJDO
IUDPHZRUNV WR FUHDWH HQDEOLQJ DQG IDYRUDEOH
HQYLURQPHQW IRU 333 PRGHOV

��� (VWDEOLVKPHQW DQG RSHUDWLRQ RI WKH
SLORW 36&V PD\ QRW EH IXOO\
VXSSRUWHG E\ UHOHYDQW JRYHUQPHQW
DJHQFLHV LQ RĳHULQJ TXDOLW\ SXEOLF
VHUYLFHV

/LQNDJH RI WKH SURMHFW DFWLYLWLHV ZLWK RWKHU
JRYHUQPHQW DJHQFLHVŖ UHIRUP DJHQGD RQ SXEOLF
VHUYLFH GHOLYHU\ �LQ FORVH FRQVXOWDWLRQ ZLWK WKH
0R-�

��� 7DUJHWV PD\ QRW EH DFKLHYHG GXH WR
VORZ DQG LQHĴFLHQW UHVSRQVH IURP
UHOHYDQW JRYHUQPHQW DJHQFLHV RU LI
UHVLVWDQFH IRU FKDQJH LV QRW
VXĴFLHQWO\ RYHUFRPH�

&ORVHO\ PRQLWRULQJ RI WKH SURMHFW DFWLYLWLHV
DQG SURSRVLQJ UHFRPPHQGDWLRQV WR DGGUHVV
WKH LVVXHV WR WKH 3URMHFW %RDUG

��� 'LVWULEXWHG OHGJHU WHFKQRORJLHVŖ
EHQHıWV DUH QRW FRPSUHKHQGHG RU
FRQVLGHUHG XVHIXO XQGHU SUHYDOHQW
FLUFXPVWDQFHV

$QDO\VLV RI LQWHUQDWLRQDO EHVW SUDFWLFH DQG
GHYHORSPHQWV LQ EORFNFKDLQ LQGXVWU\ WR FKHFN WKH
UHOHYDQFH DV ZHOO DV FRQGXFWLQJ IHDVLELOLW\ VWXGLHV

��� /DFN RI SURSHU FRPPXQLFDWLRQ
VWUDWHJ\ PD\ QRW KHOS VKRZFDVH WKH
EHQHıWV RI UHFHLYLQJ SXEOLF VHUYLFHV
WKURXJK 36&V

&RRUGLQDWLRQ RI WKH HĳHFWLYH LPSOHPHQWDWLRQ RI
FRPPXQLFDWLRQ DQG YLVLELOLW\ SODQ� FRQGXFWLQJ
VXUYH\V� HQJDJLQJ ORFDO FRPPXQLWLHV LQ WHVWLQJ ZD\V
RI FRPPXQLFDWLRQ VWUDWHJLHV DQG FROOHFWLQJ IHHGEDFN
WR FRUUHFW WKH VWUDWHJLHV

��� /RFDO UHVLGHQWV PD\ QRW EH LQWHUHVWHG
LQ HQKDQFLQJ WKHLU GLJLWDO VNLOOV GXH WR
OLIHŖV RU RWKHU FLUFXPVWDQFHV

&RQGXFWLQJ VXUYH\ DQG FLWL]HQ
HQJDJHPHQW DFWLYLWLHV WR ıQG WKH PRVW HĳHFWLYH
ZD\V WR LQYROYH ORFDO UHVLGHQWV WR WKH SURMHFW
DFWLYLWLHV RQ GLJLWDO VNLOOV� 6KRZFDVLQJ WKH EHQHıWV
WKURXJK FRPPXQLFDWLRQV DQG PHGLD DGYRFDF\�

��� 2YHUODS LQ GRQRUV DFWLYLW\ LQ
8]EHNLVWDQ

2UJDQL]DWLRQ RI GRQRU FRRUGLQDWLRQ PHHWLQJV ZLWK
WKH 0R- LQ FR�&KDLU UROH DQG HQVXULQJ
FRPSOHPHQWDULW\ RI GHYHORSPHQW SDUWQHUV
DFWLYLWLHV�

��



������ /HVVRQV IURP RWKHU UHOHYDQW SURMHFWV �H�J� VDPH IRFDO DUHD� LQFRUSRUDWHG
LQWR SURMHFW GHVLJQ

7KH ,36' SURMHFW ZDV GHVLJQHG EDVHG RQ WKH H[WHQVLYH NQRZOHGJH� H[SHULHQFH� DQG OHVVRQV
OHDUQHG IURP 81'3
V SUHYLRXV DQG RQJRLQJ HĳRUWV LQ JRYHUQDQFH DQG WKH UXOH RI ODZ�� %\
OHYHUDJLQJ WKH LQVLJKWV JDLQHG IURP WKHVH LQLWLDWLYHV� WKH SURMHFW ZDV GHVLJQHG WR EXLOG RQ
VXFFHVVIXO DSSURDFKHV DQG DGGUHVV LGHQWLıHG FKDOOHQJHV�

)RU H[DPSOH� ,36' DLPHG WR DGGUHVV FKDOOHQJHV VXFK DV WKH ORZ TXDOLW\ RI SXEOLF VHUYLFH SURYLVLRQ
DQG WKH XQDYDLODELOLW\ RI PDQ\ SXEOLF VHUYLFHV LQ WKH UXUDO DUHDV RI WKH FRXQWU\� 7KLV GUHZ IURP WKH
OHVVRQV OHDUQW IURP WKH SURMHFW ŗ(�JRYHUQPHQW 3URPRWLRQ IRU ,PSURYHG 3XEOLF 6HUYLFH 'HOLYHU\Ř�
MRLQWO\ LPSOHPHQWHG E\ WKH 8QLWHG 1DWLRQV 'HYHORSPHQW 3URJUDPPH �81'3� DQG WKH 0LQLVWU\ RI
,QIRUPDWLRQ DQG 7HOHFRPPXQLFDWLRQV �0,7&�� ZKLFK FRQFOXGHG WKDW OHVV WKDQ ��� RI WKH FRXQWU\ŖV
SRSXODWLRQ KDG DFFHVV WR WKH LQWHUQHW DW WKDW WLPH DQG WKH PDMRULW\ RI SXEOLF VHUYLFHV SURYLGHG
RQ�OLQH ZHUH VWLOO ODFNLQJ RQOLQH SD\PHQW IDFLOLWLHV� $GGLWLRQDO OHVVRQV OHDUQHG ZHUH GHYHORSHG RU
LQFRUSRUDWHG WKURXJKRXW LPSOHPHQWDWLRQ�

������ 3ODQQHG VWDNHKROGHU SDUWLFLSDWLRQ

81'3 DSSOLHG WKH 1DWLRQDO ,PSOHPHQWDWLRQ 0RGDOLW\ �1,0� LQ RUGHU WR VWUHQJWKHQ WKH ORFDO
RZQHUVKLS DQG IXUWKHU IRVWHU HQJDJHPHQW RI QDWLRQDO DXWKRULWLHV LQ WKH QHZ SURMHFW SODQQLQJ DQG
H[HFXWLRQ� 7KH SURMHFW GRFXPHQW GHıQHG FOHDU UROHV IRU VWDNHKROGHUV WR IDFLOLWDWH WKH SURMHFWŖV
VPRRWK DQG HĳHFWLYH GHOLYHU\� 7KH 0LQLVWU\ RI -XVWLFH RI WKH 5HSXEOLF RI 8]EHNLVWDQ ZDV FKRVHQ DV
WKH ,PSOHPHQWLQJ 3DUWQHU� 81'3 ZDV UHVSRQVLEOH IRU RSHUDWLRQDO DFWLYLWLHV� VXFK DV UHFUXLWPHQW RI
SURMHFW SHUVRQQHO� IDFLOLWDWLRQ RI DFWLYLWLHV� DQG SURFXUHPHQW� 7KH SURMHFW ZDV RYHUVHHQ DQG JXLGHG
E\ WKH 3URMHFW %RDUG DV WKH PDLQ ERG\ UHVSRQVLEOH IRU RYHUDOO GLUHFWLRQ DQG PDQDJHPHQW� ,W ZDV
FR�FKDLUHG E\ WKH 0LQLVWU\ RI -XVWLFH DQG WKH (8 GHOHJDWLRQ LQ 8]EHNLVWDQ� 7KH 3URMHFW %RDUG
LQFOXGHG DV PHPEHUV WKH 2ĴFH RI WKH 3UHVLGHQW� WKH 3XEOLF 6HUYLFHV $JHQF\� WKH *HQHUDO
3URVHFXWRUŖV 2ĴFH� WKH &DELQHW RI 0LQLVWHUV� 0LQLVWULHV RI ,QQRYDWLYH 'HYHORSPHQW� RI )LQDQFH� RI
+HDOWK� RI &RQVWUXFWLRQ DQG RI ,QIRUPDWLRQ 7HFKQRORJLHV DQG &RPPXQLFDWLRQV�

7KH 3XEOLF 6HUYLFH $JHQF\ ZLWK LWV FRXQWU\�ZLGH QHWZRUN RI 3XEOLF 6HUYLFH &HQWUHV� LQ FORVH
FRRSHUDWLRQ ZLWK WKH /RFDO JRYHUQPHQWV ZHUH FKRVHQ WR EH WKH PDLQ EHQHıFLDU\ RI WKH SURMHFW DQG
WKH SULPDU\ FKDQQHO IRU GHOLYHULQJ TXDOLW\ SXEOLF VHUYLFHV WR WKH SRSXODWLRQ� $FFRUGLQJ WR D
3UHVLGHQWLDO 'HFUHH� LQ 0DUFK ���� WKH 3XEOLF 6HUYLFH $JHQF\ DQG LWV WHUULWRULDO GLYLVLRQV ZHUH
WUDQVIHUUHG WR WKH 0LQLVWU\ RI -XVWLFH DQG WUDQVIRUPHG LQWR WKH 'HSDUWPHQW IRU 3XEOLF 6HUYLFHV�

/RFDO JRYHUQPHQWV �.KRNLPL\DWV� ZHUH WR HQVXUH HĳHFWLYH LQWHUDFWLRQ DPRQJ PLQLVWULHV�
VHOI�JRYHUQLQJ ERGLHV DQG FLYLO VRFLHW\ LQ WKH PDQDJHPHQW DQG LPSOHPHQWDWLRQ RI WKH SURMHFWŖV
DFWLYLWLHV DW WKH ORFDO OHYHO� 7KH 'HSDUWPHQW IRU 5HJLRQDO 6RFLR�(FRQRPLF 'HYHORSPHQW XQGHU WKH
&DELQHW RI 0LQLVWHUV ZDV SDUWQHUHG WR HQVXUH WKDW WKH NKRNLPL\DWV SDUWLFLSDWH LQ WKH SURMHFWŖV
SUHVFULEHG WUDLQLQJV VR WKDW WKH FDSDFLW\ RI ORFDO JRYHUQPHQWV SHUVRQQHO LV VXEVWDQWLDOO\ LPSURYHG
WR PDQDJH RQH�VWRS VKRSV� 7KH :RPHQ
V &RPPLWWHH RI 8]EHNLVWDQ� DV D JRYHUQPHQW ERG\

�3URMHFW 'RFXPHQW

��



UHVSRQVLEOH IRU FRRUGLQDWLQJ DQG LPSOHPHQWLQJ JHQGHU UHODWHG SROLFLHV� ZRXOG EH WKH NH\ SDUWQHU RI
WKH SURSRVHG SURMHFW LQ SLORWLQJ DQG VFDOLQJ�XS LQQRYDWLRQV IRU ZRPHQ HPSRZHUPHQW LQ UHPRWH
DQG UXUDO DUHDV� ZRPHQ HQWUHSUHQHXUVKLS� VWUHQJWKHQLQJ WKH UROH RI ZRPHQ LQ SXEOLF DGPLQLVWUDWLRQ�
DQG JHQGHU VWUHDPOLQLQJ LQ LPSURYLQJ OHJLVODWLRQ DQG SROLFLHV RQ VHUYLFH GHOLYHU\�

3URMHFW DOVR LQYLWHG 6WDWLVWLFV 6WDWH &RPPLWWHH� /DQG 5HVRXUFHV &RPPLWWHH� &KDPEHU RI
FRPPHUFH� 6WDWH 7D[ &RPPLWWHH� 1DWLRQDO $JHQF\ RI 3URMHFW 0DQDJHPHQW XQGHU WKH 3UHVLGHQW�
$JHQF\ IRU WKH 0DQDJHPHQW RI 6WDWH $VVHWV� $JHQF\ 8]DUNKLY� $JHQF\ IRU 6WDQGDUGL]DWLRQ�
0HWURORJ\ DQG &HUWLıFDWLRQ DQG $JHQF\ .RPPXQNKL]PDW DV REVHUYHUV WR WKH 3URMHFW %RDUG�

$OWKRXJK WKHUH ZHUH QR LQLWLDO FRQVXOWDWLRQV ZLWK VWDNHKROGHUV DQG EHQHıFLDULHV LQ WKH GHVLJQ VWDJH�
LQ WKH ıUVW \HDU RI LWV LPSOHPHQWDWLRQ WKH SURMHFW FRQGXFWHG D QHHGV DVVHVVPHQW WR OHDUQ KRZ
SXEOLF VHUYLFHV TXDOLW\ FRXOG EH LPSURYHG� 'XULQJ QHHGV DVVHVVPHQW WKH SURMHFW WHDP LQWHUYLHZHG
HQG�XVHUV RI SXEOLF VHUYLFHV LQ WDUJHW UHJLRQV� ORFDO JRYHUQPHQW� &RXQFLOV RI 'HSXWLHV� :RPHQŖV
&RPPLWWHHV� FLYLO VRFLHW\ UHSUHVHQWDWLYHV DQG ORFDO FRPPXQLW\ UHJDUGLQJ WKHLU QHHGV RQ SXEOLF
VHUYLFHV GHOLYHU\� ORFDO EXGJHW SODQQLQJ� QHZ PDQDJHPHQW SUDFWLFHV� GHYHORSPHQW SODQQLQJ�
PHWKRGV WR SURPRWH ZLGHU HQJDJHPHQW RI ORFDO FRPPXQLWLHV HWF� $V D UHVXOW� WKH SURMHFW OHDUQHG
DERXW 36$ VWDĳ DQG SLORW 36&V SULPDU\ QHHGV IRU FDSDFLW\ WKDW LQIRUPHG WKH GHYHORSPHQW RI
WUDLQLQJ PRGXOHV DQG FRPSHWHQFLHV RI 36$ DQG 36& VWDĳ� ,W DOVR FRQWULEXWHG WR WKH UHYLHZ RI WKH
TXDOLW\ DQG DFFHVVLELOLW\ RI SXEOLF VHUYLFHV EDVHG RQ WKH H[SHULHQFH RI SLORW UHJLRQV� 7KH SURMHFW
DOVR FRQWUDFWHG WKUHH RUJDQL]DWLRQV WR FRQGXFW D )XQFWLRQDO $QDO\VLV RI EDFN�RĴFH RSHUDWLRQV� ��
NKRNLPL\DWV LQ SLORW GLVWULFWV� �� SUHVFKRRO HGXFDWLRQ GHSDUWPHQWV LQ SLORW GLVWULFWV� DQG �� GULQNLQJ
ZDWHU GHSDUWPHQWV �6XYRTDYD� LQ SLORW GLVWULFWV WR GHYHORS UHFRPPHQGDWLRQV IRU UH�HQJLQHHULQJ RI
WKH EXVLQHVV SURFHVV�

������ /LQNDJHV EHWZHHQ SURMHFW DQG RWKHU LQWHUYHQWLRQV ZLWKLQ WKH VHFWRU

81'3
V RQJRLQJ VXSSRUW IRU 8]EHNLVWDQ HQFRPSDVVHV D EURDG UDQJH RI LQLWLDWLYHV DW ERWK QDWLRQDO
DQG ORFDO OHYHOV� IRFXVLQJ RQ NH\ DUHDV VXFK DV GLJLWDO WUDQVIRUPDWLRQ� SXEOLF DGPLQLVWUDWLRQ UHIRUP�
DQWL�FRUUXSWLRQ HĳRUWV� DQG WKH HPSRZHUPHQW RI ZRPHQ LQ SXEOLF DGPLQLVWUDWLRQ DQG
VRFLR�HFRQRPLF OLIH� 7KH SURMHFW VHHNHG WR EXLOG RQ WKHVH DFKLHYHPHQWV E\ FUHDWLQJ V\QHUJLHV ZLWK
H[LVWLQJ 81'3 LQLWLDWLYHV� WKHUHE\ LQFUHDVLQJ WKH HĳHFWLYHQHVV DQG UHDFK RI LWV DFWLYLWLHV�

7KH SURMHFW LQWHQGHG WR FRRSHUDWH ZLWK 81'3ŖV RWKHU RQ�JRLQJ SURMHFWV LQ 8]EHNLVWDQ WR V\QHUJL]H
HĳRUWV RQ DFKLHYLQJ WKHLU PXWXDO JRDOV� 7R WKLV HQG� LW ZDV GHVLJQHG WR LQFOXGH FRPSRQHQWV WKDW
VXSSRUWHG WKH ŗ3XEOLF $GPLQLVWUDWLRQ 5HIRUPV DQG 'LJLWDO 7UDQVIRUPDWLRQŘ SURMHFW RQ GLJLWDO
WUDQVIRUPDWLRQ LQ SXEOLF LQVWLWXWLRQV DQG SXEOLF VHUYLFHV� 7KH SURMHFW RQ ŗ3URPRWLQJ <RXWK
(PSOR\PHQW LQ 8]EHNLVWDQŘ ZDV WR FRRSHUDWH ZLWK ,36' RQ LPSURYLQJ H[LVWLQJ DQG GHVLJQLQJ QHZ
DQG LQFOXVLYH� DFFHVVLEOH DQG DĳRUGDEOH SXEOLF VHUYLFHV� ,36' DOVR DLPHG WR ZRUN WRJHWKHU ZLWK WKH
SURMHFW RQ ŗ(QKDQFLQJ WKH DGDSWDWLRQ DQG VWUHQJWKHQLQJ WKH UHVLOLHQFH RI IDUPLQJ WR &OLPDWH
&KDQJH 5LVNV LQ )HUJDQD YDOOH\Ř WR HQKDQFH WKH FDSDFLWLHV RI UHJLRQDO DGPLQLVWUDWLRQV� SXEOLF
VHUYLFH GHOLYHU\ DW WKH ORFDO OHYHO DQG UXUDO GHYHORSPHQW LVVXHV�

7KH ,36' GHVLJQ DOVR LQWHQGHG IRU WKH SURMHFW WR OHYHUDJH DQG VXSSRUW SURMHFWV SURPRWHG E\ RWKHU
LQWHUQDWLRQDO LQVWLWXWLRQV� 7KH SURMHFW SODQQHG WR FROODERUDWH ZLWK WKH :RUOG %DQNŖV HĳRUWV WR
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VWUHQJWKHQ ORFDO JRYHUQDQFH DQG GHFHQWUDOL]DWLRQ� DV ZHOO DV WKH 86$,' -XGLFLDO 5HIRUP LQ
8]EHNLVWDQ 3URJUDP� ZKLFK SURPRWHG FLYLO VRFLHW\ HQJDJHPHQW� $GGLWLRQDOO\� WKH SURMHFW DLPHG WR
DOLJQ ZLWK WKH (8 5XOH RI /DZ 3URJUDPPH IRU &HQWUDO $VLD DQG RWKHU (8 0HPEHU 6WDWHVŖ DFWLYLWLHV
LQ SXEOLF DGPLQLVWUDWLRQ� HQVXULQJ FRPSOHPHQWDULW\ DQG DYRLGLQJ GXSOLFDWLRQ RI HĳRUWV� 7KLV VWUDWHJLF
DOLJQPHQW ZLWK LQWHUQDWLRQDO DQG QDWLRQDO LQLWLDWLYHV ZDV VXSSRVHG WR HQKDQFH WKH SURMHFW
V LPSDFW
DQG FRQWULEXWH WR PRUH HĴFLHQW DQG HĳHFWLYH SXEOLF VHUYLFH GHOLYHU\ LQ 8]EHNLVWDQ�

)LQDOO\� WKH SURMHFW DLPHG WR SOD\ D SLYRWDO UROH LQ IDFLOLWDWLQJ GRQRU FRRUGLQDWLRQ HĳRUWV LQ
8]EHNLVWDQ� DOLJQLQJ ZLWK WKH QDWLRQDO GHYHORSPHQW DJHQGD RXWOLQHG LQ WKH $FWLRQ 6WUDWHJ\ IRU
���������� %\ VHUYLQJ DV D SODWIRUP IRU UHJXODU GLDORJXH EHWZHHQ QDWLRQDO DQG LQWHUQDWLRQDO
FRXQWHUSDUWV� WKH SURMHFW DLPHG WR LPSURYH GRQRU FRRUGLQDWLRQ� SUHYHQW RYHUODS� DQG LGHQWLI\ DUHDV
WKDW UHTXLUH DGGLWLRQDO VXSSRUW� 7KLV DSSURDFK QRW RQO\ PD[LPL]HG WKH LPSDFW RI GRQRU UHVRXUFHV
EXW DOVR HQVXUHG D PRUH FRKHUHQW DQG VWUDWHJLF DSSURDFK WR SXEOLF VHUYLFH GHOLYHU\ LQ 8]EHNLVWDQ�

���� 3URMHFW ,PSOHPHQWDWLRQ

������ $GDSWLYH PDQDJHPHQW �FKDQJHV WR WKH SURMHFW GHVLJQ DQG SURMHFW RXWSXWV
GXULQJ LPSOHPHQWDWLRQ�

7KH SURMHFW UHVSRQGHG WR QXPHURXV FRPSOH[ FKDOOHQJHV WKURXJKRXW LWV LPSOHPHQWDWLRQ� 7KH
SURMHFW WHDP FRPPLVVLRQHG VWXGLHV WKDW LPSDFWHG WKH ZD\V LQ ZKLFK WKH\ FRQGXFWHG WKHLU ZRUN�
$Q HDUO\ DGDSWDWLRQ WR WKH SURMHFW GHVLJQ� EDVHG RQ D QHHGV DVVHVVPHQW FRQGXFWHG E\ WKH SURMHFW�
OHG WR LQFUHDVLQJ SLORW GLVWULFWV IURP � WR � DQG GHWHUPLQLQJ QHZ ORFDWLRQV� ,Q UHVSRQVH WR WKH
0LGWHUP (YDOXDWLRQ DQG WKH 520 5HYLHZ� WKH 3URMHFW 7HDP UHVSRQGHG WR WKH UHFRPPHQGDWLRQV�
LQFOXGLQJ UHYLVLQJ WKH 5HVXOWV )UDPHZRUN DQG GHYHORSLQJ DQ H[LW VWUDWHJ\� ,Q DGGLWLRQ� WKH 0LGWHUP
(YDOXDWLRQ UHFRPPHQGHG LQFUHDVLQJ IRFXV RQ WKH EDFN RĴFH HĳRUWV� ZKLFK WKH SURMHFW EHJDQ WR
DGGUHVV WRZDUGV WKH HQG RI WKLV SURMHFW DQG KDV SODQQHG IRU LWV QH[W SKDVH� 7KHUH ZHUH DOVR
RSHUDWLRQDO FKDQJHV LQWHQGHG WR LPSURYH HĴFLHQF\ LQ UHVSRQVH WR LVVXHV DV WKH\ HPHUJHG� VXFK DV
3URMHFW 7HDP FRPSRVLWLRQ DQG SURFXUHPHQW SURFHVVHV�

7KH SURMHFW DGGUHVVHG JHQGHU LVVXHV LQ UHVSRQVH WR 81'3 SULRULWLHV� WKH 0LGWHUP (YDOXDWLRQ� DQG
520 5HYLHZ� 6RPH RI WKH DGMXVWPHQWV ZHUH WR LPSURYH JHQGHU EDODQFH ZLWKLQ WKH 3URMHFW 7HDP�
:RUNLQJ ZLWK WKH 81'3 :RPHQ (PSRZHUPHQW 3URMHFW� WKH :RPHQ $GYLVRU\ *URXSV ZHUH
HVWDEOLVKHG ZLWKLQ WKH 36&V LQ SLORW UHJLRQV�

$GPLQLVWUDWLRQ FKDQJHV DQG WKH JOREDO &29,'��� SDQGHPLF ZHUH WZR PDMRU H[WHUQDO HYHQWV WKDW
UHTXLUHG VLJQLıFDQW HĳRUW WR QHJRWLDWH DQG ıQG FUHDWLYH DOWHUQDWLYHV DQG DGMXVWPHQWV WR WKH
LPSOHPHQWDWLRQ� 7KH SURMHFW WHDP ZDV KLJKO\ DGDSWLYH LQ LWV PDQDJHPHQW RI WKH SURMHFW�
UHVSRQGLQJ WR WKH UHVXOWV RI WKH 0LGWHUP 5HYLHZ �075�� 520 5HYLHZ DQG FKDQJLQJ FRQWH[WV�

7KH IROORZLQJ DUH WKH PDLQ FKDOOHQJHV DQG KRZ WKH\ ZHUH DGGUHVVHG�

Ɣ 3ROLWLFDO FKDQJHV WKURXJKRXW WKH SURMHFW F\FOH� 7KH SURMHFW WHDP KDG WR QDYLJDWH LQ D
FRQVWDQWO\ FKDQJLQJ SXEOLF DGPLQLVWUDWLRQ FRQWH[W� 5RWDWLRQV LQ WKH NH\ SDUWQHU PLQLVWULHV�
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HPHUJHQFH RI QHZ VWDNHKROGHUV� FKDQJHV LQ WKH IXQFWLRQDO UHVSRQVLELOLWLHV RI SDUWQHU
RUJDQL]DWLRQV DQG FKDQJH RI IRFDO SRLQWV IRU WKH SURMHFW KDG LWV LPSDFW RQ WKH SURMHFWŖV
LPSOHPHQWDWLRQ ZHUH DOVR UHSRUWHG E\ VWDNHKROGHUV� ,Q DGGLWLRQ� WKHUH ZHUH WZR SUHVLGHQWLDO
HOHFWLRQ F\FOHV �LQ ���� DQG ����� DQG D &RQVWLWXWLRQDO UHIHUHQGXP �LQ ����������� 7KH
PRVW VLJQLıFDQW FKDQJHV DĳHFWLQJ WKH SURMHFW ZDV WKH PHUJLQJ RI 36$ ZLWK WKH 0LQLVWU\ RI
-XVWLFH LQ ���� DQG WKH HVWDEOLVKPHQW RI $5*26 LQ ����� 7KH SURMHFW WHDP VWD\HG
UHVSRQVLYH WR WKH QHHGV DQG SULRULWLHV RI WKH SDUWQHU RUJDQL]DWLRQV DĳHFWHG E\ WKH FKDQJHV
LQ DGPLQLVWUDWLRQ DQG ZDV DEOH WR UHGLUHFW LWV HĳRUWV WR GHYHORS UHODWLRQVKLSV DQG EXLOG
FDSDFLWLHV ZLWK QHZ VWDNHKROGHUV� ZKLOH UHPDLQLQJ IRFXVHG RQ WKH NH\ JRDOV RI WKH SURMHFW�

Ɣ &29,'��� UHVWULFWLRQV� :KHQ WKH FRXQWU\ ZDV LQ ORFN�GRZQ� WKH SURMHFW DFFHOHUDWHG LWV
GHOLYHU\ RI WKH GLJLWDO SODWIRUP WR UHVSRQG WR LWV XUJHQW QHHG�

6WDNHKROGHUV DJUHHG DFURVV DOO JURXSV WKDW 81'3 SURYLGHG D VLJQLıFDQW DGGHG YDOXH WR WKHVH
HĳRUWV� EH\RQG WKH UHODWLYHO\ VPDOO DPRXQW RI ıQDQFLQJ LW FRQWULEXWHG� )LUVW DQG IRUHPRVW�
VWDNHKROGHUV KLJKO\ YDOXHG 81'3ŖV DELOLW\ WR SURYLGH WKH FDSDFLW\ DQG H[SHUWLVH WR ıQG FUHDWLYH
VROXWLRQV WR FRPSOH[ LVVXHV� 6HYHUDO NH\ VWDNHKROGHUV PHQWLRQHG WKDW WKH SURMHFW WHDP ZDV
UHVSRQVLYH DQG ĲH[LEOH WR SDUWQHU QHHGV� SDUWLFXODUO\ UHODWHG WR JRYHUQPHQW SULRULWLHV LQ UHIRUPLQJ
SXEOLF VHUYLFHV� 6RPH H[DPSOHV ZHUH WKH SURMHFW WHDPŖV ZRUN ZLWK WKH $JHQF\ IRU 6WUDWHJLF
5HIRUPV RQ LGHQWLI\LQJ SXEOLF VHUYLFHV WR EH WUDQVIHUUHG WR WKH SULYDWH VHFWRU ZLWKLQ WKH IUDPH RI
333V DQG WKHLU FRQWULEXWLRQV ZLWK $5*26 WR GHYHORS .3,V IRU ORFDO JRYHUQPHQWV� ,QWHUYLHZHHV
FKDUDFWHUL]HG WKH FRRSHUDWLRQ ZLWK WKH SURMHFW WHDP DV ŗHĳHFWLYHŘ DQG QRWHG WKDW ŗWKH JXLGHOLQHV
GHYHORSHG ZLWK WKH SURMHFW ZHUH UHOHYDQW� ZKLFK KHOSHG WR UHGXFH WKH EXUGHQ RI WKH ZRUNORDGŘ�

$QRWKHU EHQHıW PHQWLRQHG DERXW 81'3ŖV FRQWULEXWLRQV ZDV WKH SURMHFWŖV UHVHDUFK DQG DQDO\WLFDO
VXSSRUW� ZKLFK ZDV ERWK LQIRUPDWLYH DQG KHOSHG WKH JRYHUQPHQW WR VDYH UHVRXUFHV� 7KH
LQWHUQDWLRQDO FRQVXOWDQWV DQG H[SHUWV EURXJKW LQ WKURXJK WKH SURMHFW ZHUH KLJKO\ YDOXHG� SDUWLFXODUO\
E\ JRYHUQPHQW FRXQWHUSDUWV� +RZHYHU LQ D IHZ FDVHV WKH FRXQWHUSDUWV H[SHFWHG GHHSHU� PRUH
DFWLRQDEOH FRQWULEXWLRQV IURP WKH VSHFLDOLVWV� UDWKHU WKDQ EURDGHU� WKHRUHWLFDO FRQFHSWV�

������ $FWXDO VWDNHKROGHU SDUWLFLSDWLRQ DQG SDUWQHUVKLS DUUDQJHPHQWV

6WDNHKROGHUV RI WKLV SURMHFW ZHUH HQJDJHG WKURXJK SDUWLFLSDWLRQ LQ WKH 3URMHFW %RDUG
�UHSUHVHQWDWLYHV RI WKH 0LQLVWULHV� $JHQFLHV� DQG 6HQDWH� DV ZHOO DV GRQRUV� DQG WKURXJK
FRQVXOWDWLRQ DQG DFWLYH LQYROYHPHQW LQ LPSOHPHQWDWLRQ WKURXJKRXW WKH SURMHFW F\FOH� VXFK DV WKH
&RXQFLO RI 'HSXWLHV SDUWLFLSDWLQJ LQ DZDUHQHVV UDLVLQJ FDPSDLJQV LQ UHPRWH DUHDV� 36&V
VXSSRUWLQJ :$* H[SHUWV DQG YROXQWHHUV� DQG WKH 0LQLVWULHV FRQVXOWLQJ RQ WKH SULRULWLHV IRU WKH
JRYHUQPHQW LQ WKH SXEOLF VHUYLFHV VHFWRU��

7KH SURMHFW PRVWO\ IRFXVHG RQ WKH VWDNHKROGHUV WKDW ZHUH DW WKH IURQW HQG RI WKH GHOLYHU\ RI WKH
SXEOLF VHUYLFHV� 7KH PRVW VLJQLıFDQW FROODERUDWLRQ ZDV WKURXJK WKH WKH 0LQLVWU\ RI -XVWLFH DV WKH
PDLQ QDWLRQDO LPSOHPHQWLQJ SDUWQHU� DV ZHOO DV RWKHU NH\ JRYHUQPHQWDO FRXQWHUSDUWV ZKR ZHUH
DFWLYHO\ LQYROYHG RQ WKH 3URMHFW %RDUG� QDPHO\ 3XEOLF 6HUYLFHV $JHQF\ �ODWHU LQWHJUDWHG LQWR WKH
0LQLVWU\ RI -XVWLFH�� 6HQDWH RI 2OL\ 0DMOLV RI 8]EHNLVWDQ� 0LQLVWU\ RI (FRQRP\ DQG )LQDQFH
�SUHYLRXVO\ 0LQLVWU\ RI (FRQRPLF GHYHORSPHQW DQG SRYHUW\ UHGXFWLRQ DQG 0LQLVWU\ RI )LQDQFH��
0LQLVWU\ RI &RQVWUXFWLRQ� 0LQLVWU\ RI 'LJLWDO 7HFKQRORJLHV �SUHYLRXVO\ 0LQLVWU\ RI ,QIRUPDWLRQ
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7HFKQRORJLHV DQG &RPPXQLFDWLRQV�� &DGDVWUH $JHQF\� DQG ORFDO DXWKRULWLHV� ,QWHUYLHZHHV IURP
81'3 DQG SDUWQHUV GHVFULEHG WKH LPSRUWDQFH RI WKH SURMHFW WHDPŖV UROH LQ HQVXULQJ FRPPLWPHQW
DQG FORVH FROODERUDWLRQ ZLWK VWDNHKROGHUV WKURXJKRXW WKH SURMHFWŖV LPSOHPHQWDWLRQ� 7KLV ZDV
SDUWLFXODUO\ FKDOOHQJLQJ JLYHQ VLJQLıFDQW DGPLQLVWUDWLYH UHIRUPV DQG VWUXFWXUDO FKDQJHV LQ WKH SXEOLF
DGPLQLVWUDWLRQ� OHDGLQJ WR FKDQJHV LQ JRYHUQPHQWDO VWDNHKROGHUV UHVSRQVLEOH IRU FHUWDLQ DUHDV RI
SXEOLF IXQFWLRQV� LQFOXGLQJ LQGLYLGXDOV GLUHFWO\ LQYROYHG ZLWK WKH SURMHFW�

:KHQ LW FRPHV WR WKH EURDGHU VWDNHKROGHU HQJDJHPHQW� WKH SURMHFW ZRUNHG ZLWK WKH IROORZLQJ
GLĳHUHQW VWDNHKROGHUV WR DFKLHYH WKHLU LQWHQGHG RXWFRPHV�

Ɣ 7DVKNHQW 6WDWH 8QLYHUVLW\ RI /DZ WR LQWURGXFH DQ LQWHUQVKLS SURJUDPPH DW 36&V IRU
XQLYHUVLW\ DQG FROOHJH VWXGHQWV DV ZHOO DV GHYHORS VWXG\ PRGXOHV RQ SXEOLF VHUYLFHV�

Ɣ 0LQLVWU\ RI (FRQRP\ DQG )LQDQFH WR GUDIW WKH 3UHVLGHQWLDO GHFUHH ŗ2Q PHDVXUHV WR IXUWKHU
DFFHOHUDWH WKH ZLGH LQYROYHPHQW RI WKH SULYDWH VHFWRU LQ WKH SURFHVVHV RI LPSOHPHQWDWLRQ RI
VWDWH IXQFWLRQV DQG VHUYLFHV�

Ɣ $JHQF\ IRU 6WUDWHJLF 5HIRUPV DIWHU LW EHFDPH UHVSRQVLEOH VWDNHKROGHU RQ 333 SURPRWLRQ DV
D UHVXOW RI WKH $GPLQLVWUDWLYH UHIRUP� WR GHYHORS UHFRPPHQGDWLRQV IRU WKH /DZ RQ 333 DQG
RWKHU UHODWHG OHJLVODWLRQ�

Ɣ 3XEOLF 6HUYLFHV &HQWHUV LQ � SLORW UHJLRQV �6KXUFKL� 'HNKNDQDEDG� %DNKPDO� .KDYDVW� <DQJL
1DPDQJDQ� 1XNXV GLVWULFWV DQG 1XUDIVKDQ FLW\� WR SURYLGH HTXLSPHQW DQG PRGHUQL]H
LQIUDVWUXFWXUH RI WKH EXLOGLQJV WR PDNH LW DFFHVVLEOH IRU SHRSOH ZLWK GLVDELOLWLHV� 3URMHFW DOVR
FRQWUDFWHG :$* H[SHUWV ZKR EHFDPH DQ LQWHJUDO SDUW RI WKH SXEOLF VHUYLFHV SURYLVLRQ LQ
SLORW 36&V DQG IRU UDLVLQJ DZDUHQHVV DPRQJ SRSXODWLRQ�

Ɣ &RXQFLO RI 'HSXWLHV DQG ORFDO NKRNLPL\DWV WR WUDLQ SXEOLF VHUYDQWV RQ SODQQLQJ� 5%0
PHWKRGV DQG WHFKQLTXHV DV ZHOO DV UDLVLQJ DZDUHQHVV DERXW WKH SXEOLF VHUYLFHV�

Ɣ $JHQF\ IRU 6RFLDO 3URWHFWLRQ WR VXSSRUW WKH $JHQF\ LQ %35 RI WKH VHUYLFHV UHODWHG WR WKH
GLVDELOLW\ EHQHıWV DQG IXQFWLRQDO DQDO\VLV RQ VRFLDO VHUYLFHV SURYLVLRQ�

Ɣ $JHQF\ IRU WKH GHYHORSPHQW RI SXEOLF VHUYLFH XQGHU WKH 3UHVLGHQW WR LQWURGXFH .3,V DQG
UHSRUWLQJ V\VWHPV LQ � SLORW NKRNLPL\DWV� DQG

Ɣ 8]DUFKLYH DJHQF\ WR GLJLWL]H WKH DUFKLYHV�

������ 3URMHFW )LQDQFH DQG &R�ıQDQFH

7KH SURMHFW VXFFHVVIXOO\ UDLVHG WKH QHFHVVDU\ UHVRXUFHV WR DFKLHYH LWV JRDOV DV SODQQHG LQ WKH
SURMHFW GHVLJQ� 7KH (XURSHDQ 8QLRQ 'HOHJDWLRQ FRQWULEXWHG WKH YDVW PDMRULW\ RI IXQGV WR EXLOG WKH
FDSDFLW\� HVWDEOLVK UHJXODWLRQV DQG UHIRUPV� DQG FUHDWH D VRXQG PRGHO IRU WKH JRYHUQPHQW WR
FRQWLQXH WR VXSSRUW DQG UHSOLFDWH DFURVV WKH FRXQWU\� 7KH JRYHUQPHQWŖV LQ�NLQG FRQWULEXWLRQV DOVR
FRQWULEXWHG WR WKH JRYHUQPHQWŖV FRPPLWPHQW DQG WKH SURMHFWŖV ORQJHU�WHUP VXVWDLQDELOLW\�

��



7DEOH �� &R�)LQDQFLQJ 7DEOH

81'3b
�(85 ŭ�

*RYHUQPHQW
�(85 ŭ��

(8
�(85 ŭ�

7RWDOb
�(85 ŭ�

3ODQQHG $FWXDO 3ODQQHG $FWXDO 3ODQQHG $FWXDO

7RWDO ������� ������� 1�$ 1�$ ��������� ������������ �����������

7DEOH �� 3URMHFW )LQDQFLDO 6WDWHPHQW �������������

6RXUFH RI
&R�ıQDQFLQJb

1DPH RI &R�ıQDQFHU 7\SH RI
&R�ıQDQFLQJ

,QYHVWPHQW
0RELOL]HG

$PRXQWb
�LQ (85�

'RQRU $JHQF\ (8 *UDQW ,QYHVWPHQW
0RELOL]HG

������������

81'3 81'3 *UDQW ,QYHVWPHQW
0RELOL]HG

�������

*RYHUQPHQW 0LQLVWU\ RI -XVWLFH ,Q�.LQG 2ĴFH SUHPLVHV�
FRPPXQLFDWLRQV

�ODQGOLQH SKRQH� ,QWHUQHW�

7RWDO ���������

7RWDO SURMHFW H[SHQGLWXUHV ZHUH FORVHO\ DOLJQHG ZLWK LWV RYHUDOO SODQQHG EXGJHW� 7KH &29,'���
SDQGHPLF LQLWLDOO\ VORZHG GHOLYHU\� SDUWLFXODUO\ UHODWHG WR SURFXUHPHQW RI ,7 HTXLSPHQW DQG
KDUGZDUH� DV ZHOO DV UHVWULFWLRQV LQ PRYHPHQW DQG JDWKHULQJV UHTXLULQJ GHFUHDVHG SURMHFW
DFWLYLWLHV��� $FWLYLWLHV DQG UHODWHG H[SHQGLWXUHV ZHUH LQFUHDVHG DV UHVWULFWLRQV ZHUH OLIWHG DQG WKH
SURMHFW DGDSWHG WR WKH QHZ FRQWH[W��� :LWK WKH QR FRVW H[WHQVLRQ WR 6HSWHPEHU ���� GXH WR WKH
GHOD\ LQ WKH LQLWLDO VLJQLQJ RI WKH SURMHFW��� WKH SURMHFW ZDV DEOH WR LPSOHPHQW LWV DFWLYLWLHV DQG XWLOL]H
��� RI WKH WRWDO EXGJHW�

������ 0RQLWRULQJ 	 (YDOXDWLRQ� GHVLJQ DW HQWU\� LPSOHPHQWDWLRQ� DQG RYHUDOO
DVVHVVPHQW RI 0	(

7KH SURMHFW UHVXOWV DV RXWOLQHG LQ WKH SURMHFW UHVXOWV IUDPHZRUN KDYH EHHQ PRQLWRUHG DQQXDOO\ DQG
HYDOXDWHG SHULRGLFDOO\ GXULQJ SURMHFW LPSOHPHQWDWLRQ WR HQVXUH WKH SURMHFW HĳHFWLYHO\ DFKLHYHV WKHVH
UHVXOWV� 3URMHFW�OHYHO PRQLWRULQJ DQG HYDOXDWLRQ KDYH EHHQ XQGHUWDNHQ LQ FRPSOLDQFH ZLWK 81'3
0	( SROLFLHV DQG SURFHGXUHV� DV ZHOO DV RWKHU 0	( DFWLYLWLHV DV UHTXLUHG E\ WKH GRQRU RU GHHPHG
QHFHVVDU\ WR VXSSRUW VPRRWK� HĳHFWLYH LPSOHPHQWDWLRQ�

�� 3URJUHVV 5HSRUW �����

�� 3URJUHVV 5HSRUWV ���������� ����� DQG ����������

�� 3URJUHVV 5HSRUW ����������

�� 3URJUHVV 5HSRUW IRU 0D\ ���� � -DQXDU\ ����

�� 3URJUHVV 5HSRUW IRU 0D\ ���� � -DQXDU\ �����
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7KH 5HVXOWV )UDPHZRUNŖV LQGLFDWRUV ZHUH ZHOO UHSRUWHG DQG WKH SURMHFW WHDP XWLOL]HG LQIRUPDWLRQ
JDWKHUHG WR LQIRUP DQG LPSURYH SURMHFW LPSOHPHQWDWLRQ� DV HYLGHQFHG LQ LWV VWURQJ DGDSWLYH
PDQDJHPHQW SUDFWLFHV��� 2YHUDOO� WKH GDWD UHTXLUHG IRU HDFK LQGLFDWRU ZDV PDGH DYDLODEOH� DV ZHOO
DV KLJK TXDOLW\ SURJUHVV UHSRUWV DQG DVVHVVPHQWV�

+RZHYHU� D FRQVWUDLQW RI WKH UHVXOWV IUDPHZRUN ZDV WKH OLPLWDWLRQV RI LWV LQGLFDWRUV LQ GHPRQVWUDWLQJ
WKH FRPSOH[LWLHV RI WKH SURMHFWŖV VXFFHVVHV��� ,Q DGGLWLRQ WR OLPLWHG RU QR LQGLFDWRUV EXLOGLQJ
HYLGHQFH RQ WKH SURJUHVV LQ JHQGHU DQG LQFOXVLRQ� WKHUH ZDV DQ DEVHQFH RI LQGLFDWRUV WKDW
FDSWXUHG WKH LQĲXHQFH RI WKH SURMHFWŖV HĳRUWV RQ EHQHıFLDULHVŖ EHKDYLRUV DQG OLYHV�

0	( 2YHUVLJKW DQG PRQLWRULQJ UHVSRQVLELOLWLHV

3URMHFW 0DQDJHU� 7KH 3URMHFW 0DQDJHU ZDV UHVSRQVLEOH IRU GD\�WR�GD\ SURMHFW PDQDJHPHQW DQG
UHJXODU PRQLWRULQJ RI SURMHFW UHVXOWV DQG ULVNV� LQFOXGLQJ DQ DQQXDO 3URJUHVV 5HSRUW VKDUHG ZLWK WKH
3URMHFW %RDUG� 7KH 3URMHFW 0DQDJHU HQVXUHG WKDW DOO SURMHFW VWDĳ PDLQWDLQ D KLJK OHYHO RI
WUDQVSDUHQF\� UHVSRQVLELOLW\ DQG DFFRXQWDELOLW\ LQ 0	( DQG UHSRUWLQJ RI SURMHFW UHVXOWV� 7KH 3URMHFW
0DQDJHU GHYHORSHG DQQXDO ZRUN SODQV EDVHG RQ WKH PXOWL�\HDU ZRUN SODQ�

3URMHFW %RDUG� 7KH 3URMHFW %RDUG PHW DQQXDOO\ WR UHYLHZ WKH SURMHFWŖV SURJUHVV DQG GHWHUPLQHG
QHFHVVDU\ DFWLRQV WR HQVXUH WKH SURMHFW DFKLHYHG LWV GHVLUHG UHVXOWV� 7KH 3URMHFW %RDUG DOVR
DSSUDLVHG WKH $QQXDO :RUN 3ODQ IRU WKH XSFRPLQJ \HDU� 7KH PDLQ IRFXV RI WKH PHHWLQJV ZDV WR
HQVXUH SURJUHVV ZDV PDGH WRZDUGV WKH RXWSXWV DQG RXWFRPHV LGHQWLıHG LQ WKH UHVXOWV IUDPHZRUN�

3URMHFW ,PSOHPHQWLQJ 3DUWQHU� 7KH 0LQLVWU\ RI -XVWLFH� DV WKH ,PSOHPHQWLQJ 3DUWQHU� ZDV
UHVSRQVLEOH IRU SURYLGLQJ DQ\ DQG DOO UHTXLUHG LQIRUPDWLRQ DQG GDWD QHFHVVDU\ IRU WLPHO\�
FRPSUHKHQVLYH DQG HYLGHQFH�EDVHG SURMHFW UHSRUWLQJ� LQFOXGLQJ UHVXOWV DQG ıQDQFLDO GDWD� DV
QHFHVVDU\ DQG DSSURSULDWH�

81'3 &RXQWU\ 2ĴFH� 7KH 81'3 &RXQWU\ 2ĴFH VXSSRUWHG WKH 3URMHFW 0DQDJHU DV QHHGHG� 7KH
81'3 &RXQWU\ 2ĴFH LQLWLDWHG DQG RUJDQL]HG NH\ 0	( DFWLYLWLHV� LQFOXGLQJ WKH LQGHSHQGHQW
PLG�WHUP UHYLHZ ������ DQG WKH LQGHSHQGHQW WHUPLQDO HYDOXDWLRQ ������� 7KH 81'3 &RXQWU\ 2ĴFH
DOVR HQVXUHG WKDW WKH VWDQGDUG 81'3 0	( UHTXLUHPHQWV ZHUH IXOıOOHG WR WKH KLJKHVW TXDOLW\�

)LQDO 5HSRUW� 7KH SURMHFWŖV WHUPLQDO 3,5 DORQJ ZLWK WKH 7( UHSRUW DQG FRUUHVSRQGLQJ PDQDJHPHQW
UHVSRQVH ZLOO VHUYH DV WKH ıQDO SURMHFW UHSRUW SDFNDJH� 7KH ıQDO SURMHFW UHSRUW SDFNDJH VKDOO EH
GLVFXVVHG ZLWK WKH 3URMHFW %RDUG GXULQJ DQ HQG�RI�SURMHFW UHYLHZ PHHWLQJ WR GLVFXVV OHVVRQV
OHDUQHG DQG RSSRUWXQLWLHV IRU VFDOLQJ XS�

�� 6HH 6HFWLRQ �����

�� 6HH 6HFWLRQ �����

��



7DEOH �� 0	( 5DWLQJ

0RQLWRULQJ 	
(YDOXDWLRQ

5DWLQJ�� 5HPDUNV

0	( GHVLJQ DW HQWU\ 6DWLVIDFWRU\ 7KH SURMHFW GRFXPHQW KDV RXWOLQHG VXLWDEOH 0	( PHDVXUHV

0	( ,PSOHPHQWDWLRQ 3ODQ +LJKO\
6DWLVIDFWRU\

3URMHFW HPSOR\HG VXLWDEOH PHFKDQLVPV WR LPSOHPHQW 0	( 3ODQ

2YHUDOO 4XDOLW\ RI 0	( +LJKO\
6DWLVIDFWRU\

3URMHFW %RDUG� 3URMHFW WHDP� 81'3 &RXQWU\ 2ĴFH �0	(
VSHFLDOLVWV

������ 81'3 LPSOHPHQWDWLRQ�RYHUVLJKW DQG ,PSOHPHQWLQJ 3DUWQHU H[HFXWLRQ�
RYHUDOO SURMHFW LPSOHPHQWDWLRQ�H[HFXWLRQ� FRRUGLQDWLRQ� DQG RSHUDWLRQDO LVVXHV

7KH SURMHFW ZDV LPSOHPHQWHG IROORZLQJ 81'3ŖV 1DWLRQDO ,PSOHPHQWDWLRQ 0RGDOLW\ �1,0� ZLWK WKH
LQWHQWLRQ RI VWUHQJWKHQLQJ ORFDO RZQHUVKLS DQG HQJDJHPHQW LQ WKH SURMHFW SODQQLQJ DQG H[HFXWLRQ�
7KH ,PSOHPHQWLQJ 3DUWQHU ZDV UHVSRQVLEOH DQG DFFRXQWDEOH IRU PDQDJLQJ WKLV SURMHFW� LQFOXGLQJ
WKH PRQLWRULQJ DQG HYDOXDWLRQ RI SURMHFW LQWHUYHQWLRQV� DFKLHYLQJ SURMHFW RXWFRPHV� DQG IRU WKH
HĳHFWLYH XVH RI 81'3 UHVRXUFHV�

�� 2XWFRPHV� (ĳHFWLYHQHVV� (ĴFLHQF\� 0	(� ,PSOHPHQWDWLRQ�2YHUVLJKW 	 ([HFXWLRQ� 5HOHYDQFH DUH UDWHG RQ D ��SRLQW
VFDOH� � +LJKO\ 6DWLVIDFWRU\ �+6�� � 6DWLVIDFWRU\ �6�� � 0RGHUDWHO\ 6DWLVIDFWRU\ �06�� � 0RGHUDWHO\ 8QVDWLVIDFWRU\ �08��
� 8QVDWLVIDFWRU\ �8�� � +LJKO\ 8QVDWLVIDFWRU\ �+8�� 6XVWDLQDELOLW\ LV UDWHG RQ D ��SRLQW VFDOH� � /LNHO\ �/�� � 0RGHUDWHO\
/LNHO\ �0/�� � 0RGHUDWHO\ 8QOLNHO\ �08�� � 8QOLNHO\ �8�

��



7KH 3URMHFW %RDUG ZDV UHVSRQVLEOH IRU PDNLQJ PDQDJHPHQW GHFLVLRQV ZKHQ JXLGDQFH ZDV
UHTXLUHG E\ WKH 3URMHFW 0DQDJHU� LQFOXGLQJ UHFRPPHQGDWLRQ IRU 81'3�,PSOHPHQWLQJ 3DUWQHU
DSSURYDO RI SURMHFW SODQV DQG UHYLVLRQV� ,Q RUGHU WR HQVXUH 81'3ŖV XOWLPDWH DFFRXQWDELOLW\� 3URMHFW
%RDUG GHFLVLRQV VKRXOG KDYH EHHQ PDGH LQ DFFRUGDQFH ZLWK VWDQGDUGV WKDW HQVXUH PDQDJHPHQW
IRU GHYHORSPHQW UHVXOWV� EHVW YDOXH IRU PRQH\� IDLUQHVV� LQWHJULW\� WUDQVSDUHQF\ DQG HĳHFWLYH
LQWHUQDWLRQDO FRPSHWLWLRQ�

Ɣ ([HFXWLYH� 7KH 3URMHFW %RDUG ZDV FKDLUHG E\ WKH 0LQLVWU\ RI -XVWLFH� 7KH 0LQLVWU\ RI -XVWLFH
ZDV UHVSRQVLEOH IRU HQVXULQJ IXOO JRYHUQPHQW VXSSRUW DQG VHUYHG DV WKH 1DWLRQDO 3URMHFW
&RRUGLQDWRU �13&��

Ɣ 6HQLRU 6XSSOLHUV� 81'3 SURYLGHG WHFKQLFDO H[SHUWLVH� ZLWK WKH SULPDU\ UHVSRQVLELOLW\ WR
SURYLGH JXLGDQFH WR WKH 3URMHFW %RDUG RQ WKH SURMHFWŖV IHDVLELOLW\� 7KH (8 'HOHJDWLRQ LQ
8]EHNLVWDQ �(8'(/� DV WKH PDLQ GRQRU� SURYLGHG RYHUDOO JXLGDQFH WR VXSSRUW WKH SURMHFWŖV
VXFFHVVIXO LPSOHPHQWDWLRQ� LQFOXGLQJ GLDORJXH RQ UHOHYDQW SROLFLHV ZLWK WKH *RYHUQPHQW RI
8]EHNLVWDQ�

Ɣ 6HQLRU %HQHıFLDULHV� WKH 2ĴFH RI WKH 3UHVLGHQW� WKH 36$� WKH *HQHUDO 3URVHFXWRU
V 2ĴFH�
&DELQHW RI 0LQLVWHUV� 0LQLVWU\ RI ,QIRUPDWLRQ 7HFKQRORJLHV DQG &RPPXQLFDWLRQV �QRZ WKH
0LQLVWU\ RI 'LJLWDO 7HFKQRORJLHV�� /RFDO JRYHUQPHQWV

Ɣ 2EVHUYHUV� 7KH :RPHQ
V &RPPLWWHH� 6WDWLVWLFV &RPPLWWHH� DQG /DQG 5HVRXUFH
&RPPLWWHH ZHUH H[WHQGHG REVHUYHU VWDWXV ZLWK WKH 3URMHFW %RDUG�

Ɣ 2WKHU 2EVHUYHUV� DV UHOHYDQW� 3DUWLFXODU VWDNHKROGHUV ZHUH LQYLWHG WR WKH 3URMHFW %RDUG
PHHWLQJV DV REVHUYHUV ZKHQ QHHGHG� VXFK DV WKH 6HQDWH� 0LQLVWU\ RI (FRQRPLF
'HYHORSPHQW DQG 3RYHUW\ 5HGXFWLRQ �QRZ WKH 0LQLVWU\ RI (FRQRP\ DQG )LQDQFH�� &DGDVWUH
$JHQF\� 0LQLVWU\ RI +HDOWK� 0LQLVWU\ RI &RQVWUXFWLRQ� /HJLVODWLYH &KDPEHU RI SDUOLDPHQW�
0LQLVWU\ RI )LQDQFH �QRZDGD\V 0LQLVWU\ RI (FRQRP\ DQG )LQDQFH�� 1DWLRQDO $JHQF\ IRU
3URMHFW 0DQDJHPHQW XQGHU 3UHVLGHQW� $JHQF\ 8]DUFKLYH� &KDPEHU RI &RPPHUFH DQG
,QGXVWU\� $JHQF\ RI 6WDQGDUGL]DWLRQ� DQG 0HWURORJ\ DQG &HUWLıFDWLRQ�

7KH 3URMHFW 0DQDJHU PDQDJHG WKH SURMHFW RQ D GD\�WR�GD\ EDVLV RQ EHKDOI RI WKH ,PSOHPHQWLQJ
3DUWQHU ZLWKLQ WKH FRQVWUDLQWV ODLG GRZQ E\ WKH %RDUG� 7KH 3URMHFW 0DQDJHU IXQFWLRQ ZLOO HQG ZKHQ
WKH ıQDO SURMHFW KDV EHHQ FRPSOHWHG DQG DOO UHOHYDQW UHSRUWLQJ KDV EHHQ VXEPLWWHG WR 81'3
�LQFOXGLQJ RSHUDWLRQDO FORVXUH RI WKH SURMHFW��

7KH 3URMHFW $VVXUDQFH ZDV WKH XOWLPDWH UHVSRQVLELOLW\ RI HDFK 3URMHFW %RDUG PHPEHU RU WKHLU
GHVLJQDWHG VWDĳ� ,QGHSHQGHQW DQG REMHFWLYH SURMHFW RYHUVLJKW DQG PRQLWRULQJ ZDV LQWHQGHG WR EH
FRQGXFWHG WR HQVXUH PLOHVWRQHV DUH VXFFHVVIXOO\ DFKLHYHG DQG ZHOO PDQDJHG� 7KH 81'3 &RXQWU\
2ĴFH� ZLWK VXSSRUW IURP WKH 5HJLRQDO 7HFKQLFDO $GYLVRU �57$�� SOD\HG D VLJQLıFDQW UROH LQ
FRQWULEXWLQJ WR WKH SURMHFW DVVXUDQFH�

7KH 3URMHFW 8QLW KDV EHHQ EDVHG LQ 7DVKNHQW ZLWK SURMHFW DVVRFLDWHV LQ WKH UHJLRQV�
,PSOHPHQWDWLRQ RI SURMHFW DFWLYLWLHV ZDV IXOO\ VXSSRUWHG E\ 81'3ŖV (ĳHFWLYH *RYHUQDQFH &OXVWHU�
DV ZHOO DV RWKHU 81'3 SURJUDP VWDĳ� 7KH 81'3 &RXQWU\ 2ĴFH SURYLGHG VXSSRUW VHUYLFHV LQ WHUPV
RI RSHUDWLRQDO VHJPHQWV IRU WKH VXFFHVVIXO 3URMHFW LPSOHPHQWDWLRQ� 7KH 81'3 DQG (8 ORJRV
DSSHDUHG RQ DOO SURPRWLRQDO PDWHULDOV� RWKHU ZULWWHQ PDWHULDOV� DQG SURMHFW KDUGZDUH�

��



7DEOH ��� ,PSOHPHQWLQJ DQG ([HFXWLQJ $JHQF\ 5DWLQJV

,PSOHPHQWLQJ
$JHQF\ �,$�
,PSOHPHQWDWLRQ 	
([HFXWLQJ $JHQF\
�($� ([HFXWLRQ
5DWLQJ

5DWLQJ�� 5HPDUNV

4XDOLW\ RI 81'3
,PSOHPHQWDWLRQ�
2YHUVLJKW

6DWLVIDFWRU\ 81'3ŖV 6WUDWHJLF 3ODQQLQJ 	 ,QWHJUDWLRQ 8QLW ZDV LQYROYHG LQ DOO
VWDJHV RI WKH SURMHFW GHVLJQ� LPSOHPHQWDWLRQ DQG PRQLWRULQJ DQG
HYDOXDWLRQ�

4XDOLW\ RI ,PSOHPHQWLQJ
3DUWQHU ([HFXWLRQ

6DWLVIDFWRU\ 7KH SURMHFW ZDV GLUHFWO\ LPSOHPHQWHG� ZLWK 81'3 DV WKH
LPSOHPHQWLQJ DJHQF\� XVLQJ 81'3 VWDQGDUG ıQDQFLDO
PDQDJHPHQW� UHFUXLWPHQW DQG SURFXUHPHQW V\VWHPV DQG
SURFHGXUHV� $OWKRXJK WKHUH ZHUH FKDOOHQJHV ZLWK DGPLQLVWUDWLRQ
FKDQJHV� WKH H[HFXWLRQ ZDV VXFFHVVIXO�

2YHUDOO TXDOLW\ RI
,PSOHPHQWDWLRQ�
([HFXWLRQ

6DWLVIDFWRU\ 81'3 SURYLGHG HĳHFWLYHO\ UHTXLUHG WHFKQLFDO� LPSOHPHQWDWLRQ�
ıQDQFLDO PDQDJHPHQW� UHFUXLWPHQW DQG SURFXUHPHQW VXSSRUW
GXULQJ SURMHFW LPSOHPHQWDWLRQ�

������ 5LVN 0DQDJHPHQW� LQFOXGLQJ 6RFLDO DQG (QYLURQPHQWDO 6WDQGDUGV
�6DIHJXDUGV�

$V PHQWLRQHG LQ 6HFWLRQ ������ WKH SURMHFW GRFXPHQW LGHQWLıHG D QXPEHU RI ULVNV DUWLFXODWHG LQ LWV
5LVN $QDO\VLV��� 7KH IROORZLQJ LV D VXPPDU\ DVVHVVPHQW RI WKRVH ULVNV DQG WKHLU HĳHFWV RQ WKH
SURMHFW LPSOHPHQWDWLRQ DQG SHUIRUPDQFH�

)LQDQFLDO

7KH DQWLFLSDWLRQ RI ORZ SURJUHVV GXH WR EXUHDXFUDF\ ZDV RYHUFRPH E\ VWURQJ SURMHFW
PDQDJHPHQW� LQFOXGLQJ WKH SURMHFW WHDPŖV VNLOOIXO HPSOR\PHQW DGDSWLYH PDQDJHPHQW SUDFWLFHV�
:KLOH PDUNHW ĲXFWXDWLRQV EHWZHHQ WKH (XUR DQG WKH 86 GROODU ZHUH QRW VLJQLıFDQW GXULQJ WKH
SURMHFW F\FOH�

2SHUDWLRQDO

1XPHURXV RSHUDWLRQDO ULVNV ZHUH LGHQWLıHG LQ WKH SURMHFW GRFXPHQW� 2Q DOO FRXQWV� WKH SURMHFW WHDP
DGGUHVVHG WKHVH LVVXHV DQG HQVXUHG VPRRWK GHOLYHU\� $OWKRXJK WKH SURMHFW RSHUDWHG XQGHU
VLJQLıFDQW XQIRUHVHHQ RSHUDWLRQDO FKDOOHQJHV� VXFK DV WKH &29,' SDQGHPLF DQG PDMRU
DGPLQLVWUDWLYH UHIRUP LQ WKH JRYHUQPHQW� WKH SURMHFW WHDP ZDV DEOH WR PDQDJH FLUFXPVWDQFHV VR
WKDW DOO HĳRUWV ZHUH GHOLYHUHG LQ D WLPHO\ PDQQHU� )RU H[DPSOH� WR PLWLJDWH WKH ULVN RI GHOD\V LQ
SURMHFW LPSOHPHQWDWLRQ 81'3 HQFRXUDJHG WKH 0R- WR FRRSHUDWH RQ IXWXUH SURMHFW DFWLYLWLHV� DQG DV

�� 3URMHFW 'RFXPHQW� $QQH[ ��

�� 2XWFRPHV� (ĳHFWLYHQHVV� (ĴFLHQF\� 0	(� ,PSOHPHQWDWLRQ�2YHUVLJKW 	 ([HFXWLRQ� 5HOHYDQFH DUH UDWHG RQ D ��SRLQW
VFDOH� � +LJKO\ 6DWLVIDFWRU\ �+6�� � 6DWLVIDFWRU\ �6�� � 0RGHUDWHO\ 6DWLVIDFWRU\ �06�� � 0RGHUDWHO\ 8QVDWLVIDFWRU\ �08��
� 8QVDWLVIDFWRU\ �8�� � +LJKO\ 8QVDWLVIDFWRU\ �+8�� 6XVWDLQDELOLW\ LV UDWHG RQ D ��SRLQW VFDOH� � /LNHO\ �/�� � 0RGHUDWHO\
/LNHO\ �0/�� � 0RGHUDWHO\ 8QOLNHO\ �08�� � 8QOLNHO\ �8�

��



D UHVXOW WKH 0R- DVVLJQHG D QHZ 3URMHFW 1DWLRQDO &RRUGLQDWRU��� 'XULQJ WKH ORFNGRZQ GXH WR WKH
&29,'��� SDQGHPLF� WKH SURMHFW ZDV DEOH WR DFFHOHUDWH LWV DFWLYLWLHV RQ GLJLWL]DWLRQ RI SXEOLF VHUYLFH
GHOLYHU\ WR TXLFNO\ HQKDQFH WKH JRYHUQPHQWŖV DELOLW\ WR SURYLGH VHUYLFHV YLUWXDOO\�

6WUDWHJLF� 3ROLWLFDO DQG 5HJXODWRU\

7KH SURMHFW WHDP RĳHUHG LPSRUWDQW H[SHUWLVH WR HQKDQFH JRYHUQPHQWDO FDSDFLWLHV DQG ĲH[LEOH
PDQDJHPHQW WR DGGUHVV WKH FRPSOH[LWLHV DV WKH\ DURVH� 7KH SURMHFW WHDP GLYHUVLıHG WKHLU
FROODERUDWLRQ ZLWK D UDQJH RI QDWLRQDO SDUWQHUV VWUHQJWKHQLQJ WKH JRYHUQPHQWŖV GHOLYHU\ RI WKH
QHFHVVDU\ SROLFLHV� UHJXODWLRQV� DQG VXSSRUW QHHGHG IRU ORFDO JRYHUQPHQW LQWURGXFWLRQ RI 3$&V DQG
HQJDJHPHQW ZLWK D UDQJH RI JRYHUQPHQW DJHQFLHV WR SURYLGH WKH RQH�VWRS VKRS� 7KHUH ZDV QR
NQRZQ RYHUODS ZLWK RWKHU GRQRU DFWLYLWLHV LQ 8]EHNLVWDQ� ,Q WKH HQG� WKH VXFFHVV RI WKH SURMHFW
GHPRQVWUDWHG WKDW DQ HQDEOLQJ HQYLURQPHQW ZDV FUHDWHG IRU WKH LPSURYHPHQW RI SXEOLF VHUYLFHV
UHDFKLQJ YXOQHUDEOH JURXSV�

7HFKQLFDO

7KH SURWRW\SLQJ EORFNFKDLQ VROXWLRQV LQ SXEOLF VHUYLFH GHOLYHU\ �$FWLYLW\ ���� ZDV ZHOO UHFHLYHG E\
JRYHUQPHQW RĴFLDOV� 7KH SURMHFW SURYLGHG HTXLSPHQW DQG H[SHUWLVH WKDW KHOSHG WR DGYDQFH WKLV
V\VWHP� *RYHUQPHQW RĴFLDOV XWLOL]HG WKH H[SHUWLVH RI WKH SURMHFW WHDP DQG LWV H[WHUQDO H[SHUWV�
VKDULQJ LQWHUQDWLRQDO EHVW SUDFWLFHV DQG DGYLVLQJ RQ IXUWKHU DGYDQFLQJ WKH SXEOLF VHUYLFH GHOLYHU\
V\VWHP���

���� 3URMHFW 5HVXOWV DQG ,PSDFWV

������ 3URJUHVV WRZDUGV REMHFWLYH DQG H[SHFWHG RXWFRPHV
7KH IROORZLQJ WDEOH SURYLGHV D VXPPDU\�� RI DFKLHYHPHQWV WRZDUGV WKH SURMHFW REMHFWLYH DQG
RXWFRPHV DJDLQVW VSHFLıHG LQGLFDWRUV DQG WDUJHWV DV RXWOLQHG LQ WKH SURMHFWŖV 5HVXOWV )UDPHZRUN�
7KH IROORZLQJ VHFWLRQV RQ 5HOHYDQFH� (ĴFLHQF\� (ĳHFWLYHQHVV� 6XVWDLQDELOLW\� *HQGHU (TXDOLW\ DQG
,PSDFW ZLOO SURYLGH D GHWDLOHG DQDO\VLV�

�� 3URMHFW ,PSOHPHQWDWLRQ 5HSRUWV �3,5V�

�� 3URJUHVV 5HSRUW IRU ���������

�� 3URJUHVV 5HSRUW �����

��



7DEOH ��� 5HVXOWV )UDPHZRUN�� 6XPPDU\

,QWHQGHG 2XWFRPH DV VWDWHG LQ WKH 81'$)�&RXQWU\ 3URJUDPPH 5HVXOWV DQG 5HVRXUFH
)UDPHZRUN�

81'$) ��������� 2XWFRPH �� %\ ����� WKH TXDOLW\ RI SXEOLF DGPLQLVWUDWLRQ LV LPSURYHG IRU
HTXLWDEOH DFFHVV WR TXDOLW\ SXEOLF VHUYLFHV IRU DOO�

,QGLFDWRUV
(YDOXDWRU &RPPHQWV

2XWFRPH LQGLFDWRUV DV VWDWHG LQ WKH &RXQWU\
3URJUDPPH >RU *OREDO�5HJLRQDO@ 5HVXOWV DQG
5HVRXUFHV )UDPHZRUN� LQFOXGLQJ EDVHOLQH DQG
WDUJHWV�

287387 ���� 6WUHQJWKHQHG LQVWLWXWLRQDO FDSDFLWLHV
IRU LQWHJUDWHG VWUDWHJLF SODQQLQJ�

,QGLFDWRU ��D� $YDLODELOLW\ RI URDGPDSV IRU SROLF\
FRKHUHQFH� SODQQLQJ� UHVRXUFH PDQDJHPHQW DQG
RSHUDWLRQDO FRRUGLQDWLRQ IRU HTXLWDEOH VHUYLFH
GHOLYHU\�

%DVHOLQH� 1R� &XUUHQW V\VWHP RI SXEOLF VHFWRU
PDQDJHPHQW KDV VHFWRU DSSURDFK IRU VHUYLFH
SURYLVLRQ WKDW LPSHGHV UHIRUPV IRU DFFHVV WR TXDOLW\
SXEOLF VHUYLFH SURYLVLRQ

7DUJHW� <HV�

7KH IROORZLQJ 5RDGPDSV ZHUH FUHDWHG�

¼¡ 5RDGPDS RI 1DWLRQDO 6WUDWHJ\ IRU
0RGHUQL]DWLRQ DQG $FFHOHUDWHG
'HYHORSPHQW RI 3XEOLF 6HUYLFHV IRU
��������� �VHH RXWSXW ����

½¡ 5RDGPDS RI 0LQLVWU\ RI -XVWLFHŖV 3XEOLF
VHUYLFHV GHOLYHU\ &RPPXQLFDWLRQ DQG
2XWUHDFK 6WUDWHJ\ �VHH RXWSXW ����

¾¡ 5RDGPDS RQ PHDVXUHV WR LPSOHPHQW WKH
EHVW H[SHULHQFH JDLQHG GXULQJ WKH YLVLW RI
WKH 0LQLVWU\ RI -XVWLFH GHOHJDWLRQ WR )LQODQG
�VHH RXWSXW ����

¿¡ 5RDGPDS RI 6WUDWHJ\ IRU PRGHUQL]DWLRQ
DQG DFFHOHUDWHG GHYHORSPHQW RI WKH QRWDU\
LQVWLWXWLRQ LQ ��������� LV DZDLWLQJ
DSSURYDO �VHH 2XWSXW ����

287387 ���� (QKDQFHG JRYHUQDQFH�HĴFLHQW�
FRQYHQLHQW� PRUH UHVSRQVLYH FLWL]HQ�RULHQWHG SXEOLF
VHUYLFHV GHOLYHU\ WKURXJK DGYDQFHPHQW RI
H�JRYHUQPHQW�

,QGLFDWRU ��D� 5DQNLQJ RI 8]EHNLVWDQ LQ 8QLWHG
1DWLRQV HJRYHUQPHQW GHYHORSPHQW LQGH[�

%DVHOLQH� ���WK LQ WKH HJRYHUQPHQW GHYHORSPHQW
LQGH[ LQ �����

7DUJHW� ��WK LQ WKH H�JRYHUQPHQW GHYHORSPHQW LQGH[
LQ �����

,Q ����� 8]EHNLVWDQ UDQNHG ��WK LQ WKH 81
(�JRYHUQPHQW VXUYH\��� ,W ZDV QRWHG WKDW RQOLQH
VHUYLFHV GHOLYHU\ LQ 8]EHNLVWDQ KDYH LPSURYHG
VLJQLıFDQWO\ LQ VSLWH RI PRGHUDWH LQIUDVWUXFWXUH
GHYHORSPHQW� ,Q ���� WKH FRXQWU\ LPSURYHG LWV
SRVLWLRQ IXUWKHU DQG UDQNHG ��WK��� 8]EHNLVWDQ ZDV
DJDLQ QRWHG DPRQJ WKH FRXQWULHV WKDW H[SHULHQFHG
WKH PRVW GUDPDWLF LPSURYHPHQW LQ (*', YDOXHV DQG
UDQNLQJ GXULQJ WKH UHSRUWLQJ SHULRG�

$SSOLFDEOH 2XWSXW�V� IURP WKH 81'3 6WUDWHJLF 3ODQ
���������� 287&20( ��$FFHOHUDWH VWUXFWXUDO
WUDQVIRUPDWLRQV IRU VXVWDLQDEOH GHYHORSPHQW�

287387 ����� 8VH RI GLJLWDO WHFKQRORJLHV DQG ELJ
GDWD HQDEOHG IRU LPSURYHG SXEOLF VHUYLFHV DQG RWKHU
JRYHUQPHQW IXQFWLRQV

6SHFLDOL]HG VRIWZDUH DQG HTXLSPHQW ZHUH SURYLGHG
WR VWUHDPOLQH WKH LQWURGXFWLRQ RI GDWD DQDO\VLV WRROV
DFURVV WKH SXEOLF VHUYLFHV GHOLYHU\ V\VWHP�
%XVLQHVV LQWHOOLJHQFH VRIWZDUH �%,� ZDV LQWURGXFHG
LQWR WKH SXEOLF VHUYLFH GHOLYHU\ V\VWHP �RXWSXW �����

�� (�*RYHUQPHQW 6XUYH\ ����� 7KH )XWXUH RI 'LJLWDO *RYHUQPHQW� �����

�� (�*RYHUQPHQW 6XUYH\ ����� 'LJLWDO *RYHUQPHQW LQ WKH 'HFDGH RI $FWLRQ IRU 6XVWDLQDEOH 'HYHORSPHQW :LWK DGGHQGXP
RQ &29,'��� 5HVSRQVH� �����

�� 7KH IROORZLQJ IUDPHZRUN LV EDVHG RQ WKH RULJLQDO UHVXOWV IUDPHZRUN GHYHORSHG IRU WKH SURMHFW GRFXPHQW DQG
DGDSWDWLRQV UHĲHFWHG LQ 3URJUHVV 5HSRUWV�

��



3URMHFW 2XWSXW� ,PSURYHG DQG VWUHDPOLQHG SXEOLF VHUYLFH GHOLYHU\ DFURVV WKH FRXQWU\� HVSHFLDOO\ LQ
UXUDO DUHDV

,QGLFDWRUV
%DVHOLQH
������

(QG RI
3URMHFW
7DUJHW
������

7DUJHW
$FKLHYHPHQW

������

(YDOXDWRU &RPPHQWV

��� $YHUDJH
QXPEHU RI
SHRSOH LQ ıYH
SLORW UXUDO
DUHDV
UHFHLYLQJ
SXEOLF VHUYLFHV
WKURXJK WKH
36&V SHU
PRQWK
�GLVDJJUHJDWH
G E\ VH[ DQG
DJH�

������ ������ ������

7DUJHW QRW
PHW

�+RZHYHU�
QRW LQFOXGLQJ

WKRVH
DFFHVVLQJ
VHUYLFHV
RQOLQH�

$ GHFUHDVH LQ WKH DYHUDJH QXPEHU RI VHUYLFHV
UHFHLYHG WKURXJK WKH 36&V LV SRVVLEOH GXH WR GLJLWDO
WUDQVIRUPDWLRQ DQG VLPSOLıFDWLRQ RI WKH SURFHGXUH IRU
VHOHFWHG SXEOLF VHUYLFHV�

)RU H[DPSOH� ŗ/LFHQVHŘ LQIRUPDWLRQ V\VWHP FUHDWHV D
VLQJOH SODWIRUP HQDEOLQJ HQWUHSUHQHXUV WR REWDLQ DOO
��� OLFHQVHV� SHUPLWV DQG QRWLıFDWLRQV� DV RI WKH HQG
RI ���� WKH WRWDO QXPEHU RI REWDLQHG OLFHQVH DQG
SHUPLVVLRQ LV ��� ����

��� 1XPEHU RI
PRGHUQL]HG
36&V RSHQHG
DQG GHOLYHULQJ
LQWHJUDWHG
SXEOLF VHUYLFHV
LQ UXUDO DUHDV

� � �

7DUJHW 0HW
�ZHOO

VXUSDVVHG�

7KH SURMHFW KDV ZHOO VXUSDVVHG WKH HQG SURMHFW WDUJHW
OHYHO ZLWK � 36&V EHLQJ PRGHUQL]HG� RSHQHG DQG
GHOLYHULQJ SXEOLF VHUYLFHV�

3URMHFW SLORW 36&V LQ .KDYDVW� %DNKPDO�
'HNKNDQDEDG� 1XUDIVKDQ� 6KXUFKL� <DQJL 1DPDQJDQ
DQG 1XNXV GLVWULFWV KDYH VWDUWHG WKHLU RSHUDWLRQV LQ
WKH QHZ EXLOGLQJV�

��� 1XPEHU RI
TXDOLW\ SXEOLF
VHUYLFHV
RĳHUHG WR UXUDO
SRSXODWLRQV
WKURXJK WKH
36&V LQ WKH
ıYH SLORW
UHJLRQV

� �� ��

7DUJHW 0HW
�ZHOO

VXUSDVVHG�

7KH SURMHFW KDV ZHOO VXUSDVVHG WKH HQG SURMHFW WDUJHW
OHYHO ZLWK �� TXDOLW\ SXEOLF VHUYLFHV RĳHUHG WKURXJK
WKH 36&V�

%XVLQHVV 3URFHVV 5H�HQJLQHHULQJ �%35� RI WKH ��
SXEOLF VHUYLFHV �VHUYLFH IRU UHJLVWHULQJ FKLOGUHQ LQ
SUHVFKRRO� VHUYLFH IRU WKH WUDQVIHU RI UHVLGHQWLDO
SUHPLVHV WR WKH FDWHJRU\ RI QRQ�UHVLGHQWLDO� VHUYLFH
IRU FRQQHFWLQJ WR FHQWUDOL]HG ZDWHU VXSSO\� � VHUYLFHV
UHODWHG WR WKH &RQVWUXFWLRQ� � VHUYLFHV UHODWHG WR WKH
&DGDVWHU� � VHUYLFHV UHODWHG WR WKH 1RVWULıFDWLRQ DQG
� VHUYLFHV RI WKH &LYLO 5HJLVWU\ 2ĴFHV� FRQGXFWHG DQG
WKHLU TXDOLW\ LPSURYHG�

��� 1XPEHU RI
UHJXODWLRQV
DPHQGHG ZLWK
WKH VXSSRUW RI
WKH SURMHFW WR
EHWWHU VXLW WKH
36& SXEOLF
VHUYLFH
GHOLYHU\
PRGDOLW\

� � �

7DUJHW 0HW
�ZHOO

VXUSDVVHG�

7KH SURMHFW KDV ZHOO VXUSDVVHG WKH HQG SURMHFW WDUJHW
OHYHO� ZLWK IROORZLQJ � UHJXODWLRQV SHUWDLQLQJ WR
FRUUHVSRQGLQJ SXEOLF VHUYLFHV DPHQGHG�

��� ŗ1DWLRQDO 6WUDWHJ\ IRU 0RGHUQL]DWLRQ DQG
DFFHOHUDWHG GHYHORSPHQW RI WKH 3XEOLF 6HUYLFH
6\VWHP IRU ���������Ř DQG LWV 5RDGPDS ZDV
GHYHORSHG DQG DSSURYHG E\ WKH 'HFUHH RI WKH
3UHVLGHQW RI WKH 5HSXEOLF RI 8]EHNLVWDQ 1R�3)����
GG� ���������� �2Q DGGLWLRQDO PHDVXUHV WR VLPSOLI\
WKH SURYLVLRQ RI SXEOLF VHUYLFHV� UHGXFH EXUHDXFUDWLF
EDUULHUV DQG GHYHORS WKH QDWLRQDO V\VWHP RI SXEOLF
VHUYLFHV��

��



��� 3UHVLGHQWLDO 'HFUHH 1R������ GG� �����������
LQWHJUDWHG SURSRVDOV SUHVHQWHG LQ 3URMHFWŖV $QDO\WLFDO
SDSHU ŗ3XEOLF VHUYLFH GHOLYHU\ V\VWHP DQG LQFUHDVLQJ
VWDĳ FDSDFLW\ RI WKH 3XEOLF 6HUYLFH &HQWUHV LQ
6XUNKDQGDU\D� .DVKNDGDU\D� -L]]DNK DQG 6\UGDU\D
UHJLRQVŘ
KWWSV���OH[�X]�GRFV��������
��� /DZ RI WKH 5HSXEOLF RI 8]EHNLVWDQ ŗ2Q OLFHQVLQJ�
SHUPLWWLQJ DQG QRWLıFDWLRQ SURFHGXUHVŘ GG�
���������� 1R� =58���� �
KWWSV���OH[�X]�UX�GRFV��������
��� 5HVROXWLRQ 1R� ��� RI WKH &DELQHW RI 0LQLVWHUV RI
WKH 5HSXEOLF RI 8]EHNLVWDQ GG� ���������� ŗ2Q
PHDVXUHV IRU LPSOHPHQWLQJ WKH PRELOH�,' V\VWHP RI
LGHQWLıFDWLRQ RI SK\VLFDO SHUVRQV LQ WKH 5HSXEOLF RI
8]EHNLVWDQŘ � KWWSV���OH[�X]�HQ�GRFV���������
��� 5HVROXWLRQ 1R� ��� RI WKH &DELQHW RI 0LQLVWHUV RI
WKH 5HSXEOLF RI 8]EHNLVWDQ GDWHG ���������� ŗ2Q
PHDVXUHV IRU IXUWKHU LPSURYLQJ WKH SURFHGXUHV RI
ZULWLQJ FLWL]HQ VWDWXV GRFXPHQWVŘ �
KWWSV���OH[�X]�X]�GRFV���������
��� 5HVROXWLRQ 1R� ��� RI WKH &DELQHW RI 0LQLVWHUV RI
WKH 5HSXEOLF RI 8]EHNLVWDQ GDWHG ���������� ŗ2Q
PHDVXUHV WR IXUWKHU LPSURYH WKH DFWLYLW\ RI ERGLHV
ZULWLQJ FLWL]HQ VWDWXV GRFXPHQWVŘ �
KWWSV���OH[�X]�GRFV���������
��� 'UDIW 3UHVLGHQWŖV 'HFUHH ŗ2Q PHDVXUHV WR IXUWKHU
UHGXFH DQG VLPSOLI\ OLFHQVLQJ DQG SHUPLWWLQJ
SURFHGXUHVŘ � KWWS���SURMHFW�JRY�X]
��� 7KH 3UHVLGHQWLDO 'HFUHH ŗ2Q DGGLWLRQDO PHDVXUHV
DLPHG DW IXUWKHU LPSURYLQJ WKH TXDOLW\ RI SXEOLF
VHUYLFHV IRU WKH DVVLJQPHQW RI SHQVLRQV WR WKH
SRSXODWLRQŘ ZDV DGRSWHG �33 1R� ��� RI 2FWREHU ���
����� �
KWWSV���OH[�X]�X]�GRFV��������
��� 5HJXODWLRQ RQ 3XEOLF 6HUYLFHV &HQWHUV DSSURYHG
E\ WKH 2UGHU RI 0R- GG� �����������

��� 1XPEHU RI
GHYHORSHG
3XEOLF 6HUYLFH
6WDQGDUGV

� � �

7DUJHW 0HW
�ZHOO

VXUSDVVHG�

7KH SURMHFW KDV ZHOO VXUSDVVHG WKH HQG WDUJHW OHYHO
LQGLFDWHG� ZLWK � SXEOLF VHUYLFH VWDQGDUGV EHLQJ
GHYHORSHG DQG VXEPLWWHG WR WKH *RYHUQPHQW� 1HZ
QDWLRQDO VWDQGDUGV RI SXEOLF VHUYLFH GHOLYHU\
GHYHORSHG DQG DSSURYHG E\ WKH ERDUG RI WKH
&RPPLWWHH ZLWKLQ WKH 0LQLVWU\ RI ,QIRUPDWLRQ
7HFKQRORJ\�
7KH SURMHFW GHYHORSHG IROORZLQJ SXEOLF VHUYLFH
VWDQGDUGV�

¼� *HQHUDO UHTXLUHPHQWV IRU HOHFWURQLF 3XEOLF
6HUYLFHV�

½� 5HTXLUHPHQWV IRU LQIRUPDWLRQ VHFXULW\�
¾� 5HTXLUHPHQWV IRU LQWHJUDWLRQ DQG LQWHUDFWLRQ

RI LQIRUPDWLRQ V\VWHPV�
¿� 3URFHVV PRGHOLQJ DQG UHHQJLQHHULQJ�
À� *HQHUDO UHTXLUHPHQWV IRU GLJLWDO

WUDQVIRUPDWLRQ�

��

https://lex.uz/docs/4634625
https://lex.uz/ru/docs/5511900
https://lex.uz/en/docs/-6178939
https://lex.uz/uz/docs/-6212525
https://lex.uz/docs/-6254847
http://project.gov.uz
https://lex.uz/uz/docs/6650138


Á� 6WDJHV RI FUHDWLQJ HOHFWURQLF SXEOLF VHUYLFHV
XVLQJ $JLOH PHWKRGRORJ\�

7KH PDLQ SXUSRVH RI WKH LQWURGXFWLRQ RI � VWDQGDUGV
LV WR HQVXUH WKDW WKH SURFHVV RI REWDLQLQJ
H�JRYHUQPHQW VHUYLFHV LV VLPSOH DQG FRQYHQLHQW IRU
DOO XVHUV�
KWWSV���GULYH�JRRJOH�FRP�GULYH�IROGHUV��]U��0492(
5U<*IW-�D<OO[DRN�=9I:OM"XVS VKDULQJ

��� 1XPEHU
RI SURSRVDOV
IRU LPSURYLQJ
WKH TXDOLW\ RI
SXEOLF VHUYLFHV
GHOLYHU\ EDVHG
RQ DQDO\WLFDO
WRROV
GHYHORSHG WR
DVVHVV TXDOLW\
OHYHOV RI
VHUYLFH
GHOLYHU\

� � ��

7DUJHW 0HW
�ZHOO

VXUSDVVHG�

7KH SURMHFW KDV ZHOO VXUSDVVHG SURMHFW HQG WDUJHW
OHYHO� ZLWK RYHUDOO �� SURSRVDOV RQ LPSURYLQJ TXDOLW\ RI
SXEOLF VHUYLFH GHOLYHU\ EDVHG RQ DQDO\WLFDO WRROV
GHYHORSHG WR DVVHVV TXDOLW\ OHYHOV RI VHUYLFH GHOLYHU\�

7KH SURMHFW KDV FRQGXFWHG D QXPEHU RI UHVHDUFK
VWXGLHV DQG GHYHORSHG DQDO\WLFDO UHSRUWV ZLWK
SUDFWLFDO UHFRPPHQGDWLRQV�

KWWSV���LSVG�X]�DQDO\WLFDO�GRFXPHQWV�

��� 1XPEHU RI
36$� 0R- DQG
RWKHU
DVVRFLDWHG
JRYHUQPHQW
DJHQFLHV
SHUVRQQHO
WUDLQHG
WKURXJK
GHYHORSHG
PRGXOHV
�GLVDJJUHJDWH
G E\ JHQGHU��

� ��� �����

7DUJHW 0HW
�ZHOO

VXUSDVVHG�

7KH SURMHFW KDV ZHOO VXUSDVVHG WKH HQG WDUJHW OHYHO�
ZLWK ����� SHUVRQQHO WUDLQHG WKURXJKRXW WKH SURMHFW
F\FOH� ��� RI DOO WKH WUDLQHG SHUVRQQHO ZHUH ZRPHQ�

3URMHFW FRQGXFWHG DERXW �� WUDLQLQJV� ZRUNVKRSV DQG
RWKHU FDSDFLW\ EXLOGLQJ HYHQWV LQ DOO � SLORW UHJLRQV
DQG FHQWUDO JRYHUQPHQW OHYHO ZLWK SDUWLFLSDWLRQ IURP
36&V� 0R- DQG RWKHU DVVRFLDWHG DJHQFLHV� $OVR� �
VXPPHU VFKRROV KDYH EHHQ RUJDQL]HG� ZLWK PRUH
WKDQ ��� SDUWLFLSDQWV� LQFOXGLQJ IURP WKH 0R-� EDFN
RĴFHV� ORFDO NKRNLPL\DWV DQG 35 DQG 2XWUHDFK
VSHFLDOLVWV RI IURQW DQG EDFN RĴFHV�

��� 1XPEHU
RI URDGPDS
GRFXPHQWV
GHYHORSHG RQ
WUDQVIHU RI
IURQW�RĴFH
RSHUDWLRQV
IURP UHOHYDQW
JRYHUQPHQW
DJHQFLHV WR
36&V�

� � �

7DUJHW 0HW

7KH 3URMHFW PHW HQG WDUJHW OHYHO E\ GHYHORSLQJ DQG
VXEPLWWLQJ WR WKH *RYHUQPHQW RQH FRPSUHKHQVLYH
URDGPDS GRFXPHQW�

3URMHFW WHDP DVVLVWHG WKH GUDIW RI $ 1DWLRQDO 6WUDWHJ\
IRU 0RGHUQL]DWLRQ DQG $FFHOHUDWHG 'HYHORSPHQW RI
3XEOLF 6HUYLFHV IRU ��������� DQG LWV LPSOHPHQWDWLRQ
URDGPDS� DV DSSURYHG E\ WKH 'HFUHH RI WKH 3UHVLGHQW
RI WKH 5HSXEOLF RI 8]EHNLVWDQ GDWHG �� $SULO ����
3)���� ŕ2Q DGGLWLRQDO PHDVXUHV WR VLPSOLI\ WKH
SURYLVLRQ RI SXEOLF VHUYLFHV� UHGXFH EXUHDXFUDWLF
EDUULHUV DQG GHYHORS WKH QDWLRQDO V\VWHP RI SXEOLF
VHUYLFHVŖ� � KWWSV���OH[�X]�GRFV��������

��

https://drive.google.com/drive/folders/1zr04MQVOERrYGftJ-aYllxaok9ZVfWlj?usp=sharing
https://drive.google.com/drive/folders/1zr04MQVOERrYGftJ-aYllxaok9ZVfWlj?usp=sharing
https://ipsd.uz/analytical-documents/
https://lex.uz/docs/5971609


����1XPEHU RI
36&V
HVWDEOLVKHG
XVLQJ
HUJRQRPLF
SULQFLSOHV
HTXLSSHG ZLWK
UHOHYDQW ,7
KDUGZDUH DQG
VRIWZDUH

� � �

7DUJHW 0HW
�ZHOO

VXUSDVVHG�

3URMHFW KDV ZHOO VXUSDVVHG HQG WDUJHW OHYHO� ZLWK
36&V LQ � SLORW UHJLRQV EHLQJ HVWDEOLVKHG XVLQJ
HUJRQRPLF SULQFLSOHV DQG SURYLGHG ZLWK WKH
DSSURSULDWH ,7 KDUGZDUH DQG VRIWZDUH�

��� VHWV RI ,7 HTXLSPHQW� � VHWV RI IXUQLWXUH DQG
FKLOGUHQŖV SOD\JURXQG KDYH EHHQ SURFXUHG DQG SLORW
FHQWHUV HTXLSSHG�

��� 1XPEHU RI
DZDUHQHVV
UDLVLQJ LWHPV�
L�H� 79�UDGLR
DGYHUWLVHPHQW
V� SULQWHG
PDWHULDO�
LQIRJUDSKLFV�
YLGHRV� HWF
�DFW� ����

� � ���

7DUJHW 0HW
�ZHOO

VXUSDVVHG�

3URMHFW KDV ZHOO VXUSDVVHG WKH HQG WDUJHW OHYHO� ZLWK
PRUH WKDQ �� DZDUHQHVV�UDLVLQJ LWHPV GHYHORSHG DQG
GLVWULEXWHG LQ GLĳHUHQW PHGLD VRXUFHV� 3DUWLFXODUO\�

Ɣ 79 � UDGLR DGV� � ��
Ɣ 3ULQWHG SURPRWLRQDO PDWHULDO � ��
Ɣ ,QIRJUDSKLFV � ��
Ɣ 9LGHRV � ��
Ɣ 6RFLDO PHGLD FDPSDLJQV � �
Ɣ (YHQWV �LQFO� FRQWHVW� � ��
Ɣ $UWLFOHV�3UHVV UHOHDVHV � ���
Ɣ 6RFLDO PHGLD �)DFHERRN� 7ZLWWHU DQG RWKHUV�

SRVWV ş PRUH WKDQ ����

��� $YDLODELOLW\
RI GDVKERDUG
IRU PRQLWRULQJ
DFWLYLWLHV RI
36&V LQ UHDO
WLPH DW WKH
0R- DQG 36$
OHYHO
GHYHORSHG�

1R <HV <HV

7DUJHW 0HW

3URMHFW KDV PHW WKH HQG WDUJHW OHYHO KDYLQJ GHYHORSHG
DQ RQOLQH WRRO IRU PRQLWRULQJ 36& DFWLYLWLHV�

$ VHW RI GDWD VWRUDJH VHUYHUV DQG HTXLSPHQW IRU WKH
VLWXDWLRQ FHQWHU LQ 7DVKNHQW ZHUH SURFXUHG DQG
LQVWDOOHG� &OLFN�6HQVH VRIWZDUH ZDV SURFXUHG DQG
LQVWDOOHG DV DQ RQOLQH WRRO� $OO ��� 36&V ZLOO EH
FRQQHFWHG WR VLWXDWLRQDO FHQWHUV IRU D UHDO WLPH
LQWHJUDWHG PRQLWRULQJ V\VWHP� LQFOXGLQJ YLVXDO
PRQLWRULQJ WKURXJK LQVWDOOHG FDPHUDV LQ HDFK 36&�

���� 1XPEHU
RI LQVWLWXWLRQDO
DUUDQJHPHQWV
HVWDEOLVKHG WR
HQJDJH
FLWL]HQV�
HVSHFLDOO\
ZRPHQ� LQ
SODQQLQJ ORFDO
EXGJHWV DQG
PRQLWRULQJ
WKHLU H[HFXWLRQ
LQ UHJLRQV�

� � �

7DUJHW 0HW

7KH LQVWLWXWLRQDO DUUDQJHPHQW RI D 3XEOLF $GYLVRU\
&RXQFLO �3$&� ZDV HVWDEOLVKHG LQ � SLORW UHJLRQV DQG
HĳHFWLYHO\ RSHUDWLQJ�

��



������ 5HOHYDQFH

+RZ GRHV WKH SURMHFW UHODWH WR WKH PDLQ REMHFWLYHV RI WKH 81'3 63� &3'� 6'*V DQG 1DWLRQDO
3ULRULWLHV"

7KH ,36' SURMHFW ZDV GLUHFWO\ DOLJQHG WR VXSSRUW 8]EHNLVWDQ DFKLHYH LWV JRDOV� ,Q WKH PHHWLQJ LQ
0D\ RI ���� SUHVLGHQW 6KDYNDW 0LU]L\R\HY HPSKDVL]HG WKDW RQO\ ��� ����� RI PRUH WKDQ ���
LQIRUPDWLRQ V\VWHPV LQ JRYHUQPHQW DJHQFLHV ZHUH FRQQHFWHG WR H�JRYHUQPHQW� $W WKDW WLPH RQO\
�� RXW RI �� JRYHUQPHQW DJHQFLHV ZHUH LQWHJUDWHG ZLWK WKH 3XEOLF 6HUYLFHV $JHQF\� 7KLV
WUDQVLWLRQLQJ WKH PRVW VRXJKW�DIWHU SXEOLF VHUYLFHV WR HOHFWURQLF IRUP EHFDPH PRUH XUJHQW DQG
LPSOHPHQWDWLRQ ZDV DFFHOHUDWHG LQ UHVSRQVH WR WKH &29,'��� SDQGHPLF� ,Q DGGLWLRQ� WKHUH ZHUH
DGPLQLVWUDWLYH FKDQJHV WKDW LPSDFWHG WKH LPSOHPHQWDWLRQ RI WKH SURMHFW� KRZHYHU� WKH DOLJQPHQW
ZLWK WKH JRYHUQPHQWŖV JRDOV GLG QRW ZDLYHU�

6XSSRUWLQJ WKH JRYHUQPHQWŖV DJHQGD WR LQFUHDVH WKH QXPEHU RI RQOLQH SXEOLF VHUYLFHV� WKH SURMHFW
WHDP SUHSDUHG WKH DQDO\WLFDO UHSRUW ŗ7KH UROH DQG 6LJQLıFDQFH RI 3XEOLF 6HUYLFHV LQ 8]EHNLVWDQ
GXULQJ WKH /RFNGRZQ FDXVHG E\ WKH &RYLG��� &RURQDYLUXV 3DQGHPLFŘ� ZKLFK ORRNHG LQWR WKH VWDWH
RI WKH SURYLVLRQ RI SXEOLF VHUYLFHV DW WKDW WLPH E\ FRQGXFWLQJ VXUYH\V DPRQJ XVHUV DQG JRYHUQPHQW
RĴFLDOV DQG DQDO\]LQJ IRUHLJQ H[DPSOHV WR GHYHORS UHFRPPHQGDWLRQV DQG D SURSRVDO IRU KRZ WR
LPSURYH SXEOLF VHUYLFH GHOLYHU\� 7KH UHSRUW FDOOHG IRU VWUHQJWKHQLQJ WKH IRXQGDWLRQV RI GLJLWDO
V\VWHPV ZLWK VXĴFLHQW OHJDO DQG UHJXODWRU\ IUDPHZRUNV� DV ZHOO DV IRU LQFUHDVLQJ PHDQLQJIXO
HQJDJHPHQW EHWZHHQ WKH VWDWH DQG SULYDWH VHFWRUV� ,W DOVR HPSKDVL]HG WKH LPSRUWDQFH RI PDNLQJ
RQOLQH WRROV HDVLHU WR XVH DQG UDLVLQJ DZDUHQHVV RI VHUYLFHV WKURXJK FRQWHQW LQ SHULRGLFDOV� RQOLQH
ZHE VRXUFHV DQG VRFLDO PHGLD� DV ZHOO DV HQVXULQJ VHUYLFH DFFHVV IRU YXOQHUDEOH JURXSV RI
SRSXODWLRQ� $OO RI ZKLFK DUH GLUHFWO\ DOLJQHG ZLWK WKH DFWLYLWLHV DQG LQWHQWLRQV RI WKH ,36' SURMHFW�

7KH SURMHFW DOVR FRQWULEXWHG WR WKH 81'$)ŖV JRDO WR VXSSRUW 8]EHNLVWDQ LPSURYH WKH TXDOLW\ RI
SXEOLF DGPLQLVWUDWLRQ IRU HTXLWDEOH DFFHVV WR TXDOLW\ SXEOLF VHUYLFHV IRU DOO E\ ������ DQG WKH FXUUHQW
&RXQWU\ 3URJUDPPHŖV JRDO WKDW ŗE\ ����� DOO SHRSOH DQG JURXSV LQ 8]EHNLVWDQ GHPDQG DQG EHQHıW
IURP HQKDQFHG DFFRXQWDEOH� WUDQVSDUHQW� LQFOXVLYH DQG JHQGHU UHVSRQVLYH JRYHUQDQFH V\VWHPV
DQG UXOH RI ODZ LQVWLWXWLRQV IRU D OLIH IUHH IURP GLVFULPLQDWLRQ DQG YLROHQFH�Ř�� 7KLV ZDV GHPRQVWUDWHG
WKURXJK VWUHQJWKHQLQJ LQVWLWXWLRQDO FDSDFLWLHV E\ GHYHORSLQJ URDGPDSV WR JXLGH JRYHUQPHQW
DJHQFLHV LQ KRZ WR LPSOHPHQW D VHULHV RI VWUDWHJLHV IRU LPSURYLQJ DQG PRGHUQL]LQJ GHOLYHU\ RI
SXEOLF VHUYLFHV� 7KH SURMHFW DOVR FRQWULEXWHG WR WKH FRXQWU\ SURJUDPPHŖV JRDO RI DGYDQFLQJ
H�JRYHUQPHQW VHUYLFH GHOLYHU\ LPSURYLQJ LWV UDQNLQJ LQ WKH 81 H�JRYHUQPHQW VXUYH\ IURP ��WK LQ
������ WR ��WK LQ ������� 8]EHNLVWDQ ZDV QRWHG DPRQJ RQH RI WKH FRXQWULHV WKDW H[SHULHQFHG WKH
PRVW GUDPDWLF LPSURYHPHQW LQ (*', YDOXHV DQG UDQNLQJ GXULQJ WKH UHSRUWLQJ SHULRG�

,36' DOVR VXSSRUWHG WKH FRXQWU\ŖV DFKLHYHPHQW RI LWV WDUJHWV IRU $JHQGD ���� DQG WKH 6XVWDLQDEOH
'HYHORSPHQW *RDOV �6'*V�� 3ULPDULO\� WKH SURMHFW VXSSRUWHG DFKLHYLQJ 6'* ��� SURPRWH SHDFHIXO

�� (�*RYHUQPHQW 6XUYH\ ����� 7KH )XWXUH RI 'LJLWDO *RYHUQPHQW� �����

�� (�*RYHUQPHQW 6XUYH\ ����� 'LJLWDO *RYHUQPHQW LQ WKH 'HFDGH RI $FWLRQ IRU 6XVWDLQDEOH 'HYHORSPHQW :LWK DGGHQGXP
RQ &29,'��� 5HVSRQVH� �����

�� &3' ���������

�� 81'$) WKDW ZDV FXUUHQW DW WKH WLPH RI SURMHFW GHVLJQ

��



DQG LQFOXVLYH VRFLHWLHV IRU VXVWDLQDEOH GHYHORSPHQW� SURYLGH DFFHVV WR MXVWLFH IRU DOO DQG EXLOG
HĳHFWLYH� DFFRXQWDEOH DQG LQFOXVLYH LQVWLWXWLRQV DW DOO OHYHOV� 6'* �� SURPRWH VXVWDLQHG� LQFOXVLYH
DQG VXVWDLQDEOH HFRQRPLF JURZWK� IXOO DQG SURGXFWLYH HPSOR\PHQW DQG GHFHQW ZRUN IRU DOO�
SDUWLFXODUO\ WKURXJK WHFKQRORJLFDO DGYDQFHPHQW DQG LQQRYDWLRQ IRU DOO ZRPHQ DQG PHQW� \RXWK DQG
SHRSOH ZLWK GLVDELOLWLHV� DQG 6'* �� WR DFKLHYH JHQGHU HTXDOLW\ DQG SURPRWH ZRPHQ DQG JLUOVŖ
HPSRZHUPHQW E\ VXSSRUWLQJ ZRPHQ
V IXOO DQG HĳHFWLYH SDUWLFLSDWLRQ DQG HTXDO RSSRUWXQLWLHV IRU
OHDGHUVKLS�

������ (ĳHFWLYHQHVV

7R ZKDW H[WHQW KDYH WKH H[SHFWHG RXWFRPHV DQG REMHFWLYHV RI WKH SURMHFW EHHQ DFKLHYHG"b

7KH FRPSOH[ QDWXUH RI WKH ,36' SURMHFW UHTXLUHG D OD\HUHG� V\VWHPV DSSURDFK WR VXSSRUWLQJ D
WUDQVIRUPDWLRQ LQ WKH ZD\ WKDW SXEOLF VHUYLFHV DUH GHOLYHUHG� 5HJXODWLRQV� SURFHGXUHV� DQG FDSDFLW\
EXLOGLQJ DW WKH ORFDO DQG QDWLRQDO OHYHOV� ZKLFK OHG WR D VWURQJ V\VWHP DQG IDFLOLWLHV WKDW FDWHU WR WKH
QHHGV RI YXOQHUDEOH SRSXODWLRQV� VXFK DV ZRPHQ� \RXWK� HOGHUO\� SHRSOH ZLWK GLVDELOLWLHV DQG SHRSOH
OLYLQJ LQ UXUDO DUHDV�

.H\ 3URMHFW 2XWFRPH� ,PSURYHG ZHOO�EHLQJ RI YXOQHUDEOH SRSXODWLRQV LQ UXUDO DUHDV WKURXJK
EHWWHU DFFHVV WR VWUHDPOLQHG SXEOLF VHUYLFHV

,QLWLDOO\� WKH SURMHFW DLPHG WR LQFUHDVH WKH QXPEHU RI SXEOLF VHUYLFHV GHOLYHUHG LQ 36&V LQ RQH PRQWK
WR UHDFK ������ E\ WKH HQG RI WKH SURMHFW� 7KLV WDUJHW ZDV QRW PHW DV LW ZDV UHSRUWHG WKDW E\ ����
RQO\ DURXQG ������ SHRSOH ZHUH YLVLWLQJ 36&V WR UHFHLYH SXEOLF VHUYLFHV� +RZHYHU� LW VKRXOG EH
QRWHG WKDW LW GRHV QRW LQFOXGH WKH QXPEHU RI SHRSOH ZKR VWDUWHG UHFHLYLQJ VHUYLFHV RQOLQH WKURXJK
P\JRY�X]�

'HFUHDVH LQ WKH DYHUDJH QXPEHU RI YLVLWRUV WR WKH 36&V PD\ EH GXH WR GLJLWDOL]DWLRQ DQG
VLPSOLıFDWLRQ IRU VHOHFWHG SXEOLF VHUYLFHV� )RU H[DPSOH� WKH ŗ/LFHQVHŘ LQIRUPDWLRQ V\VWHP FUHDWHG D
VLQJOH RQOLQH SODWIRUP HQDEOLQJ HQWUHSUHQHXUV WR REWDLQ DOO ��� OLFHQVHV� SHUPLWV DQG QRWLıFDWLRQV�
DV RI WKH HQG RI ���� WKH WRWDO QXPEHU RI REWDLQHG OLFHQVH DQG SHUPLVVLRQ ZDV PRUH WKDQ
�������� ,Q DQRWKHU FDVH� D VWDNHKROGHU GHVFULEHG WKH EHQHıWV RI GLJLWDOL]DWLRQ RI WKH DUFKLYH
UHVRXUFHV RI 8]DUFKLYH DJHQF\ VDYHG FLWL]HQV VLJQLıFDQW WLPH ZKLOH DFFHVVLQJ DUFKLYH GRFXPHQWV
RQ ODQG RZQHUVKLS WKURXJK 36&V� ZKHUHDV SUHYLRXVO\ WKH\ KDG WR VSHQG D WUHPHQGRXV DPRXQW RI
WLPH WR VHDUFK IRU WKH SK\VLFDO FRSLHV RI WKH GRFXPHQWV DW 8]DUFKLYH RU &DGDVWUH DJHQFLHV� $W WKH
VDPH WLPH� DZDUHQHVV UDLVLQJ FDPSDLJQV RUJDQL]HG E\ :$* FRRUGLQDWRUV DQG YROXQWHHUV ZLWK ORFDO
DXWKRULWLHV IRU SRSXODWLRQV LQ UHPRWH DUHDV ZHUH UHSRUWHGO\ KHOSLQJ WR LQFUHDVH RQOLQH DFFHVV WR
SXEOLF VHUYLFHV�

6SHFLıF 2XWFRPH� ,PSURYHG 3XEOLF 6HUYLFH GHOLYHU\ DFURVV WKH FRXQWU\ HVSHFLDOO\ LQ UXUDO
DUHDV

7KH SURMHFW ZHOO VXUSDVVHG LWV LQGLFDWHG RXWFRPHV E\ IRFXVLQJ RQ PRGHUQL]LQJ SLORW 36&V DQG
GHOLYHULQJ LQWHJUDWHG SXEOLF VHUYLFHV LQ UXUDO DUHDV DQG RĳHULQJ TXDOLW\ SXEOLF VHUYLFHV WR UXUDO

��



SRSXODWLRQV WKURXJK 36&V LQ SLORW UHJLRQV� $V D UHVXOW� � SLORW 36&V�� VWDUWHG WKHLU RSHUDWLRQV LQ
QHZ RU UHQRYDWHG EXLOGLQJV WKDW LQVWDOOHG LQIUDVWUXFWXUH IRU HDV\ DFFHVV WR WKH EXLOGLQJV E\ SHRSOH
ZLWK GLVDELOLWLHV� DV ZHOO DV IDFLOLWDWLQJ HDVH RI DFFHVV WR VHUYLFHV E\ FUHDWLQJ VHOI�VHUYLFH ]RQHV DQG
FKLOGUHQ SOD\JURXQGV�

%XVLQHVV 3URFHVV 5H�HQJLQHHULQJ �%35� ZDV HPSOR\HG� ZKLFK LPSURYHG WKH TXDOLW\ RI �� SXEOLF
VHUYLFHV� QDPHO\ UHJLVWHULQJ FKLOGUHQ LQ SUHVFKRRO� WUDQVIHULQJ RI UHVLGHQWLDO SUHPLVHV WR WKH
FDWHJRU\ RI QRQ�UHVLGHQWLDO� FRQQHFWLQJ WR FHQWUDOL]HG ZDWHU VXSSO\� � VHUYLFHV IRU FRQVWUXFWLRQ� �
VHUYLFHV IRU WKH &DGDVWHU� � VHUYLFHV IRU WKH QRWDUL]DWLRQ DQG � VHUYLFHV IRU WKH &LYLO 5HJLVWU\
2ĴFHV� ,W UHVXOWHG LQ LQFUHDVLQJ WKH DFFHVV RI DIRUHPHQWLRQHG SXEOLF VHUYLFHV IRU DOO� HVSHFLDOO\ IRU
WKH SRSXODWLRQ OLYLQJ LQ UXUDO DUHDV LQ IDU GLVWDQFHV IURP 36&V�

2XWSXW �� %XLOG DQ HQDEOLQJ HQYLURQPHQW IRU LPSURYHG SXEOLF VHUYLFH GHOLYHU\ E\
VWUHDPOLQLQJ UHJXODWRU\ IUDPHZRUN DQG UHOHYDQW SROLFLHV� DQG HQFRXUDJLQJ GDWD�GULYHQ DQG
HYLGHQFH�EDVHG SROLF\ PDNLQJ

7KH GHYHORSPHQW DQG VXEVHTXHQW DSSURYDO RI WKH 1DWLRQDO 6WUDWHJ\ IRU 0RGHUQL]DWLRQ DQG
$FFHOHUDWHG 'HYHORSPHQW RI WKH 3XEOLF 6HUYLFH 6\VWHP IRU ��������� ZDV D VLJQLıFDQW

�� .KDYDVW� %DNKPDO� 6KXUFKL� <DQJL 1DPDQJDQ� 1XNXV� 'HNKNDQDEDG GLVWULFWV DQG 1XUDIVKDQ FLW\

��



DFKLHYHPHQW ZLWKLQ WKH SURMHFW� 7KH 6WUDWHJ\� HQGRUVHG E\ WKH 3UHVLGHQW
V 'HFUHH� ZDV GHVLJQHG
WR VWUHDPOLQH OHJLVODWLRQ� HQKDQFH DGPLQLVWUDWLYH HĴFLHQF\� DQG WUDQVIRUP WKH SXEOLF VHUYLFH GHOLYHU\
V\VWHP FRPSUHKHQVLYHO\� .H\ LQQRYDWLRQV DQG WDVNV RXWOLQHG LQ WKH 6WUDWHJ\ DQG LWV 5RDGPDS�
VXFK DV WKH LQWURGXFWLRQ RI D 0RELOH�,' V\VWHP� PRGHUQL]DWLRQ RI 3XEOLF 6HUYLFHV &HQWHUV ZLWK
DGYDQFHG ,7 FDSDELOLWLHV� DQG WKH DSSOLFDWLRQ RI %35 PHWKRGV� KHOSHG WR UHGXFH EXUHDXFUDWLF
EDUULHUV DQG LPSURYH WKH HĴFLHQF\ RI SXEOLF VHUYLFH GHOLYHU\� 7KH VWUDWHJ\ HPSKDVL]HG LQFOXVLYLW\�
SDUWLFXODUO\ IRU SHRSOH ZLWK GLVDELOLWLHV� DQG WKH H[SDQVLRQ RI SURDFWLYH DQG LQWHUFRQQHFWHG SXEOLF
VHUYLFHV UHĲHFWLQJ D FLWL]HQ�FHQWULF DSSURDFK�

6HYHUDO UHJXODWLRQV SURSRVHG E\ WKH SURMHFW WR LPSURYH 36&VŖ FDSDFLWLHV ZHUH LQWHJUDWHG LQWR WKH
JRYHUQPHQWDO VWDNHKROGHUV FRYHULQJ YDULRXV WRSLFV RQ LQFUHDVLQJ VWDĳ FDSDFLW\ RI 36&V LQ SLORW
UHJLRQV� OLFHQVLQJ� LPSOHPHQWLQJ PRELOH�,'� UHIRUPLQJ FLYLO UHJLVWU\ VHUYLFHV� SHQVLRQ DVVLJQPHQW�
7KH 0R- DSSURYHG UHJXODWLRQV LQ ���� WKDW KDG EHHQ SURSRVHG E\ WKH SURMHFW� GHıQLQJ WKH PDLQ
WDVNV� IXQFWLRQV� ULJKWV DQG REOLJDWLRQV RI WKH GLVWULFW �FLW\� 36&V DQG WKHLU EUDQFKHV� DV ZHOO DV WKH
LQVWLWXWLRQDO EDVLV RI WKHLU DFWLYLWLHV�

$ FRPSUHKHQVLYH IXQFWLRQDO DQDO\VLV FRQGXFWHG E\ WKH SURMHFW UHVXOWHG LQ WKUHH DQDO\WLFDO UHSRUWV
IRU WKH 3XEOLF 6HUYLFHV $JHQF\� WKH 0LQLVWU\ RI &RQVWUXFWLRQ� DQG WKH &DGDVWUH $JHQF\� 7KHVH
UHSRUWV SURYLGHG D FULWLFDO HYDOXDWLRQ RI WKH H[LVWLQJ UHJXODWRU\ IUDPHZRUN� OD\LQJ WKH JURXQGZRUN IRU
RQJRLQJ UHIRUPV� %\ DGGUHVVLQJ ERWK WKH VWUXFWXUDO DQG SURFHGXUDO DVSHFWV RI SXEOLF VHUYLFH
GHOLYHU\� WKH SURMHFW HVWDEOLVKHG D VROLG IRXQGDWLRQ IRU WKH VXFFHVVIXO LPSOHPHQWDWLRQ RI WKH
6WUDWHJ\�

7KH SURMHFW IRFXVHG RQ HQVXULQJ WKDW WKH 0R-ŖV LQIRUPDWLRQ VHFXULW\ PDQDJHPHQW V\VWHP PHW WKH
ULJRURXV UHTXLUHPHQWV RI WKH LQWHUQDWLRQDO ,62�,(& ���������� VWDQGDUG� $Q H[WHUQDO DXGLW ZDV
VXFFHVVIXOO\ FRQGXFWHG DFURVV WKH FHQWUDO RĴFH� ıYH UHJLRQDO GHSDUWPHQWV� DQG GLVWULFW MXVWLFH
RĴFHV LQ ıYH SLORW UHJLRQV� 6\UGDU\D� 6XUNKDQGDU\D� -L]]DNK� .DVKNDGDU\D� DQG 7DVKNHQW� $V D
UHVXOW� WKHVH HQWLWLHV DQG WKH 36&V ZHUH DZDUGHG ,62�,(& ���������� FHUWLıFDWLRQ� XQGHUVFRULQJ
WKH SURMHFW
V VXFFHVV LQ VHFXULQJ LQIRUPDWLRQ PDQDJHPHQW V\VWHPV� 7R HQVXUH RQJRLQJ
FRPSOLDQFH ZLWK WKH ,62�,(& ����� VWDQGDUGV� WUDLQLQJ VHVVLRQV ZHUH FRQGXFWHG WR HQKDQFH WKH
TXDOLıFDWLRQV RI �� ,&7 VSHFLDOLVWV� 7KLV FDSDFLW\�EXLOGLQJ HĳRUW VWUHQJWKHQHG WKH 0R-
V DELOLW\ WR
PDLQWDLQ KLJK LQIRUPDWLRQ VHFXULW\ VWDQGDUGV�

%DVHG RQ WKH FRPSUHKHQVLYH UHVHDUFK LQ SLORW UHJLRQV� LQ RUGHU WR HQVXUH WKDW WKH SURFHVV RI SXEOLF
VHUYLFHV GHOLYHU\ LV VLPSOH DQG FRQYHQLHQW IRU DOO XVHUV� WKH SURMHFW GHYHORSHG � QHZ QDWLRQDO
VWDQGDUGV RI SXEOLF VHUYLFH GHOLYHU\� ZKLFK ZDV DSSURYHG E\ WKH ERDUG RI WKH &RPPLWWHH ZLWKLQ WKH
0LQLVWU\ RI ,QIRUPDWLRQ 7HFKQRORJ\� QDPHO\�

�� *HQHUDO UHTXLUHPHQWV IRU HOHFWURQLF 3XEOLF 6HUYLFHV�
�� 5HTXLUHPHQWV IRU LQIRUPDWLRQ VHFXULW\�
�� 5HTXLUHPHQWV IRU LQWHJUDWLRQ DQG LQWHUDFWLRQ RI LQIRUPDWLRQ V\VWHPV�
�� 3URFHVV PRGHOLQJ DQG UHHQJLQHHULQJ�
�� *HQHUDO UHTXLUHPHQWV IRU GLJLWDO WUDQVIRUPDWLRQ�
�� 6WDJHV RI FUHDWLQJ HOHFWURQLF SXEOLF VHUYLFHV XVLQJ $JLOH PHWKRGRORJ\�

��



2XWSXW �� (QKDQFH LQVWLWXWLRQDO FDSDFLWLHV RI WKH 36$� WKH 0R- DQG DVVRFLDWHG DJHQFLHV WR
GHYHORS� SODQ� LPSOHPHQW DQG PRQLWRU SXEOLF VHUYLFH GHOLYHU\ SROLF\ LPSOHPHQWDWLRQ YLD WKH
36&V

%\ IRFXVLQJ RQ ERWK LPPHGLDWH DQG ORQJ�WHUP VXVWDLQDELOLW\� WKH SURMHFW HQVXUHG WKDW WKH 0R- DQG
36&V UHFHLYHG FRPSUHKHQVLYH VXSSRUW LQ FDSDFLW\ GHYHORSPHQW� 7KH SURMHFW FRQGXFWHG
DSSUR[LPDWHO\ �� WUDLQLQJV� ZRUNVKRSV� VWXG\ YLVLWV DQG RWKHU FDSDFLW\ EXLOGLQJ HYHQWV LQ DOO � SLORW
UHJLRQV DQG FHQWUDO JRYHUQPHQW OHYHO� 0RUH WKDQ ���� SHUVRQQHO IURP 36&V� 0R- DQG RWKHU
DVVRFLDWHG DJHQFLHV SDUWLFLSDWHG LQ WKHVH FDSDFLW\ EXLOGLQJ DFWLYLWLHV� ZLWK D ORZ SRUWLRQ RI IHPDOH
SDUWLFLSDQWV ���� RU ��� ZRPHQ�� $OVR� � 6XPPHU 6FKRROV�� KDYH EHHQ RUJDQL]HG� ZKHUH PRUH
WKDQ ��� SDUWLFLSDQWV �GLVDJJUHJDWHG GDWD QRW DYDLODEOH�� LQFOXGLQJ IURP 0R-� EDFN RĴFHV� ORFDO
NKRNLPL\DWV DQG 35 DQG 2XWUHDFK VSHFLDOLVWV RI IURQW DQG EDFN RĴFHV LQFUHDVHG WKHLU NQRZOHGJH
DQG FDSDFLWLHV�

7KH SURMHFW
V VWUDWHJLF DSSURDFK WR VXVWDLQDELOLW\ LQYROYHG PRGHUQL]LQJ WKH +XPDQ 5HVRXUFHV
0DQDJHPHQW �+50� 6\VWHP ZLWKLQ WKH 0R-� 7KLV PRGHUQL]DWLRQ HĳRUW LQFOXGHG V\VWHPDWL]LQJ
UHFUXLWPHQW� PRWLYDWLRQ� DQG FRQWLQXRXV OHDUQLQJ SURFHVVHV� DORQJ ZLWK WKH LQWURGXFWLRQ RI .H\
3HUIRUPDQFH ,QGLFDWRUV �.3,V�� 7KH GHYHORSPHQW DQG SUHVHQWDWLRQ RI DQ +50 ,PSOHPHQWDWLRQ
6WUDWHJ\ WR WKH 0R- KHOSHG WR LQVWLWXWLRQDOL]H WKHVH LPSURYHPHQWV� HQVXULQJ WKH\ ZRXOG KDYH D
ODVWLQJ LPSDFW RQ WKH HĴFLHQF\ DQG HĳHFWLYHQHVV RI SXEOLF VHUYLFH GHOLYHU\ LQ WKH ORQJ�WHUP�

2QOLQH FRXUVHV DQG RĵLQH WUDLQLQJ SURJUDPV GHYHORSHG DQG FRQGXFWHG E\ WKH SURMHFW FRYHUHG
HVVHQWLDO WRSLFV VXFK DV VWUHVV PDQDJHPHQW� UHVXOWV�EDVHG PDQDJHPHQW� HĳHFWLYH FXVWRPHU
VHUYLFH� DQG KXPDQ UHVRXUFH PDQDJHPHQW� 7KHVH SURJUDPV WDUJHWHG QRW RQO\ 0R- VWDĳ EXW DOVR
SXEOLF VHUYDQWV IURP YDULRXV PLQLVWULHV� DJHQFLHV� DQG ORFDO DGPLQLVWUDWLRQV� 7KH LQFOXVLRQ RI
6XPPHU 6FKRROV DQG LQWHUQDWLRQDO WUDLQLQJ FRXUVHV IXUWKHU GLYHUVLıHG OHDUQLQJ RSSRUWXQLWLHV�
SURYLGLQJ SDUWLFLSDQWV ZLWK H[SRVXUH WR JOREDO EHVW SUDFWLFHV DQG IRVWHULQJ D FXOWXUH RI FRQWLQXRXV
LPSURYHPHQW ZLWKLQ SXEOLF VHUYLFH LQVWLWXWLRQV�

0RUHRYHU� WKH SURMHFW H[WHQGHG LWV LPSDFW WR ORFDO OHYHOV E\ HPSRZHULQJ PRKDOOD FRPPLWWHHV�
SDUWLFXODUO\ LQ UHPRWH DUHDV� WKURXJK SUDFWLFDO WUDLQLQJ IRU ZRPHQ DFWLYLVWV DQG \RXWK OHDGHUV� 7KHVH
WUDLQHG LQGLYLGXDOV� LQ WXUQ� DUH H[SHFWHG WR VHUYH DV D EULGJH IRU NQRZOHGJH WUDQVIHU ZLWKLQ WKHLU
FRPPXQLWLHV� HQKDQFLQJ WKH DFFHVVLELOLW\ DQG HĳHFWLYHQHVV RI SXEOLF VHUYLFHV RQ WKH ıHOG�

%DVHG RQ D WKRURXJK DVVHVVPHQW RI SXEOLF VHUYLFH TXDOLW\ DQG DFFHVVLELOLW\ LQ UXUDO DUHDV� WKH
SURMHFW GHYHORSHG WZHOYH QHZ WUDLQLQJ PRGXOHV� ZKLFK GHPRQVWUDWHG WKH SURMHFWŖV UHVSRQVLYHQHVV
WR VSHFLıF QHHGV RI WKH VWDNHKROGHUV� 7KHVH PRGXOHV� FRYHULQJ WRSLFV RQ OHDGHUVKLS LQ HĳHFWLYH
PDQDJHPHQW� VWUDWHJLF SODQQLQJ� VWUHVV PDQDJHPHQW� FXVWRPHU�FHQWULF DSSURDFK� UHVXOWV�RULHQWHG
PDQDJHPHQW� WHUULWRULDO GHYHORSPHQW VWUDWHJ\ DQG SDUWLFLSDWRU\ EXGJHWLQJ� ZHUH GHVLJQHG WR HTXLS
36$� 36&V� DQG ORFDO DXWKRULW\ VWDĳ ZLWK WKH QHFHVVDU\ VNLOOV WR LPSURYH SXEOLF VHUYLFH GHOLYHU\�

3URMHFW WHDP DOVR KDV EHHQ DFWLYHO\ LQYROYHG LQ WKH SURFHVV RI GHYHORSPHQW RI WKH 1DWLRQDO 6WUDWHJ\
IRU 0RGHUQL]DWLRQ DQG $FFHOHUDWHG 'HYHORSPHQW RI 3XEOLF 6HUYLFHV IRU ��������� DORQJ ZLWK LWV

�� ŗ6XPPHU VFKRROVŘ SHU SURMHFW DUH WUDLQLQJV� FRPELQLQJ ERWK WKHRUHWLFDO DQG SUDFWLFDO FODVVHV ZLWK WKH RSSRUWXQLW\ IRU
GLVFXVVLQJ FKDOOHQJLQJ LVVXHV DPRQJ SURIHVVLRQDOV�

��



LPSOHPHQWDWLRQ 5RDGPDS� 7KLV UHSUHVHQWV D VLJQLıFDQW DFKLHYHPHQW RI WKH SURMHFW LQ DGYDQFLQJ
SXEOLF VHUYLFH GHOLYHU\ LQ 8]EHNLVWDQ� 7KH VWUDWHJ\� DSSURYHG E\ WKH 3UHVLGHQWLDO 'HFUHH RQ �� $SULO
����� XQGHUVFRUHV WKH FRPPLWPHQW RI WKH 8]EHN JRYHUQPHQW WR VLPSOLI\LQJ SXEOLF VHUYLFHV�
UHGXFLQJ EXUHDXFUDWLF EDUULHUV� DQG HQKDQFLQJ WKH QDWLRQDO SXEOLF VHUYLFHV V\VWHP�

7KH VWUDWHJ\
V SULPDU\ JRDO LV WR H[SDQG WKH DYDLODELOLW\ DQG DFFHVVLELOLW\ RI SXEOLF VHUYLFHV WR WKH
SRSXODWLRQ� PDNLQJ WKHP PRUH FRQYHQLHQW DQG UHGXFLQJ WKH FRPSOH[LW\ RIWHQ DVVRFLDWHG ZLWK
EXUHDXFUDWLF SURFHVVHV� $ NH\ IRFXV RI WKH VWUDWHJ\ LV WR EURDGHQ SXEOLF DFFHVV WR HOHFWURQLF
VHUYLFHV� DOORZLQJ FLWL]HQV WR LQWHUDFW ZLWK JRYHUQPHQW VHUYLFHV UHPRWHO\ DQG LQGHSHQGHQWO\� 7KLV
DSSURDFK QRW RQO\ VWUHDPOLQHV VHUYLFH GHOLYHU\ EXW DOVR SURPRWHV LQFOXVLYLW\ E\ FUHDWLQJ DQ
HQYLURQPHQW ZKHUH DOO LQGLYLGXDOV� UHJDUGOHVV RI WKHLU FLUFXPVWDQFHV� FDQ DFFHVV SXEOLF VHUYLFHV
XQGHU HTXDO FRQGLWLRQV� %\ DGGUHVVLQJ WKHVH FULWLFDO DUHDV� WKH VWUDWHJ\ LV SRLVHG WR VLJQLıFDQWO\
HQKDQFH WKH HĴFLHQF\ DQG HĳHFWLYHQHVV RI SXEOLF VHUYLFH GHOLYHU\ LQ 8]EHNLVWDQ� 7KH SURMHFWŖV UROH
LQ GUDIWLQJ DQG IDFLOLWDWLQJ WKH DGRSWLRQ RI WKLV VWUDWHJ\ KLJKOLJKWV LWV HĳHFWLYHQHVV LQ GULYLQJ V\VWHPLF
FKDQJH DQG OD\LQJ WKH JURXQGZRUN IRU VXVWDLQHG LPSURYHPHQWV LQ SXEOLF VHUYLFH DFFHVVLELOLW\ DQG
TXDOLW\�

7R VXSSRUW 0LQLVWU\ RI -XVWLFHŖV 6LWXDWLRQ &HQWHU� ZKLFK FRPELQHV LQIRUPDWLRQ IURP YDULRXV VRXUFHV
DQG XVHV LW WR JXLGH PDQDJHPHQW LQ GHFLVLRQ�PDNLQJ DQG KHOSV VWUHDPOLQH WKH UHPRWH PRQLWRULQJ�
IRUHFDVWLQJ DQG DQDO\VLV RI SURYLGHG VHUYLFHV� WKH 3URMHFW DOVR GHOLYHUHG D OLFHQVH DOORZLQJ WKH XVH
RI DQ DGGLWLRQDO ���� �WZR WKRXVDQG� FDPHUDV IRU WKH +LNFHQWHU YLGHR VXUYHLOODQFH LQIRUPDWLRQ
V\VWHP� ZKLFK SURYLGHG OLYH YLGHR FRQQHFWLRQ WR DOO WKH ��� 36&V DFURVV WKH FRXQWU\� 7KH 6LWXDWLRQ
&HQWHU PRQLWRUV WKH TXDOLW\ DQG VSHHG RI SXEOLF VHUYLFH GHOLYHU\ SURFHVVHV DW 36&V LQ UHDO WLPH IRU
WLPHO\ LQWHUYHQWLRQV WR DGGUHVV ULVLQJ LVVXHV�

:KLOH WKH 6LWXDWLRQ &HQWHU ZDV PHQWLRQHG GXULQJ WKH LQWHUYLHZV ZLWK VWDNHKROGHUV WR EH RQH RI WKH
JUHDW WRROV WR PRWLYDWH WUDQVSDUHQF\ LQ 36&VŖ DFWLYLWLHV� KROG SXEOLF VHUYDQWV DFFRXQWDEOH DQG
LPSURYH WKH TXDOLW\ RI VHUYLFHV WKURXJK PRQLWRULQJ DQG FRQWURO IURP WKH FHQWUDO RĴFH� WKHUH LV QRW D
FOHDU PHFKDQLVP IRU PRQLWRULQJ WKH 6LWXDWLRQ 5RRP DFWLYLWLHV WR HQVXUH UHVSHFW RI ZRUNSODFH
ULJKWV���

2XWSXW �� %XLOG WHFKQLFDO FDSDFLW\ RI DW OHDVW � 36&V LQ WKH SLORW UHJLRQV WR VKRZFDVH DQ
H[HPSODU PRGHO RI SXEOLF VHUYLFH GHOLYHU\ DLPLQJ WR ZLQ SXEOLF WUXVW DQG RYHUFRPH
FRQFHUQV ZLWK UHJDUG WR WKH YLDELOLW\ RI RQH�VWRS VKRSV

'HOLYHULQJ SXEOLF VHUYLFHV WKURXJK RQH�VWRS VKRSV UHVXOWHG LQ DQ LQFUHDVH RI HĳHFWLYHQHVV IRU WKH
SRSXODWLRQ LQ WKH ıUVW SODFH� ,W ZDV UHSRUWHG E\ RĴFLDO VRXUFHV�� WKDW WKH LQWURGXFWLRQ RI WKH
RQH�VWRS VKRS PHFKDQLVP RI SXEOLF VHUYLFHV GHOLYHU\ UHVXOWHG LQ FLWL]HQV VDYLQJ LQ ���� DQ
HVWLPDWHG �� ELOOLRQ 8=6 �DSSUR[LPDWHO\ �� PLOOLRQ�� ZKLFK WKH\ ZRXOG OLNHO\ KDYH VSHQW IRU WUDYHO
EHWZHHQ GLĳHUHQW JRYHUQPHQW DJHQFLHV WR UHFHLYH WKH VDPH SXEOLF VHUYLFHV� 'XULQJ WKH LQWHUYLHZV�
LW ZDV DOVR PHQWLRQHG E\ WKH VWDNHKROGHUV WKDW 36&V KDYH KHOSHG FLWL]HQV WR VDYH PRUH WLPH DQG

�� .DUDNDOSDN ,QIRUPDWLRQ $JHQF\� :KDW DUH WKH UHVXOWV RI ŗ'RFXPHQWV PRYH� QRW FLWL]HQVŘ SULQFLSOH"
KWWSV���NNQHZV�X]��������KWPO

�� ,/2 'HFODUDWLRQ RQ )XQGDPHQWDO 3ULQFLSOHV DQG 5LJKWV DW :RUN DQG LWV )ROORZ�XS� $GRSWHG DW WKH ��WK 6HVVLRQ RI WKH
,QWHUQDWLRQDO /DERXU &RQIHUHQFH ������ DQG DPHQGHG DW WKH ���WK 6HVVLRQ ������

��
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PRQH\� 2QH RI WKH FOLHQWV YLVLWLQJ D 36& PHQWLRQHG WKDW VKH ZRXOG KDYH WR YLVLW D ORW RI GLĳHUHQW
JRYHUQPHQW DJHQFLHV WR RSHQ D VPDOO HQWHUSULVH� EXW QRZ VKH FDQ GR LW DOO LQ RQH IDFLOLW\� $QRWKHU
SRLQWHG RXW WKDW WKH SURFHVV RI UHJLVWHULQJ FKLOGUHQ IRU NLQGHUJDUWHQ DQG FKDQJLQJ WKHLU ORFDWLRQ KDV
EHFRPH PXFK HDVLHU ZLWK WKH LQWURGXFWLRQ RI WKLV SXEOLF VHUYLFH LQWR WKH V\VWHP RI 36&V�

7KH SURMHFW KDV VLJQLıFDQWO\ HQKDQFHG WKH IXQFWLRQDOLW\ DQG DFFHVVLELOLW\ LQ WKH SLORW 36&V E\
HTXLSSLQJ WKHP ZLWK DGYDQFHG ,7 LQIUDVWUXFWXUH� LQFOXGLQJ VHUYHUV� 3&V� QHWZRUN DQG
WHOHFRPPXQLFDWLRQV GHYLFHV� )HHGEDFN PHFKDQLVPV IRU WKH 36&V ZHUH DOVR PHQWLRQHG LQ
LQWHUYLHZV� DOWKRXJK QR GDWD ZDV DYDLODEOH DW WKH WLPH RI WKLV UHSRUW� 7KHVH XSJUDGHV DUH
FRPSOHPHQWHG E\ IXUQLWXUH DQG DLU�FRQGLWLRQLQJ HTXLSPHQW SURYLGLQJ D FRPIRUWDEOH HQYLURQPHQW IRU
YLVLWRUV� 7R HQVXUH LQFOXVLYLW\� WKH FHQWHUV KDYH EHHQ RXWıWWHG ZLWK IHDWXUHV VXFK DV WKH 4�0DWLF
TXHXH PDQDJHPHQW V\VWHP� D FDVK GHVN� D SOD\JURXQG IRU FKLOGUHQ� DQG SDUNLQJ IDFLOLWLHV�
$GGLWLRQDOO\� DFFHVVLELOLW\ LV SULRULWL]HG WKURXJK WKH LQVWDOODWLRQ RI D %UDLOOH LQIRUPDWLRQ GHVN� VSHFLDOO\
HTXLSSHG EDWKURRPV ZLWK KDQGUDLOV� UDPSV IRU ZKHHOFKDLU XVHUV DQG EDE\ VWUROOHUV� DQG WDFWLOH
SDYLQJ WLOHV IRU WKH YLVXDOO\ LPSDLUHG� 7KHVH LPSURYHPHQWV HQDEOH WKH 36&V WR RĳHU RYHU ��� SXEOLF
VHUYLFHV� DFFRPPRGDWLQJ XS WR ��� SHRSOH GDLO\�

$ YLGHR DQG VRXQG VXUYHLOODQFH V\VWHP ZDV LQVWDOOHG LQ HDFK RI WKH 36&V ZLWK WKH LQWHQWLRQ RI
LPSURYLQJ TXDOLW\ FRQWURO� 7KH VWDĳ LQ WKH 6LWXDWLRQ &HQWHU LQ 7DVKNHQW PRQLWRUHG LQWHUDFWLRQV
EHWZHHQ 36& VWDĳ DQG FOLHQWV� DV ZHOO DV GDWD RQ RYHUDOO SHUIRUPDQFH RI D 36& DW DQ\ JLYHQ WLPH�
:KHQ DQ LVVXH DURVH� WKH 6LWXDWLRQ &HQWHU SURYLGHG IHHGEDFN WR VWDĳ ZKR PD\ QRW EH SHUIRUPLQJ
DW WKH H[SHFWHG OHYHO RU WR JDWKHU PRUH LQIRUPDWLRQ DERXW DQ LVVXH WKH\ QRWLFH LQ WKH GDWD� ,W ZDV

��



QRW FOHDU ZKDW WKH VXSHUYLVLRQ SURFHVV RI WKH 6LWXDWLRQ &HQWHU ZDV� WR HQVXUH WKHLU DFWLRQV IDOO
ZLWKLQ LQWHUQDWLRQDOO\ UHFRJQL]HG ZRUNSODFH VWDQGDUGV DQG ULJKWV�

)XUWKHU HQKDQFLQJ WKH XVHU H[SHULHQFH� WKH SURMHFW LQWURGXFHG LQQRYDWLYH GHVLJQ OD\RXWV ZLWKLQ WKH
36& EXLOGLQJV WR RSWLPL]H VHUYLFH GHOLYHU\ DW 36&V� $IWHU HYDOXDWLQJ WKH YROXPH RI SXEOLF VHUYLFHV
DW WKH PRVW IUHTXHQWHG FHQWHUV� WKH SURMHFW UHFRPPHQGHG WR WKH 0R- WKDW WKH\ SLORW D V\VWHP
ZKHUH OLNH VHUYLFHV ZHUH SK\VLFDOO\ ORFDWHG LQ WKH VDPH ]RQH WR VWUHDPOLQH VHUYLFH GHOLYHU\
SURFHVVHV� 7KLV �]RQLQJ LQLWLDWLYH� OHG WR WKH GHYHORSPHQW RI QHZ 36& VWUXFWXUDO GHVLJQV LQ .DUVKL
FLW\ RI .DVKNDGDU\D UHJLRQ� DV ZHOO DV LQ WKH 2OPR]RU DQG 6KDLNKRQWRNKXU GLVWULFWV RI 7DVKNHQW FLW\�
7KHVH GHVLJQV ZHUH SUHVHQWHG WR QDWLRQDO SDUWQHUV IRU LPSOHPHQWDWLRQ� GHPRQVWUDWLQJ WKH SURMHFWŖV
FRPPLWPHQW WR LPSURYLQJ WKH HĴFLHQF\ DQG XVHU�IULHQGOLQHVV RI SXEOLF VHUYLFH FHQWHUV DFURVV
8]EHNLVWDQ�

$V SDUW RI LPSURYLQJ TXDOLW\ RI GHOLYHU\� WKH QHZ V\VWHPV SXW LQWR SODFH E\ WKH SURMHFW KHOSHG WR
DGGUHVV LVVXHV RI FRUUXSWLRQ� $FFRUGLQJ WR WKH 4XDOLW\ $VVHVVPHQW SXEOLVKHG E\ WKH SURMHFW WHDP
LQ 0D\ RI ������� LQ ��� RI WKH FDVHV� UHVSRQGHQWV YLVLWLQJ SLORW 36&V UHSRUWHG WKDW WKH\ GLG QRW
HQFRXQWHU FRUUXSWLRQ� $OPRVW �� RI WKRVH ZKR VWDWHG WKH\ HQFRXQWHUHG FRUUXSWLRQ VDLG WR KDYH
HQFRXQWHUHG LW �LQ WKH IRUP RI EULEHU\� ZKHQ LQWHUDFWLQJ ZLWK D JRYHUQPHQW RUJDQL]DWLRQ� /HVV WKDQ
�� QDPHG 36&V� ZKLFK ZDV GRZQ IURP ���� DQG ���� ZKHQ FRUUXSWLRQ SHUFHSWLRQ UDWHV ZHUH
�� DQG ���� UHVSHFWLYHO\�

7KH SHUFHSWLRQ RI FRUUXSWLRQ LPSURYHG HYHQ PRUH LQ ����� $FFRUGLQJ WR WKH 4XDOLW\ $VVHVVPHQW

�� $QDO\WLFDO 5HSRUW E\ (UJR $QDO\WLFV RQ WKH UHVXOWV RI WKH TXDOLW\ DVVHVVPHQW RI WKH SXEOLF VHUYLFHV GHOLYHU\ WKURXJK
36&V LQ � SLORW UHJLRQV RI 8]EHNLVWDQ� 7DVKNHQW� �����

��



IURP ������� ��� RI UHVSRQGHQWV GLG QRW HQFRXQWHU XQRĴFLDO SD\PHQWV �EULEHV� FRUUXSWLRQ� WR
UHFHLYH SXEOLF VHUYLFHV� $V RI ����� RQO\ ���� RI UHVSRQGHQWV LQGLFDWHG WKH 36&V DQG ���� RI
XVHUV QRWHG WKDW WKH\ KDG WR PDNH ŗXQRĴFLDO SD\PHQWVŘ ZKHQ LQWHUDFWLQJ ZLWK WKH UHVSRQVLEOH
RUJDQL]DWLRQ�

7KH VXUYH\ DOVR UHYHDOHG WKDW ��� RI UHVSRQGHQWV GLG QRW HQFRXQWHU QHJDWLYH H[SHULHQFHV LQ
UHFHLYLQJ SXEOLF VHUYLFHV� )RU WKRVH ZKR GLG HQFRXQWHU QHJDWLYH H[SHULHQFHV� �� SRLQWHG WR ORQJ
SURFHVVLQJ WLPH IRU VHUYLFH SURYLVLRQ� �� WR KLJK FRVW RI VHUYLFHV� DQG �� WR ORQJ TXHXHV�
+RZHYHU� LPSURYHPHQW ZDV UHFRUGHG RYHU WKH \HDUV� )RU H[DPSOH� DYHUDJH WLPH VSHQW LQ D TXHXH
ZDV UHGXFHG IURP �� PLQXWHV LQ WKH ���� UHSRUW�� WR �� PLQXWHV LQ WKH ���� UHSRUW���

'XULQJ WKH LQWHUYLHZV ZLWK VWDNHKROGHUV DQG EHQHıFLDULHV� LW ZDV PHQWLRQHG WKDW 36&V DQG
GLJLWDOL]DWLRQ RI WKH SXEOLF VHUYLFHV FRQWULEXWHG WR DGGUHVVLQJ FRUUXSWLRQ� ŗ3UHYLRXVO\ ZKHQ WKH
SHRSOH KDG WR YLVLW VHYHUDO LQVWDQFHV WR UHFHLYH RQH ıQDO VHUYLFH� WKHUH PLJKW KDYH EHHQ ŗDUWLıFLDO
GHOD\VŘ RI WKH UHTXHVW� H[SHFWLQJ IURP FLWL]HQV VRPH SD\PHQWV� 1RZ LW LV DOO HOHFWURQLF DQG WKHUH LV
QR KXPDQ IDFWRUŘ� VDLG RQH RI WKH LQWHUYLHZHHV�

$ZDUHQHVV 5DLVLQJ

7KH SURMHFW GHPRQVWUDWHG D VWURQJ FRPPLWPHQW WR LPSURYLQJ WKH FRPPXQLFDWLRQ DQG RXWUHDFK
FDSDELOLWLHV RI WKH 0R- WKURXJK GHYHORSLQJ D FRPPXQLFDWLRQV VWUDWHJ\ DQG DFWLRQ SODQ IRU WKH
SXEOLF VHUYLFHV DUHDV� 7KH VWUDWHJ\ GHıQHG QHFHVVDU\ VWDĳ� WLPH DQG UHVRXUFHV QHHGHG IRU HĳHFWLYH
FRPPXQLFDWLRQ RQ SXEOLF VHUYLFHV GHOLYHU\� $Q H[SHULHQFHG ,QWHUQDWLRQDO &RQVXOWDQW RQ SXEOLF
UHODWLRQV� FRPPXQLFDWLRQV� DQG RXWUHDFK SURYLGHG VWUDWHJLF JXLGDQFH DQG KDQGV�RQ WUDLQLQJ WR
0LQLVWU\ RĴFLDOV WR HQKDQFH WKH FDSDFLW\ RI JRYHUQPHQW RĴFLDOV WR PDQDJH SXEOLF UHODWLRQV
DFWLYLWLHV� FRXQWHU IDNH QHZV� HQJDJH ZLWK WKH SXEOLF� DQG PRQLWRU WKH HĳHFWLYHQHVV RI
FRPPXQLFDWLRQ HĳRUWV� 7KH VWXG\ WRXU WR *HRUJLD ZLWK � 35 DQG RXWUHDFK VSHFLDOLVWV RI WKH 0R-
SURYLGHG H[SHULHQWLDO OHDUQLQJ VXFK DV RQ�WKH�MRE WUDLQLQJ WKURXJK GLVFXVVLRQV ZLWK SHHUV DQG YLVLWV
WR RĴFH RI SXEOLF VHUYLFHV GHOLYHU\� ,W HTXLSSHG SDUWLFLSDQWV ZLWK SUDFWLFDO NQRZOHGJH RQ WKH EHVW
SUDFWLFHV RI *HRUJLD LQ GHOLYHULQJ SXEOLF VHUYLFHV DQG LWV FRPPXQLFDWLRQ� RXWUHDFK DQG DZDUHQHVV
UDLVLQJ� ZKLFK FRXOG EH DGDSWHG DQG DSSOLHG LQ 8]EHNLVWDQ�

7KH SURMHFW VXFFHVVIXOO\ XWLOL]HG FRPPXQLFDWLRQ FKDQQHOV WR UDLVH IXUWKHU DZDUHQHVV DERXW WKH
SXEOLF VHUYLFHV WKURXJK D YDULHW\ RI PHGLD VRXUFHV DQG SURGXFLQJ GLĳHUHQW W\SHV RI PHGLD
SURGXFWV� LQIRJUDSKLFV� YLGHRV� SUHVV�UHOHDVHV� SULQWHG SURPRWLRQDO PDWHULDOV� VRFLDO PHGLD
FDPSDLJQV� DQG HYHQWV�

7KH SURMHFW FUHDWHG D &RPPXQLFDWLRQV VWUDWHJ\ DQG DFWLRQ SODQ RQ UDLVLQJ DZDUHQHVV DERXW WKH
SXEOLF VHUYLFHV IRU WKH 0LQLVWU\ RI -XVWLFH� 7KLV VWUDWHJ\ ZDV GHVLJQHG WR SURPRWH SXEOLF VHUYLFHV
DFURVV WKH FRXQWU\ DQG DV D FRPSUHKHQVLYH IUDPHZRUN IRU XQLI\LQJ DOO HĳRUWV LQ WKLV DUHD� ,W DOVR

�� $QDO\WLFDO 5HSRUW E\ (UJR $QDO\WLFV RQ WKH UHVXOWV RI WKH TXDOLW\ DVVHVVPHQW RI WKH SXEOLF VHUYLFHV GHOLYHU\ WKURXJK
36&V LQ � SLORW UHJLRQV RI 8]EHNLVWDQ� 7DVKNHQW� �����

�� $QDO\WLFDO 5HSRUW E\ (UJR $QDO\WLFV RQ WKH UHVXOWV RI WKH TXDOLW\ DVVHVVPHQW RI WKH SXEOLF VHUYLFHV GHOLYHU\ WKURXJK
36&V LQ � SLORW UHJLRQV RI 8]EHNLVWDQ� 7DVKNHQW� �����

�� $QDO\WLFDO 5HSRUW E\ (UJR $QDO\WLFV RQ WKH UHVXOWV RI WKH TXDOLW\ DVVHVVPHQW RI WKH SXEOLF VHUYLFHV GHOLYHU\ WKURXJK
36&V LQ � SLORW UHJLRQV RI 8]EHNLVWDQ� 7DVKNHQW� �����

��



IRFXVHG RQ UDLVLQJ DZDUHQHVV DPRQJ SXEOLF VHUYLFH XVHUV� SDUWLFXODUO\ WKRVH LQ UHPRWH UXUDO
UHJLRQV� 7KH VWUDWHJ\ DOVR LGHQWLıHG WKH QHFHVVDU\ VWDĳ� WLPH� DQG UHVRXUFHV IRU HĳHFWLYH
FRPPXQLFDWLRQ DQG RXWUHDFK DW DOO OHYHOV� ,W ZDV DLPHG DW HQKDQFLQJ HQG XVHUV
 XQGHUVWDQGLQJ RI
SXEOLF VHUYLFHV� HQFRXUDJLQJ VKLIWV LQ WKHLU DWWLWXGHV� DQG LQĲXHQFLQJ SHUFHSWLRQ DQG LQWHUDFWLRQ RI
WKH SHRSOH ZLWK SXEOLF VHUYLFHV� +RZHYHU� WKHUH LV QR UHFHQW GDWD WR GHPRQVWUDWH LWV HĳHFWLYHQHVV�
$FFRUGLQJ WR WKH ıQGLQJV RI WKH VXUYH\ FRQGXFWHG LQ ���� LQ �� UXUDO DUHDV RI WKUHH SLORW UHJLRQV
�.DUDNDOSDNVWDQ 5HSXEOLF� .DVKNDGDU\D DQG 6XUNKDQGDU\D UHJLRQV�� RQO\ ��� RI WKH UHVSRQGHQWV
ZHUH IXOO\ DZDUH RI WKH DYDLODEOH SXEOLF VHUYLFHV� ZKLOH ��� FRXOGQŖW GLĳHUHQWLDWH SXEOLF IXQFWLRQV
IURP SXEOLF VHUYLFHV DQG ��� GLGQŖW NQRZ DW DOO DERXW WKH SXEOLF VHUYLFHV� 2QO\ ��� RI WKH
UHVSRQGHQWV NQHZ DERXW WKH ODWHVW GHYHORSPHQWV RQ WKH SXEOLF VHUYLFHV� ZKLOH ��� GLGQŖW�
3UREOHPV ZLWK DFFHVVLQJ WKH LQWHUQHW DQG ORZ OHYHO RI GLJLWDO OLWHUDF\ DPRQJ WKH SRSXODWLRQ ZHUH
DPRQJ WKH UHDVRQV OLPLWLQJ WKH DFFHVV RI SHRSOH LQ UXUDO DUHDV WR SXEOLF VHUYLFHV�

$W WKH VDPH WLPH� VWDNHKROGHUV PHQWLRQHG VXFFHVV ZLWK WKH RXWUHDFK DQG WUDLQLQJV FRQGXFWHG E\
WKH :$* LQ UXUDO FRPPXQLWLHV� :KLOH VRPH HPSKDVL]HG WKH QHHG IRU IXUWKHU DFWLYLWLHV WR UDLVH
DZDUHQHVV DERXW WKH SXEOLF VHUYLFHV� VLQFH WKH\ QRWLFHG D FRQWLQXHG ODFN RI XQGHUVWDQGLQJ DERXW
WKH GLJLWDO VHUYLFHV DQG SXEOLF VHUYLFHV LQ JHQHUDO DPRQJ WKH SRSXODWLRQ OLYLQJ LQ UXUDO DUHDV�

:$* 	 YROXQWHHUV

:$* FRRUGLQDWRUV DQG YROXQWHHUV DOVR SOD\HG D FUXFLDO UROH LQ UDLVLQJ DZDUHQHVV DERXW SXEOLF
VHUYLFHV DPRQJ WKH SRSXODWLRQ LQ UHPRWH DUHDV WKURXJK RUJDQL]LQJ WUDLQLQJV LQ WKH FRPPXQLWLHV RQ
WKH DYDLODEOH RQOLQH SXEOLF VHUYLFHV DQG KRZ WR XVH P\JRY�X] SODWIRUP� 'XULQJ WKH LQWHUYLHZV� LW ZDV
GHVFULEHG WKDW :$* FRRUGLQDWRUV YLVLWHG FRPPXQLWLHV DW OHDVW WZLFH D ZHHN LQ RUGHU WR FRQGXFW
VXFK WUDLQLQJV� VRPHWLPHV ZLWK 36& RU RWKHU ORFDO RĴFLDOV MRLQLQJ� $OVR VKDUHG LQ LQWHUYLHZV ZDV
WKDW WKH UROH RI WKH :$* FRRUGLQDWRUV DQG YROXQWHHUV LQ KHOSLQJ WKH SRSXODWLRQ EHWWHU DFFHVV SXEOLF
VHUYLFHV ZDV KLJKO\ YDOXHG�

,W LV QRWDEOH WKDW :$* FRRUGLQDWRUV VSHFLıFDOO\ WDUJHWHG \RXWK OLYLQJ LQ UXUDO FRPPXQLWLHV WR KHOS
LPSURYH GLJLWDO OLWHUDF\ LQ WKHLU FRPPXQLWLHV WR VXSSRUW ORQJ�VWDQGLQJ FDSDFLW\ WKDW FRXOG HDVLO\ EH
OHDUQW E\ RWKHU \RXWK ZKR FDQ WKHQ FRQWLQXH WR VSUHDG FDSDFLW\ DFURVV WKH FRPPXQLWLHV� :KLOH
\RXQJ SHRSOH PLJKW EH IDVW WR OHDUQ DQG EH EHQHıFLDO WR SDVV WKH NQRZOHGJH LQ WKH FRPPXQLWLHV�
WKHUH LV D FRQFHUQ WKDW WKH\ PLJKW OHDYH WKH FRPPXQLWLHV IRU GLĳHUHQW SXUSRVHV �VWXG\� ZRUN� QHZ
RSSRUWXQLWLHV�� ZKLFK ZRXOG OHDYH WKH FRPPXQLW\ ZLWKRXW WKH FDSDFLW\ EXLOW SUHYLRXVO\� +RZHYHU�
WKLV FDSDFLW\ LV UHODWHG WR QDYLJDWLQJ D XVHU�IULHQGO\� LQWXLWLYH RQOLQH SODWIRUP WKDW FDQ EH HDVLO\
OHDUQHG DQG VKDUHG ZLWK RWKHUV�

��



3URPRWLQJ SXEOLF�SULYDWH SDUWQHUVKLSV �333� LQ SXEOLF VHUYLFH GHOLYHU\

,QLWLDWLQJ DQG SLORWLQJ 3XEOLF�3ULYDWH 3DUWQHUVKLSV �333� IRU SXEOLF VHUYLFH GHOLYHU\ KDV EHHQ RQH RI
WKH PRUH FKDOOHQJLQJ DFWLYLWLHV GXULQJ WKH SURMHFW F\FOH GXH WR UHVLVWDQFH RI JRYHUQPHQW LQVWLWXWLRQV
DQG WKH OLPLWHG LQĲXHQFH RI WKH 0LQLVWU\ RI -XVWLFH WR LQLWLDWH VXFK FKDQJHV�

$V DQ LQLWLDO VWHS� WKH SURMHFW FRQGXFWHG GHVN UHYLHZV WR H[SORUH LQWHUQDWLRQDO 333 SUDFWLFHV DQG
FROODERUDWHG ZLWK WKH IRUPHU 0LQLVWU\ RI (FRQRPLF 'HYHORSPHQW DQG 3RYHUW\ 5HGXFWLRQ LQ �����
)XUWKHU GLVFXVVLRQV ZLWK SXEOLF DQG SULYDWH VHFWRU UHSUHVHQWDWLYHV OHG WR DQ DQDO\WLFDO UHSRUW� ZKLFK
IRUPHG WKH EDVLV RI D GUDIW 3UHVLGHQWLDO 'HFUHH SUHVHQWHG WR WKH &DELQHW RI 0LQLVWHUV� +RZHYHU� WKH
UHVROXWLRQ ZDV UHWXUQHG LQ ����� DQG WKH $JHQF\ IRU 6WUDWHJLF 5HIRUPV ZDV DVVLJQHG WR OHDG
IXUWKHU DFWLYLWLHV� $ MRLQW DFWLRQ SODQ ZDV GHYHORSHG LQ FROODERUDWLRQ ZLWK WKH $JHQF\ IRU 6WUDWHJLF
5HIRUPV WR RUJDQL]H IXUWKHU ZRUN EDVHG RQ WKH JRYHUQPHQWŖV QHHGV LQ 333 LQ SXEOLF VHUYLFHV
GHOLYHU\�

,Q RUGHU WR GHYHORS D GUDIW ODZ IRU DPHQGPHQWV WR WKH H[LVWLQJ 333 ODZ DQG UHODWHG OHJDO
GRFXPHQWV� WKH SURMHFW FRQWUDFWHG DQ LQWHUQDWLRQDO FRQVXOWLQJ FRPSDQ\ WR FRQGXFW D
FRPSUHKHQVLYH VWXG\� LQFOXGLQJ DQ DVVHVVPHQW RI WKH SULYDWH VHFWRUŖV FDSDFLW\ WR SURYLGH SXEOLF
VHUYLFHV� WR LGHQWLI\ EDUULHUV WR LWV LQYROYHPHQW� DQG WR DQDO\]H UHOHYDQW UHJXODWRU\ DQG OHJDO
GRFXPHQWV DQG FDSDFLW\ LVVXH� VXFK DV WKH DYDLODELOLW\ RI TXDOLıHG SHUVRQQHO�

2XWSXW �� ,QWURGXFH DQG SLORW SDUWLFLSDWRU\ SODQQLQJ DQG JRYHUQDQFH V\VWHPV LQ ORFDO
JRYHUQPHQW LQ WKH SLORW UHJLRQV WR HQVXUH WKDW SXEOLF VHUYLFH GHOLYHU\ DGGUHVVHV WKH QHHGV
RI SHRSOH� LQ SDUWLFXODU RI YXOQHUDEOH JURXSV

8QGHU WKLV RXWSXW� WKH 3URMHFW FDUULHG RXW DQ DQDO\VLV RI WKH H[LVWLQJ OLFHQVLQJ V\VWHP LQ 8]EHNLVWDQ

��



WR IXUWKHU VWUHDPOLQH WKH SURFHVVHV RI OLFHQVLQJ� LVVXDQFH RI SHUPLWV� DQG QRWLıFDWLRQ SURFHGXUHV
HVVHQWLDO IRU FRQGXFWLQJ EXVLQHVV WKURXJK GLJLWDOL]DWLRQ� LQFOXGLQJ WKH XVH RI WKH �/LFHQVH�
HOHFWURQLF V\VWHP DQG WKH UHPRYDO RI EXUHDXFUDWLF EDUULHUV� 7KLV DQDO\VLV OHG WR WKH GHYHORSPHQW RI
VHYHUDO SURSRVDOV DQG UHFRPPHQGDWLRQV� ZKLFK ZHUH LQFOXGHG LQ WKH 3UHVLGHQWLDO 'HFUHH �2Q
PHDVXUHV WR UHGXFH PDQGDWRU\ UHTXLUHPHQWV DQG VLPSOLI\ OLFHQVLQJ DQG SHUPLWWLQJ SURFHGXUHV LQ
WKH ıHOG RI HQWUHSUHQHXUVKLS�� VLJQHG LQ -DQXDU\ �����

7KH DGRSWLRQ RI WKLV 3UHVLGHQWLDO 'HFUHH DQG WKH LPSOHPHQWDWLRQ RI WKH SURSRVHG
UHFRPPHQGDWLRQV DOORZHG WR GLJLWL]H OLFHQVLQJ� SHUPLW LVVXDQFH� DQG QRWLıFDWLRQ SURFHGXUHV
H[FOXVLYHO\ WKURXJK WKH �/LFHQVH� LQIRUPDWLRQ V\VWHP� ,W LQWURGXFHG D �=HUR /LFHQVLQJ� UHJLPH�
ZKLFK LQFOXGHV D WKUHH�PRQWK �WUDQVLWLRQ DQG DGDSWDWLRQ SHULRG� IRU VL[ DFWLYLWLHV WKDW FXUUHQWO\
UHTXLUH OLFHQVLQJ DQG SHUPLWV� ,W UHVXOWHG LQ FDQFHOODWLRQ RI �� OLFHQVH UHTXLUHPHQWV� DQRWKHU �
FKDQJHG WR QRWLıFDWLRQV DQG �� W\SHV RI OLFHQVHV ZHUH VLPSOLıHG�

,W FRQWULEXWHG WR HQKDQFLQJ WKH HĳHFWLYHQHVV RI WKH RYHUDOO OLFHQVLQJ SURFHVVHV� 2YHU �������
DSSOLFDWLRQV KDYH EHHQ SURFHVVHG WKURXJK WKH RQOLQH �/LFHQVH� SODWIRUP� GHYHORSHG DQG VXSSRUWHG
E\ WKH SURMHFW��� $V PHQWLRQHG E\ WKH IRUPHU 0LQLVWHU RI -XVWLFH� WLPHIUDPHV IRU LVVXLQJ OLFHQVHV
DQG SHUPLWV KDYH EHHQ UHGXFHG E\ ��� WLPHV� 7KLV SODWIRUP KDV VLJQLıFDQWO\ VWUHDPOLQHG WKH
OLFHQVLQJ SURFHVV� UHVXOWLQJ LQ VDYLQJV RI XS WR �� ELOOLRQ 8=6 LQ WUDQVSRUWDWLRQ DQG RWKHU FRVWV�
$GGLWLRQDOO\� WKH SRUWDO KDV KDG D SRVLWLYH HQYLURQPHQWDO LPSDFW� VDYLQJ DSSUR[LPDWHO\ ��� PLOOLRQ
VKHHWV RI SDSHU HDFK \HDU� DV QRWHG E\ WKH IRUPHU 0LQLVWHU RI -XVWLFH���

7KH SURMHFW DOVR HVWDEOLVKHG 3XEOLF $GYLVRU\ &RXQFLOV �3$&V� LQ � SLORW NKRNLPL\DWV DFURVV GLVWULFWV
LQ 8]EHNLVWDQ� .DVDQVD\� %DNKPDO� 6KXUFKL� 1XNXV� .KDYDVW� 'HNKNDQDEDG DQG 1XUDIVKDQ FLW\�
7KHVH FRXQFLOV ZHUH HVWDEOLVKHG WR LQFUHDVH FLWL]HQ SDUWLFLSDWLRQ� SDUWLFXODUO\ DPRQJ ZRPHQ DQG
YXOQHUDEOH SRSXODWLRQV� LQ ORFDO JRYHUQDQFH SURFHVVHV� VXFK DV WKH SUHSDUDWLRQ� DGRSWLRQ�
LPSOHPHQWDWLRQ� PRQLWRULQJ� DQG HYDOXDWLRQ RI GHYHORSPHQW SURJUDPV� DQG SDUWLFLSDWRU\ EXGJHWLQJ
LQLWLDWLYHV� 7KH\ DOVR LQWHQGHG WR IDFLOLWDWH QHHGV DVVHVVPHQWV DQG DQDO\VHV WR LPSURYH DFFHVV WR
EDVLF VRFLDO VHUYLFHV DQG LQIUDVWUXFWXUH LQ UXUDO YLOODJHV� DV ZHOO DV FDSDFLW\ EXLOGLQJ DQG RXWUHDFK
HĳRUWV WR HPSRZHU FRPPXQLWLHV WR DFWLYHO\ SDUWLFLSDWH LQ JRYHUQDQFH SURFHVVHV�

%\ ���� 3$&V LQ SLORW UHJLRQV LPSOHPHQWHG �� SURMHFWV RQ DUHDV OLNH VXSSRUWLQJ LQFRPH JHQHUDWLRQ
DQG SRYHUW\ UHGXFWLRQ �.KDYDVW�� LPSURYHPHQW RI GULQNLQJ ZDWHU VXSSO\ �.DVDQVD\�� LPSURYHPHQW RI
ORFDO URDGV �%DNKPDO�� LPSURYHPHQW RI WKH DFFHVV WR TXDOLW\ KHDOWK FDUH �6KXUFKL�� 7KH\ DOVR
RUJDQL]HG �� PHHWLQJV WR IDFLOLWDWH LQWHUDFWLRQ EHWZHHQ SXEOLF DXWKRULWLHV DQG FLYLO VRFLHW\� DV ZHOO
DV �� WUDLQLQJV DQG FDSDFLW\ EXLOGLQJ H[HUFLVHV IRU ��� ORFDO SRSXODWLRQ���

$ QHZV DUWLFOH PHQWLRQHG WKH 3$&V DV LQVWUXPHQWDO LQ SURPRWLQJ LQIUDVWUXFWXUH GHYHORSPHQW
SURMHFWV LQLWLDWHG E\ WKH ORFDO SRSXODWLRQ� UHSRUWHGO\ KHOSLQJ WR DGGUHVV LPPHGLDWH FRPPXQLW\
QHHGV DQG EXLOGLQJ WUXVW LQ ORFDO JRYHUQDQFH VWUXFWXUHV��� )RU H[DPSOH� D KHPRGLDO\VLV FHQWHU
ODFNHG SURSHU IDFLOLWLHV DQG PHGLFDO VWDĳ� ZKLFK OLPLWHG WKH XVH RI DYDLODEOH GLDO\VLV PDFKLQHV� ,Q

�� 3XEOLF DGYLVRU\ FRXQFLOV DV D OLQN EHWZHHQ FLYLO VRFLHW\ DQG WKH JRYHUQPHQW� KWWSV���X]GDLO\�X]�HQ�SRVW�������

�� 3URJUHVV 5HSRUW ����

�� ;DOT VRŖ]L� 3XEOLF 6HUYLFHV� &RQYHQLHQW DQG ZLWKRXW H[WUD KDVVOH�
KWWSV���[V�X]�X]NU�SRVW�GDYODW�NKL]PDWODUL�TRODM�YD�RUWLTFKD�RYRUDJDUFKLOLNVL]

�� 3URJUHVV 5HSRUW ����
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UHVSRQVH WR D UHVLGHQWŖV UHTXHVW� WKH 3XEOLF $GYLVRU\ &RXQFLO �3$&� LQWHUYHQHG E\ JDWKHULQJ GDWD
DQG DQDO\]LQJ WKH VLWXDWLRQ� DGYRFDWLQJ IRU WKH H[SDQVLRQ RI D GHGLFDWHG +HPRGLDO\VLV FHQWHU� DQG
VHFXULQJ DSSURYDO IURP ORFDO DQG QDWLRQDO DXWKRULWLHV� $V D UHVXOW� WKH FHQWHU H[SDQGHG LWV VWDĳ WR
VHUYH �� SDWLHQWV IURP .DVDQVD\ GLVWULFW DQG QHLJKERULQJ GLVWULFWV ZLWK IUHH KHPRGLDO\VLV VHUYLFHV
ORFDOO\� UHGXFLQJ WUDYHO WLPH DQG H[SHQVHV� 7KH 3$&ŖV HĳRUWV LQ HVWDEOLVKLQJ WKH +HPRGLDO\VLV
&HQWHU H[HPSOLI\ WKH FRXQFLO
V UROH DV D YLWDO OLQN EHWZHHQ FLYLO VRFLHW\ DQG JRYHUQPHQW� %\
DGGUHVVLQJ WKH FRPPXQLW\ŖV QHHGV� SDUWLFXODUO\ WKRVH RI YXOQHUDEOH SRSXODWLRQV� WKH 3$&
GHPRQVWUDWHG SRWHQWLDO IRU HĳHFWLYH SDUWLFLSDWRU\ JRYHUQDQFH LQ LPSURYLQJ SXEOLF VHUYLFH GHOLYHU\�
7KH FRXQFLOŖV RQJRLQJ LQLWLDWLYHV� LQFOXGLQJ SODQV WR FUHDWH D QHSKURORJ\ GHSDUWPHQW� IXUWKHU
XQGHUVFRUHG WKH LPSRUWDQFH RI SXEOLF SDUWLFLSDWLRQ LQ ORFDO JRYHUQDQFH DQG WKH SRVLWLYH LPSDFW LW
FDQ KDYH RQ SXEOLF KHDOWK DQG VRFLDO ZHOO�EHLQJ�

7KH SURMHFW DOVR GHYHORSHG DQ DQDO\WLFDO UHSRUW WKDW LQFOXGHG LQWHUQDWLRQDO H[SHULHQFHV RI 3$&V
IXQFWLRQLQJ DW WKH ORFDO OHYHO� D FRQFHSWXDO IUDPHZRUN IRU HQKDQFLQJ FLWL]HQ HQJDJHPHQW DQG SXEOLF
RYHUVLJKW LQ ORFDO JRYHUQDQFH LQ 8]EHNLVWDQ� DQG UHFRPPHQGDWLRQV IRU LPSURYLQJ OHJLVODWLRQ UHODWHG
WR 3XEOLF $GYLVRU\ &RXQFLOV� 7KH UHSRUW KLJKOLJKWHG WKDW GUDIW GHFLVLRQV E\ NKRNLPL\DWV DUH VHOGRP
VXEPLWWHG IRU SXEOLF GLVFXVVLRQ EHIRUH DGRSWLRQ� ,W DOVR SRLQWHG DW D ODFN RI FOHDU PHFKDQLVPV DQG
SULQFLSOHV IRU JDWKHULQJ SXEOLF RSLQLRQ SULRU WR PDNLQJ VLJQLıFDQW GHFLVLRQV�

������ (ĴFLHQF\

:DV WKH SURMHFW LPSOHPHQWHG HĴFLHQWO\� LQ OLQH ZLWK LQWHUQDWLRQDO DQG QDWLRQDO QRUPV DQG
VWDQGDUGV"b

7KH SURMHFW DFKLHYHG D FRVW HĴFLHQF\ E\ DOLJQLQJ DQG LQWHJUDWLQJ LWV DFWLYLWLHV ZLWK QDWLRQDO UHIRUP
SULRULWLHV DQG UHOHYDQW SURYLVLRQV RI WKH SXEOLF VHUYLFH GHOLYHU\� $GGLWLRQDOO\� RSHUDWLRQDO FRVWV ZHUH
PLQLPL]HG E\ XWLOL]LQJ SXEOLF EXLOGLQJV WR KRVW ORFDO SURMHFW RĴFHV� SURYLGHG DV LQ�NLQG FRQWULEXWLRQV
E\ WKH 0R-� 7KH SURMHFW DOVR OHYHUDJHG 81'3ŖV FRPPRQ VHUYLFHV IRU SURFXUHPHQW� DGPLQLVWUDWLRQ�
WUDYHO� KXPDQ UHVRXUFH PDQDJHPHQW� DQG ıQDQFH� LQ DFFRUGDQFH ZLWK WKH VWDQGDUG /HWWHU RI
$JUHHPHQW �/R$� EHWZHHQ 81'3 DQG WKH 0R-�

7KH 520 UHSRUW PHQWLRQHG HOHPHQWV FRQWULEXWLQJ WR FRVW�HĳHFWLYHQHVV� IRU H[DPSOH WKH SURMHFW
SURFXUHG �� DGGLWLRQDO FRPSXWHUV ZLWKLQ WKH RULJLQDO EXGJHW DQG PRELOL]HG UHVRXUFHV ZLWKLQ WKH
RULJLQDO EXGJHW DOORFDWLRQ WR HTXLS WZR DGGLWLRQDO 36&V� ,W DOVR PHQWLRQHG WKDW WDVN PDQDJHUV WRRN
FDUH RI DOO ORJLVWLFV UHODWHG WR WKH RUJDQL]DWLRQ RI VWXG\ YLVLWV� HVWLPDWLQJ D VDYLQJV RI
������������� 86'���

7KH WHDP ZDV ZHOO GHVLJQHG ZLWK FDSDEOH VWDĳ WR IXOıOO WKHLU UROHV DQG FRQWULEXWH WR WKH SURMHFWŖV
VXFFHVVHV� 7KH UDQJH RI H[SHUWLVH ZDV FRPSOHPHQWDU\ DQG WKH SURMHFW PDQDJHU HQVXUHG VWURQJ
WHDPZRUN LQ D SURGXFWLYH HQYLURQPHQW� 7KH ORZ UDWH RI WXUQRYHU RI VWDĳ UHSUHVHQWV D VWURQJ
FRPPLWPHQW E\ VWDĳ WR WKH SURMHFW DQG D SRVLWLYH ZRUN HQYLURQPHQW� +RZHYHU� WKH JHQGHU EDODQFH
RQ WKH WHDP ZDV ODFNLQJ� ZLWK RQO\ � RXW RI �� SRVLWLRQV ıOOHG E\ ZRPHQ�

�� 520 5HSRUW

��



7R HQVXUH VPRRWK DQG UHVSRQVLYH LPSOHPHQWDWLRQ� 81'3 6HQLRU 0DQDJHPHQW LQ 8]EHNLVWDQ
DJUHHG ZLWK WKH 0R- WR IXUWKHU FRRSHUDWLRQ ZLWK WKH 0R- RQ IXWXUH SURMHFW DFWLYLWLHV� ZKLFK UHVXOWHG
ZLWK WKH 0R- HVWDEOLVKLQJ D QHZ SRVLWLRQ RI 3URMHFW 1DWLRQDO &RRUGLQDWRU� 7KH SURMHFW WHDP
HVWDEOLVKHG QHZ VXLWDEOH DSSURDFKHV WR FROODERUDWH ZLWK DQG WR PRQLWRU SURJUHVV V\VWHPDWLFDOO\
ZLWK WKH 81'3 &RXQWU\ 2ĴFH DQG WKH 0R- DV WKH 1DWLRQDO 3DUWQHU� $OVR� WR HQVXUH RQ�WLPH
GHOLYHU\ RI SURMHFW DFWLYLWLHV VWLSXODWHG LQ $3$ DQG $:3 WKH 3URMHFW DJUHHG RQ D URDGPDS RI DFWLRQV
ZLWK UHOHYDQW 0R- 'HSDUWPHQWV���

7KH SURMHFW DGDSWHG LWV DFWLYLWLHV LQ UHVSRQVH WR WKH &29,'��� SDQGHPLF E\ GHYHORSLQJ VKRUW� DQG
ORQJ�WHUP DFWLRQ SODQV� ZKLFK ZHUH DSSURYHG E\ 81'3 DQG WKH (8 'HOHJDWLRQ� 7KH VKRUW�WHUP
SODQ DGGUHVVHG LPPHGLDWH SDQGHPLF QHHGV� ZKLOH WKH ORQJ�WHUP SODQ IRFXVHG RQ SRVW�FULVLV
PHDVXUHV WR PLWLJDWH WKH HĳHFWV RI WKH SDQGHPLF� %RWK SODQV HPSKDVL]HG WKH GLJLWDOL]DWLRQ RI
SXEOLF VHUYLFH GHOLYHU\ WR HQDEOH UHPRWH DFFHVV WR VHUYLFHV� )ROORZLQJ (8 'HOHJDWLRQ
UHFRPPHQGDWLRQV� DSSUR[LPDWHO\ ��� PLOOLRQ (85 ZDV UHDOORFDWHG IRU WKHVH HĳRUWV�

'XULQJ WKH LPSOHPHQWDWLRQ RI &29,'��� UHVSRQVH DFWLYLWLHV� WKH SURMHFW
V SULPDU\ IRFXV ZDV RQ
GLJLWL]LQJ 3XEOLF 6HUYLFHV 'HOLYHU\ �36'� WR UHGXFH SK\VLFDO FRQWDFW DQG PLQLPL]H XQQHFHVVDU\
SURFHGXUHV� $GGLWLRQDOO\� WKH SURMHFW SURGXFHG DQ DQDO\WLFDO UHSRUW RQ WKH UROH RI SXEOLF VHUYLFH
SURYLVLRQ LQ 8]EHNLVWDQ GXULQJ TXDUDQWLQH DQG HTXLSSHG 3XEOLF 6HUYLFHV &HQWHUV DFURVV WKH
FRXQWU\ ZLWK LQIUDUHG WKHUPRPHWHUV�

3URMHFW DFWLYLWLHV RQ FDSDFLW\ EXLOGLQJ IRU WKH SHUVRQQHO RI 36$ DQG 36&V ZHUH VZLWFKHG WR RQOLQH
DQG RUJDQL]HG WKURXJK ZHELQDUV� $W WKH VDPH WLPH WKH SURMHFW WHDP GHYHORSHG 79 DQG RQOLQH
FRQWHQW WR JXLGH FLWL]HQV RQ KRZ WR DFFHVV SXEOLF VHUYLFHV RQOLQH���

$W WKH VWDUW RI WKH DGPLQLVWUDWLYH UHIRUPV� WKH JRYHUQPHQW ZDV UHVWUXFWXUHG ZLWK VHYHUDO PLQLVWULHV
PHUJLQJ DQG VRPH HOLPLQDWHG� $FFRUGLQJ WR WKH 3UHVLGHQWLDO 'HFUHH LQ 0DUFK ���� WKH 3XEOLF
6HUYLFHV $JHQF\ DQG LWV WHUULWRULDO GHSDUWPHQWV ZHUH MRLQHG ZLWK WKH WUDQVIHU RI WDVNV� IXQFWLRQV�
DQG SRZHUV WR WKH 0LQLVWU\ RI -XVWLFH �0R-�� 7KH DGPLQLVWUDWLYH UHIRUPV LQ WKH FRXQWU\ ODXQFKHG LQ
'HFHPEHU ���� DOVR KDG D QHJDWLYH LPSDFW RQ SURJUHVV LQ WKH GHOLYHU\� 7KH SURMHFW WHDP
GHGLFDWHG DGGLWLRQDO HĳRUW WR DGDSWLQJ DQG EXLOGLQJ UHODWLRQVKLSV ZLWK HDFK FKDQJH� FRQWLQXLQJ WR
HVWDEOLVK WUXVW DQG DJUHHPHQW ZLWK HDFK QHZ SDUWQHU�

����� 2YHUDOO 2XWFRPH

2YHUDOO� WKH ,36' SURMHFW KDV DFKLHYHG DQG VXUSDVVHG LWV HQG RI SURMHFW WDUJHWV� 7KLV OHYHO RI
DFFRPSOLVKPHQW LV LPSUHVVLYH� SDUWLFXODUO\ JLYHQ WKH SURMHFWŖV RYHUDOO FRPSOH[LW\ DQG XQIRUHVHHQ
H[WHUQDO FKDOOHQJHV WKDW HPHUJHG�

�� 3URJUHVV 5HSRUW ���������

�� 3URJUHVV 5HSRUW �����

��



$VVHVVPHQW RI 2XWFRPHV 5DWLQJ�� 5HPDUNV

3URJUHVV WRZDUGV REMHFWLYH
DQG H[SHFWHG RXWFRPHV

+LJKO\
6DWLVIDFWRU\

3URMHFW FRQWULEXWHG WR DOO REMHFWLYHV DQG
RXWFRPHV

5HOHYDQFH +LJKO\
6DWLVIDFWRU\

:HOO DOLJQHG ZLWK JOREDO DQG JRYHUQPHQW
SULRULWLHV� OLPLWHG DOLJQPHQW ZLWK FRPPXQLW\
SULRULWLHV

(ĳHFWLYHQHVV +LJKO\
6DWLVIDFWRU\

0HW RU ([FHHGHG H[SHFWDWLRQV IRU PRVW
WDUJHWV

(ĴFLHQF\ 6DWLVIDFWRU\ 3URMHFW KDV PHW H[SHFWDWLRQV
2YHUDOO 3URMHFW 2XWFRPH
5DWLQJ

+LJKO\
6DWLVIDFWRU\

2YHUDOO WKH SURMHFW DFKLHYHG ZKDW ZDV VHW RXW
LQ LWV GHVLJQ�

������ 6XVWDLQDELOLW\� ıQDQFLDO� VRFLR�HFRQRPLF� LQVWLWXWLRQDO IUDPHZRUN DQG
JRYHUQDQFH� HQYLURQPHQWDO� DQG RYHUDOO OLNHOLKRRG

7R ZKDW H[WHQW DUH WKHUH ıQDQFLDO� LQVWLWXWLRQDO� VRFLR�SROLWLFDO� DQG�RU HQYLURQPHQWDO ULVNV WR
VXVWDLQLQJ ORQJ�WHUP SURMHFW UHVXOWV"bb

:KLOH QRW HQRXJK WLPH KDV SDVVHG WR GHPRQVWUDWH WKH SURMHFWŖV ORQJHU WHUP XVH DQG LPSDFW RQ WKH
LPSURYHG ZHOO�EHLQJ RI YXOQHUDEOH JURXSV� WKH SURMHFW DFKLHYHG VRPH VWURQJ IRXQGDWLRQDO
FRPSRQHQWV WKDW ZLOO SRWHQWLDOO\ OHDG WR WKH GHVLUHG ORQJHU�WHUP LPSDFW� 7KH ,36' FRQWULEXWHG WR
HQKDQFLQJ JRYHUQDQFH HĴFLHQF\� FRQYHQLHQFH� DQG LPSURYHG UHVSRQVLYH FLWL]HQ�RULHQWHG SXEOLF
VHUYLFH GHOLYHU\ WKURXJK WKH DGYDQFHPHQW RI H�JRYHUQPHQW DV RXWFRPH LQGLFDWRUV� ,Q VRPH FDVHV
WKH H[SHULHQFH RI SLORW 36&V KDV DOUHDG\ FRQWULEXWHG WR EHLQJ UHSOLFDWHG E\ ORFDO DXWKRULWLHV� ,W ZDV
GHVFULEHG GXULQJ DQ LQWHUYLHZ WKDW ORFDO DXWKRULWLHV FRQVXOWHG WKH SURMHFW WHDP DERXW HQVXULQJ
DFFHVVLELOLW\ IRU SHRSOH ZLWK GLVDELOLWLHV LQ D QHZ EXLOGLQJ IRU D 36& WKDW ZDV QHDU RQH RI WKH SLORW
36&V�

7KH SURMHFW SURYLGHG VSHFLDOL]HG VRIWZDUH DQG HTXLSPHQW WR VWUHDPOLQH WKH LQWURGXFWLRQ RI GDWD
DQDO\VLV WRROV �EXVLQHVV LQWHOOLJHQFH VRIWZDUH� ZKLFK LV LQWHQGHG WR FRQWLQXH WR VHUYH WKH HQWLUH
SXEOLF VHUYLFHV GHOLYHU\ V\VWHP� %\ WKH HQG RI ���� WKH 0LQLVWU\ RI -XVWLFH LV SUHSDULQJ WR ODXQFK
WKH 'DWD &HQWHU ZKLFK ZDV VXSSOLHG DQG LQVWDOOHG E\ WKH 3URMHFW WR DOORZ WKH PLJUDWLRQ RI WKH VHUYHU
DQG QHWZRUN HTXLSPHQW� 7KH LQWHJUDWHG FHQWUDOL]HG GHSRVLWRU\ RI WKH 6LWXDWLRQ &HQWHU ZLOO FRPELQH
LQIRUPDWLRQ IURP YDULRXV VRXUFHV DQG XVH WKLV WR JXLGH WKH PDQDJHPHQW LQ GHFLVLRQ�PDNLQJ� ,W LV
DLPHG WR KHOS VWUHDPOLQH WKH UHPRWH PRQLWRULQJ� IRUHFDVWLQJ DQG DQDO\VLV RI SURYLGHG VHUYLFHV�
ZKLOH DOVR DVVHVVLQJ HPSOR\HHVŖ ZRUN DQG FRPSOLDQFH ZLWK HWKLFDO UXOHV�

7KH RQOLQH DFFHVV WR SXEOLF VHUYLFHV LV RQ WUDFN WR FRQWLQXH WR H[SDQG LWV XVH DQG LQFUHDVH
DFFHVVLELOLW\ WR SXEOLF VHUYLFHV IRU WKH SHRSOH OLYLQJ LQ UHPRWH DUHDV RU ZLWK GLVDELOLWLHV WKURXJK

��2XWFRPHV� (ĳHFWLYHQHVV� (ĴFLHQF\� 0	(� ,PSOHPHQWDWLRQ�2YHUVLJKW 	 ([HFXWLRQ� 5HOHYDQFH DUH UDWHG RQ D ��SRLQW
VFDOH� � +LJKO\ 6DWLVIDFWRU\ �+6�� � 6DWLVIDFWRU\ �6�� � 0RGHUDWHO\ 6DWLVIDFWRU\ �06�� � 0RGHUDWHO\ 8QVDWLVIDFWRU\ �08��
� 8QVDWLVIDFWRU\ �8�� � +LJKO\ 8QVDWLVIDFWRU\ �+8�� 6XVWDLQDELOLW\ LV UDWHG RQ D ��SRLQW VFDOH� � /LNHO\ �/�� � 0RGHUDWHO\
/LNHO\ �0/�� � 0RGHUDWHO\ 8QOLNHO\ �08�� � 8QOLNHO\ �8�

��



GLJLWDOL]DWLRQ RI WKH SXEOLF VHUYLFHV� 9LVLWRUV WR WKH 36&V �EHQHıFLDULHV� SURYLGHG DQHFGRWDO HYLGHQFH
WKDW WKH\ ZHUH VDWLVıHG ZLWK WKH RQH�VWRS VKRS PHFKDQLVP RI SXEOLF VHUYLFHV GHOLYHU\� ZKLFK VRPH
VDLG PDGH DFFHVV HDV\ DQG VDYHG WKHP WLPH DQG PRQH\� +RZHYHU� IHHGEDFN GDWD IURP WKH 36&V
DQG D PRUH FRPSUHKHQVLYH DVVHVVPHQW RI EHQHıFLDU\ SHUVSHFWLYHV ZHUH QRW DYDLODEOH IRU WKH
SXUSRVHV RI WKLV 7(�

7KH SURMHFW VXSSRUWHG WKH GHYHORSPHQW RI URDGPDSV DQG IUDPHZRUNV WKDW ZLOO VHUYH DV LQVWLWXWLRQDO
NQRZOHGJH DQG FRQWLQXH WR VWUHQJWKHQ JRYHUQDQFH IUDPHZRUNV DQG HQKDQFH SXEOLF VHUYLFH
GHOLYHU\� 2QH H[DPSOH ZDV WKH SURMHFWŖV VXSSRUW RI WKH JRYHUQPHQW LQ GHYHORSLQJ WKH ŗ1DWLRQDO
6WUDWHJ\ IRU 0RGHUQL]DWLRQ DQG DFFHOHUDWHG GHYHORSPHQW RI WKH 3XEOLF 6HUYLFH 6\VWHP IRU
���������Ř DQG LWV 5RDGPDS� GUDIWLQJ SXEOLF VHUYLFH SURYLVLRQ VWDQGDUGV DQG SURYLGLQJ
UHFRPPHQGDWLRQV WR LPSURYH OHJLVODWLRQ�

'HYHORSLQJ LQFOXVLYH LQIUDVWUXFWXUH LQ WKH EXLOGLQJV RI WKH SLORW 36&V PDGH WKHP PRUH DFFHVVLEOH
IRU SHRSOH ZLWK GLVDELOLWLHV� ZKLFK KDV WKH SRWHQWLDO IRU LQFUHDVHG HQJDJHPHQW RI SHRSOH ZLWK
GLVDELOLWLHV� $W WKH VDPH WLPH� JRYHUQPHQWDO VWDNHKROGHUV H[SUHVVHG LQWHUHVW LQ UHSOLFDWLQJ WKH
LQFOXVLYH EXLOGLQJV GHVLJQ LQ RWKHU ORFDWLRQV� SRWHQWLDOO\ LPSURYLQJ DFFHVV WR SXEOLF VHUYLFHV IRU
SHRSOH ZLWK GLVDELOLWLHV�

7KH HVWDEOLVKPHQW RI WKH :$*V ZLWK WUDLQHG VSHFLDOLVWV DQG DUWLFXODWHG FDSDFLW\ EXLOGLQJ SURFHVVHV
WR KHOS ZRPHQ DQG \RXQJ SHRSOH LQ WKH UHPRWH DUHDV WR DFFHVV LQIRUPDWLRQ DERXW WKH SXEOLF
VHUYLFHV DQG LPSURYH WKHLU GLJLWDO VNLOOV GHPRQVWUDWHV D PRGHO WKDW FDQ EH HDVLO\ UHSOLFDWHG LQ RWKHU
36&V� 7KH SXUSRVHIXO FDSDFLW\ EXLOGLQJ HĳRUWV WKDW WKH :$*V FRQGXFW ZLWK \RXWK WR HQFRXUDJH D
ULSSOH HĳHFW LQ VXSSRUWLQJ RWKHUV LQ WKH FRPPXQLWLHV WR KHOS HDFK RWKHU LQ DFFHVVLQJ SXEOLF VHUYLFHV
RQOLQH LV DQRWKHU H[DPSOH RI KRZ SURMHFW HĳRUWV FDQ EH HDVLO\ FRQWLQXHG DQG UHSOLFDWHG�

,Q JHQHUDO� SDUWQHUV DQG JRYHUQPHQW RĴFLDOV H[SUHVVHG WKHLU VDWLVIDFWLRQ ZLWK WKH LPSOHPHQWDWLRQ
DQG UHVXOWV DFKLHYHG E\ WKH SURMHFW� 7KH JRYHUQPHQW VWDNHKROGHUV VKRZHG WKHLU LQWHUHVW WR
FRQWLQXH ZRUNLQJ RQ LPSURYLQJ SXEOLF VHUYLFH GHOLYHU\ ZLWKLQ WKH QHZ SKDVH RI WKH SURMHFW DQG
HPSKDVL]HG WKH FRQWULEXWLRQ RI WKH SURMHFW LQ UHDFKLQJ SULRULW\ JRDOV RI WKH JRYHUQPHQW�

$VVHVVPHQW RI
2XWFRPHV

5DWLQJ�� 5HPDUNV

)LQDQFLDO UHVRXUFHV 6DWLVIDFWRU\ *RYHUQPHQW OLNHO\ WR FRPPLW UHVRXUFHV WR FRQWLQXHG HĳRUWV
6RFLR�SROLWLFDO�
HFRQRPLF

0RGHUDWHO\
6DWLVIDFWRU\

$OWKRXJK PRVW HĳRUWV DUH OLNHO\ WR EH FRQWLQXHG�
DGPLQLVWUDWLYH FKDQJHV DQG JRYHUQPHQW FRPPLWPHQW WR
FRQWLQXHG LPSURYHPHQWV LV OHVV FOHDU

,QVWLWXWLRQDO IUDPHZRUN
DQG JRYHUQDQFH

6DWLVIDFWRU\ 0HW RU ([FHHGHG H[SHFWDWLRQV IRU PRVW WDUJHWV

(QYLURQPHQWDO 6DWLVIDFWRU\ 'LJLWL]DWLRQ DQG RQH�VWRS VKRS VHUYLFH FHQWHUV UHGXFH SDSHU
ZDVWH DQG IXHO

2YHUDOO /LNHOLKRRG RI
6XVWDLQDELOLW\

6DWLVIDFWRU\ (ĳRUWV HPEHGGHG LQ NH\ JRYHUQPHQW HQWLWLHV ZLWK VXĴFLHQW
WUDLQLQJ DQG HTXLSPHQW WR FRQWLQXH SRVW SURMHFW

�� 2XWFRPHV� (ĳHFWLYHQHVV� (ĴFLHQF\� 0	(� ,PSOHPHQWDWLRQ�2YHUVLJKW 	 ([HFXWLRQ� 5HOHYDQFH DUH UDWHG RQ D ��SRLQW
VFDOH� � +LJKO\ 6DWLVIDFWRU\ �+6�� � 6DWLVIDFWRU\ �6�� � 0RGHUDWHO\ 6DWLVIDFWRU\ �06�� � 0RGHUDWHO\ 8QVDWLVIDFWRU\ �08��
� 8QVDWLVIDFWRU\ �8�� � +LJKO\ 8QVDWLVIDFWRU\ �+8�� 6XVWDLQDELOLW\ LV UDWHG RQ D ��SRLQW VFDOH� � /LNHO\ �/�� � 0RGHUDWHO\
/LNHO\ �0/�� � 0RGHUDWHO\ 8QOLNHO\ �08�� � 8QOLNHO\ �8�

��



������ &RXQWU\ RZQHUVKLS

7KH SURMHFW ZDV ZHOO GHVLJQHG IRU IDFLOLWDWLQJ FRXQWU\ RZQHUVKLS RI D QXPEHU RI FRPSRQHQWV RI WKH
SURMHFW� 7KH SURMHFW PDQDJHPHQW VWUHQJWKHQHG QDWLRQDO RZQHUVKLS� (PSOR\LQJ WKH 1DWLRQDO
,PSOHPHQWDWLRQ 0RGDOLW\ �1,0� FOHDUO\ GHıQHG WKH 0LQLVWU\ RI -XVWLFH DV WKH ,PSOHPHQWLQJ 3DUWQHU
DQG XOWLPDWHO\ UHVSRQVLEOH IRU WKH SURMHFWŖV VXFFHVV��� (QJDJLQJ RWKHU NH\ QDWLRQDO DQG ORFDO
JRYHUQPHQW VWDNHKROGHUV LQ WKH 3URMHFW %RDUG DQG NH\ DVSHFWV RI LPSOHPHQWDWLRQ VROLGLıHG WKHLU
FRPPLWPHQW DQG FDSDFLW\ WR VXSSRUW WKH SURMHFWŖV VXFFHVV�

7KURXJK WKH XVH RI XSJUDGHG HTXLSPHQW DQG QHZ VRIWZDUH V\VWHPV HPEHGGHG LQ JRYHUQPHQW
RĴFHV� 7KH UHOHYDQW JRYHUQPHQW VWDĳ UHFHLYHG WKH QHFHVVDU\ WUDLQLQJ WR PDQDJH WKH PRGHUQL]HG
V\VWHPV� VXFK DV WKH 6LWXDWLRQ 5RRP� WKH RQOLQH DFFHVV WR SXEOLF VHUYLFHV� DQG WKH GLJLWDOL]DWLRQ RI
GDWD�

7KH SLORW 36&V KDYH VWUXFWXUDO DFFRPPRGDWLRQV IRU SHRSOH ZLWK GLVDELOLWLHV DQG XSJUDGHG
HTXLSPHQW WKDW ZLOO FRQWLQXH WR EH XWLOL]HG� 7KH VHOI�VHUYLFH ]RQHV ZHUH RI LQWHUHVW IRU VRPH
JRYHUQPHQW VWDNHKROGHUV LQ WKH LQWHUYLHZV� VXJJHVWLQJ WKDW WKH\ VKRXOG EH HVWDEOLVKHG DFURVV
QXPHURXV 0DKDOODV WR IDFLOLWDWH DFFHVV WR SXEOLF VHUYLFHV LQ UXUDO DUHDV�

$OWKRXJK LW ZDV QRW FOHDU LI WKH :$* FRRUGLQDWRU SRVLWLRQ ZRXOG EH FRQWLQXHG ZLWKRXW H[WHUQDO
IXQGLQJ� WKHLU XQLTXH DQG LPSRUWDQW FRQWULEXWLRQV ZHUH UHFRJQL]HG� +RZHYHU� \RXWK WUDLQHG WKURXJK
:$* ZRUNVKRSV RĳHU SRWHQWLDO IRU EHLQJ D FDWDO\VW WR TXLFNO\ EXLOG GLJLWDO FDSDFLW\ DFURVV UXUDO
FRPPXQLWLHV RQ QDYLJDWLQJ WKH XVHU�IULHQGO\ RQOLQH V\VWHP WR DFFHVV SXEOLF VHUYLFHV�

81'3 DQG WKH 02- DUH LQ WKH SURFHVV RI GRFXPHQWLQJ NH\ DVSHFWV RI KRZ WKH SURMHFW IXQFWLRQHG
WR IDFLOLWDWH RQ�JRLQJ HĳRUWV E\ WKH JRYHUQPHQW DIWHU FORVLQJ� ,Q DGGLWLRQ� D VHFRQG SKDVH RI WKH
SURMHFW LV EHLQJ GHYHORSHG DW WKH WLPH RI WKLV UHSRUW� :KLOH WKH FXUUHQW SURMHFW IRFXVHG RQ IURQW�HQG
FRPSRQHQWV� WKH VHFRQG SKDVH LV OLNHO\ WR EH JHDUHG WRZDUGV VXSSRUWLQJ EDFN�HQG WUDLQLQJ DQG
VRIW VNLOOV WR IXUWKHU HQKDQFH JRYHUQPHQW FDSDFLW\ WR SURYLGH KLJK TXDOLW\� DFFHVVLEOH SXEOLF
VHUYLFHV WR WKH YXOQHUDEOH SRSXODWLRQV� VXFK DV ZRPHQ� \RXWK� SHRSOH ZLWK GLVDELOLWLHV� DQG SHRSOH
OLYLQJ LQ UXUDO DUHDV�

������ &URVV�FXWWLQJ ,VVXHV

*HQGHU (TXDOLW\� :RPHQŖV (PSRZHUPHQW� /HDYH 1R 2QH %HKLQG DQG +XPDQ 5LJKWV
b

Ɣ 7R ZKDW H[WHQW DQG LQ ZKDW ZD\V KDYH JHQGHU HTXDOLW\ DQG UHDFKLQJ WKH PRVW YXOQHUDEOH
JURXSV �/HDYH 1R 2QH %HKLQG�� EHHQ HĳHFWLYHO\ LQFRUSRUDWHG DQG DGGUHVVHG LQ WKH
SURMHFW"

Ɣ :DV WKH SURMHFW VFUHHQHG IRU JHQGHU HTXDOLW\ DQG WKH JHQGHU PDUNHU DVVLJQHG WR WKLV
SURMHFW UHSUHVHQWDWLYH RI UHDOLW\"

�� 6HH VHFWLRQ �����

��



+XPDQ 5LJKWV�EDVHG $SSURDFK DQG /HDYH 1R 2QH %HKLQG

$V SDUW RI DGRSWLQJ D +XPDQ 5LJKWV EDVHG DSSURDFK DQG DGGUHVVLQJ WKH 81 SULQFLSOH RI /HDYH 1R
2QH %HKLQG� WKH SURMHFW ZDV GHVLJQHG ZLWK D KXPDQ ULJKWV�EDVHG DSSURDFK WR ŗDGGUHVV
DFFHVVLELOLW\ DQG DĳRUGDELOLW\ RI SXEOLF VHUYLFHV E\ FLWL]HQV� HVSHFLDOO\ WKRVH ZKR DUH SDUW RI
YXOQHUDEOH JURXSV�Ř�� 7KH SURMHFW PDLQWDLQHG D IRFXV RQ DGGUHVVLQJ LVVXHV RI DFFHVVLELOLW\ DQG
DĳRUGDELOLW\ RI SXEOLF VHUYLFHV WKURXJKRXW LWV LPSOHPHQWDWLRQ� SDUWLFXODUO\ IRU ZRPHQ� \RXWK� WKH
HOGHUO\ DQG SHRSOH ZLWK GLVDELOLWLHV� $V LV GHVFULEHG DERYH �VHH (ĳHFWLYHQHVV�� WKH SURMHFW HQVXUHG
WKH SK\VLFDO 36& VSDFHV ZHUH DFFHVVLEOH WR SHRSOH ZLWK SK\VLFDO DQG YLVXDO GLVDELOLWLHV� D GLJLWDO
SODWIRUP ZDV FUHDWHG IRU DFFHVV E\ DOO WR VHUYLFHV IURP DQ\ ORFDWLRQ� WUDLQLQJ ZDV RĳHUHG RQ GLJLWDO
XVH IRU SHRSOH LQ UXUDO DUHDV LQ GLVWULFWV RI SLORW 36&V� DQG IDFLOLWDWHG QDYLJDWLRQ RI ZKHUH WR DFFHVV
WKH UHVRXUFHV QHHGHG�

7KH :$*V SOD\HG D NH\ UROH LQ UHDFKLQJ YXOQHUDEOH FRPPXQLWLHV ZKR VWUXJJOH WR ıQG WKH UHVRXUFHV
WR DUULYH DW D 36&� VXĳHU IURP ORVW ZDJHV DQG RWKHU FRPPLWPHQWV ZKHQ GHGLFDWLQJ WKH WUDYHO WLPH�
DQG RYHUFRPH FXOWXUDO EDUULHUV�

*HQGHU HTXDOLW\ DQG ZRPHQŖV HPSRZHUPHQW

,QLWLDO DQDO\VLV IRU WKH SURMHFW GHVLJQ FRQFOXGHG WKDW ZRPHQ ZHUH XQGHUUHSUHVHQWHG LQ ORFDO
JRYHUQPHQW VWUXFWXUHV� FLWLQJ QR IHPDOH .KRNLPV� ZRPHQ KHDG �� RI DOO IDUPV��� DQG ZRPHQ
ZHUH OLPLWHG LQ WKHLU HFRQRPLF ULJKWV �ODFNLQJ IRUPDO SURSHUW\ RZQHUVKLS DQG FROODWHUDO� RXWVL]HG
GRPHVWLF UHVSRQVLELOLWLHV� DQG OLPLWHG DFFHVV WR LQIRUPDWLRQ� HGXFDWLRQ� DQG EXVLQHVV
RSSRUWXQLWLHV��� $OWKRXJK WKHUH ZDV VRPH PHQWLRQ RI FRQGXFWLQJ VFUHHQLQJ IRU JHQGHU HTXDOLW\ DQG
JHQGHU PDUNHUV GXULQJ DQ LQWHUYLHZ� QR GRFXPHQWDWLRQ ZDV SURYLGHG�

,Q DGGLWLRQ WR WKH DVSHFWV PHQWLRQHG DERYH WKDW VXSSRUWHG DOO YXOQHUDEOH JURXSV� WKH SURMHFW DOVR
SURYLGHG WDUJHWHG VXSSRUW WR ZRPHQ WKURXJK WKH :RPHQŖV $GYLVRU\ *URXSV �:$*V�� 7KH :$*V
FRQVLVWHG RI D VSHFLDOLVW DQG YROXQWHHUV� UHSRUWHGO\�� HQJDJLQJ RYHU �� YROXQWHHUV� DVVLVWLQJ �����
UHVLGHQWV WR JHW RQOLQH VHUYLFHV DW VHOI�VHUYLFH FRUQHUV LQ WKH 36&�

7KH :$*V ZHUH LQLWLDOO\ LQWHQGHG WR VSHFLıFDOO\ VXSSRUW ZRPHQ WR RYHUFRPH LQVWLWXWLRQDO� FXOWXUDO
DQG HFRQRPLF FKDOOHQJHV� 7KH HĳRUWV E\ WKH :$*V ZHUH H[SDQGHG WR RĳHU VHUYLFHV WR DOO WKRVH
ZKR QHHGHG H[WUD VXSSRUW� 7KH :$*V ZHOFRPHG YLVLWRUV WR WKH 36&V� DVVLVWHG LQ EXLOGLQJ GLJLWDO
VNLOOV IRU YXOQHUDEOH JURXSV WR UHFHLYH VHUYLFHV RQOLQH� DGYLVHG YXOQHUDEOH JURXSV RQ REWDLQLQJ SXEOLF
VHUYLFHV� DQG SURYLGHG SUHOLPLQDU\ LQIRUPDWLRQ WR KHOS GLUHFW WKHP WR WKH DSSURSULDWH UHVRXUFHV RU
SHUVRQ� 7KH :$*V DOVR GLUHFWO\ VXSSRUWHG DFFHVV IRU ZRPHQ DQG RWKHUV LQ UXUDO DUHDV E\ YLVLWLQJ
FRPPXQLWLHV� VRPHWLPHV LQ FROODERUDWLRQ ZLWK UHSUHVHQWDWLYHV IURP WKH 36&V RU &RXQFLO RI
'HSXWLHV�

�� -RLQW SURMHFW RI WKH 0LQLVWU\ RI -XVWLFH RI WKH 5HSXEOLF RI 8]EHNLVWDQ� WKH (XURSHDQ 8QLRQ �(8� DQG WKH 8QLWHG 1DWLRQV
'HYHORSPHQW 3URJUDP �81'3�� �,PSURYHG 3XEOLF 6HUYLFH 'HOLYHU\ DQG (QKDQFHG *RYHUQDQFH LQ 5XUDO 8]EHNLVWDQ�� %ULHI
5HSRUW RQ WKH $FWLYLW\ RI :RPHQŖV $GYLVRU\ *URXSV RI 3XEOLF 6HUYLFHV &HQWHUV�

�� ,36' 3URMHFW 'RFXPHQW� 3S� ���

�� &('$: 5HSRUW ����

�� ,36' 3URMHFW 'RFXPHQW� SJ� �

��



7KH SURMHFW UHSRUWHG�� EHWZHHQ 2FWREHU ���� DQG -DQXDU\ ���� WKDW :$* PHPEHUV VHUYHG
������ FLWL]HQV ������� ZRPHQ� ����� \RXWK� ����� PHQ� ����� HOGHUO\� DQG ����� SHRSOH ZLWK
GLVDELOLWLHV�� SURYLGLQJ WKHP ZLWK GHWDLOHG LQIRUPDWLRQ DERXW WKH SXEOLF VHUYLFHV� DV ZHOO D V VXSSRUW
REWDLQLQJ RQOLQH SXEOLF VHUYLFHV� ,Q DGGLWLRQ� :$* FRQQHFWHG ����� FLWL]HQV WR VSHFLDOLVWV LQ WKH
GLVWULFW ZKR FDQ DVVLVW WKHP ZLWK OHJDO� SV\FKRORJLFDO� EXVLQHVV DQG VRFLDO LVVXHV�

5HFRJQL]LQJ D QHHG WR EXLOG FDSDFLW\ IRU FLWL]HQV WR OHDUQ WKH RQOLQH V\VWHP� :$* IDFLOLWDWHG
WUDLQLQJV RQ UHFHLYLQJ SXEOLF VHUYLFHV IRU PRUH WKDQ ��� QHLJKERUKRRG DFWLYLVWV �ZRPHQ OHDGHUV
DQG \RXWK� ORFDWHG LQ UHPRWH DUHDV WR LQFUHDVH XVH RI WKH 0\�*RY�X] PRELOH DSSOLFDWLRQ� LQFOXGLQJ
LQVWDOODWLRQ DQG XVH RI WKH 0RELOH ,' DSSOLFDWLRQ� ,Q WKH 36&V DQG VXUURXQGLQJ QHLJKERUKRRGV�
PRUH WKDQ ����� FLWL]HQV KDYH SDUWLFLSDWHG LQ VHPLQDUV� URXQGWDEOHV DQG PDVWHU FODVVHV RQ VLPLODU
WRSLFV IDFLOLWDWHG E\ :$* PHPEHUV�

$OWKRXJK WKH VFRSH RI WKH 7( GLG QRW DOORZ IRU DQ DVVHVVPHQW RI WKH LPSDFWV RI WKHVH HĳRUWV RQ WKH
ZRPHQŖV OLYHV� DQHFGRWDO HYLGHQFH WKURXJK LQWHUYLHZV GHPRQVWUDWHG WKDW WKH ZRPHQ ZHUH DEOH WR
HDVLO\ DFFHVV WKH VHUYLFHV WKH\ QHHGHG DQG DSSUHFLDWHG WKH VXSSRUW WKH\ UHFHLYHG IURP 36& VWDĳ
DQG :$* PHPEHUV�

6RXWK�6RXWK DQG 7ULDQJXODU &RRSHUDWLRQ

7KH SURMHFW OHYHUDJHG 6RXWK�6RXWK DQG 7ULDQJXODU &RRSHUDWLRQ �667&� WKURXJK VWXG\ WRXUV DQG
NQRZOHGJH VKDULQJ HYHQWV WR H[SDQG WKH SURMHFWŖV XQGHUVWDQGLQJ DQG VKDUH WKHLU OHDUQLQJV ZLWK
RWKHUV�

Ɣ $]HUEDLMDQ DQG *HRUJLD��� � UHSUHVHQWDWLYHV IURP WKH 36$ DQG 3UHVLGHQWLDO $GPLQLVWUDWLRQ
OHDUQHG DERXW YDULRXV DVSHFWV RI SXEOLF DGPLQLVWUDWLRQ DQG VHUYLFHV LQ WKHVH FRXQWULHV�
LQFOXGLQJ WKH OHJDO IUDPHZRUN� WKH SURFHVVHV EHKLQG WKH FUHDWLRQ RI QHZ SXEOLF VHUYLFHV
DQG LPSURYHPHQW RI WKH H[LVWLQJ RQHV� DQG WKH FUHDWLRQ RI D XQLıHG H�GDWDEDVH IRU SXEOLF
VHUYLFHV DQG WKH LQWHJUDWLRQ RI QHZ WHFKQRORJLHV� DPRQJ RWKHU WRSLFV�

Ɣ (VWRQLD DQG 0ROGRYD��� � 36$ UHSUHVHQWDWLYHV IURP WKH 0LQLVWU\ RI -XVWLFH DQG WKH
H�JRYHUQPHQW FHQWHU XQGHU WKH 0LQLVWU\ IRU 'HYHORSPHQW RI ,QIRUPDWLRQ 7HFKQRORJLHV DQG
&RPPXQLFDWLRQV ZHUH IDPLOLDUL]HG ZLWK H[SHULHQFHV LQ WKH WUDQVIRUPDWLRQ RI SXEOLF VHUYLFHV
DQG WKH DSSOLFDWLRQ RI %35 LQ WKHVH FRXQWULHV�

Ɣ *HUPDQ\ DQG &]HFK 5HSXEOLF��� 2ĴFLDOV IURP WKH 6HQDWH� WKH 0LQLVWU\ RI (FRQRPLF
'HYHORSPHQW DQG 3RYHUW\ 5HGXFWLRQ� WKH 0LQLVWU\ RI -XVWLFH DQG WKH 3XEOLF 6HUYLFHV
$JHQF\ JDLQHG SUDFWLFDO NQRZOHGJH DQG VNLOOV UHJDUGLQJ WKH UROH DQG FDSDELOLWLHV RI FHQWUDO
DQG ORFDO DXWKRULWLHV LQ SURYLGLQJ SXEOLF VHUYLFHV DW WKH ORFDO OHYHO�

Ɣ )LQODQG��� 5HSUHVHQWDWLYHV RI WKH 0LQLVWU\ RI -XVWLFH DQG WKH $GPLQLVWUDWLRQ RI WKH 3UHVLGHQW
IRFXVHG RQ WKH DGYDQFHG (XURSHDQ DQG ,QWHUQDWLRQDO H[SHULHQFH DQG EHVW SUDFWLFH LQ
LPSURYLQJ WKH UHJXODWRU\ DQG SROLF\ IUDPHZRUNV SHUWDLQLQJ WR SXEOLF VHUYLFH GHOLYHU\�

�� 3URJUHVV UHSRUW

�� 3URJUHVV 5HSRUW ���������

�� 3URJUHVV UHSRUW

�� 6WXG\ WRXU UHSRUW �$]HUEDLMDQ DQG *HRUJLD� DQG 3URJUHVV 5HSRUW ���������

�� -RLQW SURMHFW RI WKH 0LQLVWU\ RI -XVWLFH RI WKH 5HSXEOLF RI 8]EHNLVWDQ� WKH (XURSHDQ 8QLRQ �(8� DQG WKH 8QLWHG 1DWLRQV
'HYHORSPHQW 3URJUDP �81'3�� �,PSURYHG 3XEOLF 6HUYLFH 'HOLYHU\ DQG (QKDQFHG *RYHUQDQFH LQ 5XUDO 8]EHNLVWDQ�� %ULHI
5HSRUW RQ WKH $FWLYLW\ RI :RPHQŖV $GYLVRU\ *URXSV RI 3XEOLF 6HUYLFHV &HQWHUV�

��

https://drive.google.com/drive/folders/1506CpPhimheIDsHiczxx8Y-R8TNWEVTM


Ɣ /DWYLD��� �� UHSUHVHQWDWLYHV RI WKH 0LQLVWU\ RI -XVWLFH VWXGLHG WKH VWUDWHJLF JXLGDQFH RQ WKH
LPSOHPHQWDWLRQ RI WKH LQLWLDWLYHV UHODWHG WR WKH FDSDFLW\ EXLOGLQJ RI JRYHUQPHQW RĴFLDOV LQ
PRGHUQ KXPDQ UHVRXUFHV PDQDJHPHQW�

Ɣ 7KH /RQGRQ /HDUQLQJ 7UDLQLQJ &HQWUH��� � RĴFLDOV IURP WKH 0LQLVWU\ RI -XVWLFH DQG 3XEOLF
6HUYLFHV $JHQF\ DWWHQGHG D WUDLQLQJ LQ ,VWDQEXO� 7XUNH\�

Ɣ )UDQFH��� 5HSUHVHQWDWLYHV RI WKH 6HQDWH RI 2OL\ 0DMOLV DQG ORFDO JRYHUQDQFH ERGLHV IURP
SLORW UHJLRQV OHDUQHG EHVW SUDFWLFHV EDVHG RQ WKH H[SHULHQFHV RI )UHQFK RĴFLDOV RQ WKH
LQWHUDFWLRQ RI FHQWUDO DQG ORFDO JRYHUQPHQW� HĳHFWLYH IRUPV RI SXEOLF FRQWURO� SXEOLF DGYLVRU\
FRXQFLOV� DQG OHJLVODWLYH EDVHV�

������ &DWDO\WLF�5HSOLFDWLRQ (ĳHFW

2XWUHDFK WR UXUDO FRPPXQLWLHV ZKHUH LW ZDV FKDOOHQJLQJ IRU LQGLYLGXDOV WR DFFHVV WKH 36&V� ZDV
UHSRUWHGO\ D VWURQJ FDWDO\VW WR UDLVLQJ DZDUHQHVV DQG WUDLQLQJ DFURVV QHDUE\ FRPPXQLWLHV� 7KH
:$* RXWUHDFK DQG WUDLQLQJV SURYLGHG DQ LQLWLDO EDVH RI \RXWK DQG ZRPHQ FDWDO\VWV ZLWKLQ WKHLU
FRPPXQLWLHV ZKR DUH H[SHFWHG WR FRQWLQXH WR VXSSRUW DQG WUDLQ RWKHUV LQ WKH FRPPXQLW\ RQ WKH
XVHU�IULHQGO\ SODWIRUP� $OWKRXJK DQ LPSDFW VWXG\ ZLOO SURYLGH YDOLGDWLRQ RI WKLV FODLP� 36& DQG
SURMHFW VWDĳ GHVFULEHG D WUDLQLQJ SURFHVV RQ WKH GLJLWDO SODWIRUP WKDW ZRXOG EH HDVLO\ UHSOLFDWHG
DFURVV FRPPXQLWLHV� SDUWLFXODUO\ E\ \RXWK ZKR ZHUH TXLFN WR OHDUQ WKH SODWIRUP�

7KH SURMHFW GHYHORSHG D PHWKRGRORJ\ IRU WUDLQLQJV DQG FOHDUO\ DUWLFXODWHG UROH IRU :$* WKDW FDQ EH
HDVLO\ UHSOLFDWHG WKURXJKRXW WKH FRXQWU\� 3LORW VLWHV VHUYH DV D VWURQJ H[DPSOH IRU KRZ WKH
JRYHUQPHQW PLJKW FRQWLQXH WR XSJUDGH WKH SK\VLFDO VWUXFWXUH RI RWKHU 36&V DQG H[SDQG VHUYLFHV
RĳHUHG WR SURYLGH D RQH�VWRS VKRS RI SXEOLF VHUYLFHV� ,Q DGGLWLRQ� WKH VHOI�VHUYLFH VWDWLRQV LQ WKH
36&V FDQ EH HDVLO\ UHSOLFDWHG LQ 0DKDOODV WR IXUWKHU H[SDQG DFFHVV�

7KH VWUHQJWKHQLQJ RI SROLFLHV DQG LQVWLWXWLRQDO FDSDFLWLHV DW WKH QDWLRQDO OHYHO KDV SURYLGHG DQ
LPSRUWDQW IRXQGDWLRQ� ZKLFK ZLOO JUHDWO\ VXSSRUW UHSOLFDELOLW\ DQG H[WHQVLRQ RI WKH SURMHFWŖV UHVXOWV�
7KH RQOLQH SODWIRUP� GLJLWL]DWLRQ RI GDWD PDQDJHPHQW� DQG VLWXDWLRQ FHQWHU ZHUH GHYHORSHG WR
SURYLGH VHUYLFHV DW WKH QDWLRQDO OHYHO DQG FDQ FRQWLQXH WR GR VR XSRQ FRPSOHWLRQ RI WKH SURMHFW�

������� 3URJUHVV WR ,PSDFW

$UH WKHUH LQGLFDWLRQV WKDW WKH SURMHFW KDV FRQWULEXWHG WR� RU HQDEOHG SURJUHVV WRZDUG UHGXFHG
HQYLURQPHQWDO VWUHVV DQG�RU LPSURYHG HFRORJLFDO VWDWXV"bb

$OWKRXJK WKH PDLQ IRFXV RI WKH SURMHFW LV RQ LPSURYHG ORFDO JRYHUQDQFH� WKH UHVXOWV KDYH WKH
SRWHQWLDO WR VLJQLıFDQWO\ LPSURYH HQYLURQPHQWDO VXVWDLQDELOLW\� %\ GHYHORSLQJ WKH DELOLW\ IRU DOO FLWL]HQV
WR DFFHVV VHUYLFHV RQOLQH DQG LPSURYHG GLJLWL]DWLRQ RI GDWD PDQDJHPHQW� WKH DPRXQW RI SDSHU XVH
VKRXOG GHFUHDVH GUDPDWLFDOO\�

�� 3URJUHVV UHSRUW ����

�� 3URJUHVV 5HSRUW ���������

�� 3URJUHVV UHSRUW ����

��



7KH DPRXQW RI FDUERQ HPLVVLRQV ZRXOG EH LPSURYHG GXH WR WKH UHGXFWLRQ RI WUDYHO E\ DFFHVVLQJ
VHUYLFHV RQOLQH RU WKURXJK WKH RQH�VWRS VKRS RI WKH 36&V� ,Q DGGLWLRQ� WKH YLVLWV WR FRPPXQLWLHV E\
WKH :$*V DOVR UHGXFH WKH XVH RI IXHO� E\ EULQJLQJ VXSSRUW VHUYLFHV WR WKH FRPPXQLWLHV LQ RQH
YHKLFOH� UDWKHU WKDQ HDFK LQGLYLGXDO IURP WKH FRPPXQLWLHV XVLQJ VHSDUDWH YHKLFOHV WR UHDFK D 36&�

��0DLQ )LQGLQJV� &RQFOXVLRQV� /HVVRQV /HDUQHG�
DQG 5HFRPPHQGDWLRQV

���� 0DLQ )LQGLQJV DQG &RQFOXVLRQV

7KH IROORZLQJ DUH PDLQ ıQGLQJV� FRQFOXVLRQV DQG OHVVRQV EDVHG RQ WKH HYLGHQFH�EDVHG DQDO\VLV
SUHVHQWHG LQ WKH ıQGLQJV VHFWLRQ RI WKLV 7HUPLQDO (YDOXDWLRQ�

������ 3URMHFW 'HVLJQ DQG ,PSOHPHQWDWLRQ

7KH SURMHFW ZDV WKRXJKWIXOO\ GHVLJQHG� WDNLQJ LQWR FRQVLGHUDWLRQ OHDUQLQJV IURP SDVW SURMHFWV ERWK
ZLWKLQ WKH FRXQWU\ DQG LQ RWKHU FRXQWULHV� DQG EXLOGLQJ RQ SROLWLFDO ZLOO� DV ZHOO DV OHJDO DQG
LQVWLWXWLRQDO UHIRUPV� 7KH SURMHFW GHVLJQ FOHDUO\ RXWOLQHV WKH QHHG IRU D V\VWHPV DSSURDFK WR
DGGUHVVLQJ WKH FRPSOH[LWLHV LQYROYHG LQ HQFRXUDJLQJ D SDUDGLJP VKLIW IRU FLWL]HQV WR EHFRPH DFWLYH
FRQVXPHUV RI SXEOLF VHUYLFHV� 7KH SURMHFW ORJLF ZDV ZHOO DUWLFXODWHG ZLWK D FOHDU SDWKZD\ WR FKDQJH
E\ SODFLQJ D FHQWUDO HPSKDVLV RQ VLPSOLI\LQJ DFFHVVLELOLW\ WR SXEOLF VHUYLFHV E\ YXOQHUDEOH JURXSV� ,W
SRVLWHG WKDW VWUHDPOLQLQJ DFFHVV WR DOO SXEOLF VHUYLFHV� HQVXULQJ FLWL]HQV IURP YXOQHUDEOH JURXSV FDQ
HDVLO\ DFFHVV WKHVH VHUYLFHV� DQG LPSURYLQJ WKH TXDOLW\ RI GHOLYHU\ ZLOO LQFUHDVH FLWL]HQ XWLOL]DWLRQ RI
WKH SXEOLF VHUYLFHV WKH\ VHHN�

3DUWQHULQJ ZLWK NH\ JRYHUQPHQW VWDNHKROGHUV DQG HPEHGGLQJ DOO HĳRUWV ZLWKLQ WKH JRYHUQPHQW
VWUXFWXUH SURYHG FUXFLDO� 7KH 0LQLVWU\ RI -XVWLFH SOD\HG D SLYRWDO UROH LQ RYHUVHHLQJ WKH HQWLUH
SURMHFW� DV WKH SULPDU\ SDUWQHU� 7KH SDUWLFLSDWLRQ RI WKH 0R- ZLWK RWKHU UHOHYDQW JRYHUQPHQW HQWLWLHV
VXSSRUWHG GHOLYHU\ WKURXJKRXW WKH SURMHFWŖV OLIHF\FOH� $QG WKH IRUPDO DJUHHPHQWV ZLWK UHOHYDQW
JRYHUQPHQW HQWLWLHV IDFLOLWDWHG VPRRWK SURMHFW LPSOHPHQWDWLRQ� 7KH OD\HUHG DQG FRPSOH[
UHODWLRQVKLSV HQFRXUDJHG FRXQWU\ RZQHUVKLS RI SURMHFW HĳRUWV DW WKH ORFDO DQG QDWLRQDO OHYHOV�

7KH UHVXOWV IUDPHZRUN FDSWXUHG JOREDO DQG QDWLRQDO JRDOV� DQG WKH UHODWHG GHYHORSPHQW FKDOOHQJH�
7KH SURMHFW SURGXFHG VWURQJ PRQLWRULQJ GDWD DQG SURJUHVV UHSRUWV DFFRUGLQJ WR ZKDW KDG EHHQ
LQFOXGHG LQ WKH UHVXOWV IUDPHZRUN� $OWKRXJK DQ LQLWLDO DVVHVVPHQW RI ORFDO QHHGV LQIRUPHG WKH
SURMHFWŖV LPSOHPHQWDWLRQ� RQ�JRLQJ IHHGEDFN IURP HQG�XVHUV �YXOQHUDEOH JURXSV LQ UXUDO DUHDV� ZDV
OLPLWHG�

������ 5HOHYDQFH

7KH ,36' SURMHFWŖV JRDOV DQG DFWLYLWLHV ZHUH GLUHFWO\ DOLJQHG ZLWK WKH JRYHUQPHQW RI 8]EHNLVWDQŖV
JRDOV WR GLJLWL]H DQG VWUHDPOLQH LWV SXEOLF VHUYLFH GHOLYHU\� 81'$)ŖV JRDO WR VXSSRUW 8]EHNLVWDQ LQ
LWV LPSURYHPHQW RI WKH TXDOLW\ RI SXEOLF DGPLQLVWUDWLRQ IRU HTXLWDEOH DFFHVV WR TXDOLW\ SXEOLF VHUYLFHV

��



IRU DOO E\ ������ DQG WKH FXUUHQW &RXQWU\ 3URJUDPPHŖV JRDO WKDW DOO SHRSOH DQG JURXSV LQ
8]EHNLVWDQ GHPDQG DQG EHQHıW IURP HQKDQFHG DFFRXQWDEOH� WUDQVSDUHQW� LQFOXVLYH DQG JHQGHU
UHVSRQVLYH JRYHUQDQFH V\VWHPV DQG UXOH RI ODZ LQVWLWXWLRQV IRU D OLIH IUHH IURP GLVFULPLQDWLRQ DQG
YLROHQFH E\ ������ ZHUH ZHOO DOLJQHG ZLWK WKH JRYHUQPHQWŖV JRDO DQG� WKHUHIRUH� DOVR DOLJQHG ZLWK
,36'ŖV HĳRUWV� 7KH SURMHFW ZDV HDVLO\ DGDSWHG WR VXSSRUW UHVSRQVH WR WKH &29,'��� SDQGHPLF� E\
DFFHOHUDWLQJ WKH WUDQVLWLRQ RI SXEOLF VHUYLFHV WR HOHFWURQLF IRUP�

,36' DOVR VXSSRUWHG WKH FRXQWU\ŖV DFKLHYHPHQW RI LWV WDUJHWV IRU $JHQGD ���� DQG WKH 6XVWDLQDEOH
'HYHORSPHQW *RDOV �6'*V�� SULPDULO\ SURPRWLQJ SHDFHIXO DQG LQFOXVLYH VRFLHWLHV IRU VXVWDLQDEOH
GHYHORSPHQW� SURPRWLQJ VXVWDLQHG� LQFOXVLYH DQG VXVWDLQDEOH HFRQRPLF JURZWK� IXOO DQG SURGXFWLYH
HPSOR\PHQW DQG GHFHQW ZRUN IRU DOO� SDUWLFXODUO\ WKURXJK WHFKQRORJLFDO DGYDQFHPHQW DQG
LQQRYDWLRQ IRU DOO ZRPHQ DQG PHQ� \RXWK� DQG SHRSOH ZLWK GLVDELOLWLHV� DQG� WR D OHVVHU H[WHQW
DFKLHYLQJ� JHQGHU HTXDOLW\ DQG SURPRWLQJ ZRPHQ DQG JLUOVŖ HPSRZHUPHQW�

������ (ĳHFWLYHQHVV

7KH SURMHFW
V IRFXV RQ FDSDFLW\ EXLOGLQJ� VWUDWHJLF +50 PRGHUQL]DWLRQ� DQG WDLORUHG WUDLQLQJ
LQLWLDWLYHV VLJQLıFDQWO\ HQKDQFHG WKH FDSDELOLWLHV RI SXEOLF VHUYDQWV LQ 8]EHNLVWDQ� OD\LQJ D VWURQJ
IRXQGDWLRQ IRU VXVWDLQHG LPSURYHPHQWV LQ SXEOLF VHUYLFH GHOLYHU\� 7KH VWUDWHJLF DOLJQPHQW ZLWK ERWK
QDWLRQDO DQG ORFDO QHHGV� FRPELQHG ZLWK WKH SURYLVLRQ RI SUDFWLFDO WRROV DQG VNLOOV� XQGHUVFRUHG WKH
SURMHFW
V HĳHFWLYHQHVV LQ GULYLQJ PHDQLQJIXO FKDQJH�

7KH SURMHFW ODLG WKH JURXQGZRUN IRU LPSURYHG VHUYLFH GHOLYHU\ WKURXJK LWV VXSSRUW RI WKH
DPHQGPHQW RI � UHJXODWLRQV� LQFOXGLQJ D QDWLRQDO GHFUHH RQ DGGLWLRQDO PHDVXUHV WR VLPSOLI\ WKH
SURYLVLRQ RI SXEOLF VHUYLFHV� UHGXFH EXUHDXFUDWLF EDUULHUV DQG GHYHORS WKH QDWLRQDO V\VWHP RI SXEOLF
VHUYLFHV� ,W DOVR VXSSRUWHG WKH GUDIWLQJ DQG DSSURYDO RI � SXEOLF VHUYLFH VWDQGDUGV DQG WKH
GHYHORSPHQW RI �� SURSRVDOV RQ LPSURYLQJ TXDOLW\ RI SXEOLF VHUYLFH GHOLYHU\ EDVHG RQ DQDO\WLFDO
WRROV GHYHORSHG WR DVVHVV TXDOLW\ OHYHOV RI VHUYLFH GHOLYHU\�

6WURQJ LQVWLWXWLRQDO FDSDFLW\ ZDV HQKDQFHG WKURXJK WUDLQLQJ ����� SHUVRQQHO� VXSSRUWLQJ WKH
GHYHORSPHQW RI DQ RQOLQH SODWIRUP� XSJUDGLQJ HTXLSPHQW� DQG PRGHUQL]LQJ 3XEOLF 6HUYLFH &HQWHUV
WR EH PRUH DFFHVVLEOH IRU SHRSOH ZLWK GLVDELOLWLHV� ZHOFRPLQJ WR ZRPHQ DQG RWKHUV ZKR DUH XQVXUH
DERXW KRZ WR QDYLJDWH WKH V\VWHP� DQG RĳHULQJ D ZLGH UDQJH RI VHUYLFHV LQ RQH ORFDWLRQ�

1HZ PHFKDQLVPV ZHUH SLORWHG ZLWK YDU\LQJ VXFFHVV� 7KH 3XEOLF $GYLVRU\ &RXQFLOV �3$&V� ZHUH
VXFFHVVIXOO\ HVWDEOLVKHG LQ � SLORW UHJLRQV� LQFUHDVLQJ FLWL]HQ SDUWLFLSDWLRQ LQ ORFDO JRYHUQDQFH
SURFHVVHV� :KLOH WKH %XVLQHVV 3URFHVV 5H�HQJLQHHULQJ �%35�� DOWKRXJK Rĳ WR D VORZ VWDUW� ZDV
HPSOR\HG LQ �� SXEOLF VHUYLFHV�

������ (ĴFLHQF\

7KH ,36' SURMHFWŖV ĲH[LEOH PDQDJHPHQW DQG VWHDG\� FRQVLVWHQW GHOLYHU\ DFURVV HDFK \HDU
GHPRQVWUDWHG HĴFLHQF\ LQ GHOLYHU\� OHDGLQJ WR VXFFHVVIXO DFFRPSOLVKPHQW RI LWV JRDOV� 7KH SURMHFW

�� &3' ���������

�� 81'$) WKDW ZDV FXUUHQW DW WKH WLPH RI SURMHFW GHVLJQ

��



WHDP ZDV ZHOO VXLWHG IRU WKHLU UROHV DQG VXĴFLHQWO\ UHVRXUFHG IRU VXFFHVV DQG DGHSW DQG
UHVSRQGLQJ WR PDMRU FKDOOHQJHV� VXFK DV DGPLQLVWUDWLYH FKDQJHV DQG &29,'��� UHVWULFWLRQV�

7KH YDVW PDMRULW\ RI IXQGLQJ FDPH IURP WKH (8 GHOHJDWLRQ DQG ZDV HĳHFWLYHO\ XWLOL]HG WR DFFHOHUDWH
DQG FDWDO\]H JRYHUQPHQW GHOLYHU\ WKURXJK HĳRUWV WKDW ZHUH HPEHGGHG LQ WKH JRYHUQPHQW VWUXFWXUH
DQG HDVLO\ VXVWDLQHG RQFH WKH SURMHFW FORVHV� ,Q DGGLWLRQ� WKH SURMHFW DOLJQHG DQG LQWHJUDWHG LWV
DFWLYLWLHV ZLWK QDWLRQDO UHIRUP SULRULWLHV DQG UHOHYDQW SURYLVLRQV RI WKH SXEOLF VHUYLFH GHOLYHU\ IRU
IXUWKHU HĴFLHQF\� ZLWK RSHUDWLRQDO FRVWV PLQLPL]HG E\ XWLOL]LQJ SXEOLF EXLOGLQJV SURYLGHG DV LQ�NLQG
FRQWULEXWLRQV E\ WKH 0R-� 7KH SURMHFW DOVR OHYHUDJHG 81'3ŖV FRPPRQ VHUYLFHV IRU SURFXUHPHQW�
DGPLQLVWUDWLRQ� DQG ıQDQFH� DPRQJ RWKHUV�

������ 6XVWDLQDELOLW\

:KLOH QRW HQRXJK WLPH KDV SDVVHG WR GHPRQVWUDWH ORQJHU WHUP LPSDFW� WKH SURMHFW DFKLHYHG VRPH
VWURQJ IRXQGDWLRQDO FRPSRQHQWV WKDW ZLOO SRWHQWLDOO\ OHDG WR WKH GHVLUHG ORQJHU�WHUP LPSDFW� 7KH
,36' FRQWULEXWHG WR HQKDQFLQJ JRYHUQDQFH HĴFLHQF\� FRQYHQLHQFH� DQG LPSURYHG UHVSRQVLYH
FLWL]HQ�RULHQWHG SXEOLF VHUYLFH GHOLYHU\ WKURXJK WKH DGYDQFHPHQW RI H�JRYHUQPHQW DV RXWFRPH
LQGLFDWRUV� 6RPH LQWHUHVW KDV DOUHDG\ EHHQ GHPRQVWUDWHG WR UHSOLFDWH LQFOXVLYH LQIUDVWUXFWXUH DV
PRGHOHG LQ WKH SLORW 36&V� 7KH WUDLQLQJ PRGXOHV GHYHORSHG E\ WKH :$* FRRUGLQDWRUV FDQ FRQWLQXH
WR EH XWLOL]HG DQG WKH FRPPXQLW\ PHPEHUV ZKR ZHUH WUDLQHG DUH DEOH WR VKDUH WKHLU NQRZOHGJH
ZLWK RWKHUV WR FUHDWH D ULSSOH HĳHFW�

������ &URVV FXWWLQJ ,VVXHV

$V SDUW RI DGRSWLQJ D +XPDQ 5LJKWV EDVHG DSSURDFK DQG DGGUHVVLQJ WKH 81 SULQFLSOH RI /HDYH 1R
2QH %HKLQG� WKH SURMHFW PDLQWDLQHG D IRFXV RQ DGGUHVVLQJ LVVXHV RI DFFHVVLELOLW\ DQG DĳRUGDELOLW\
RI SXEOLF VHUYLFHV WKURXJKRXW LWV LPSOHPHQWDWLRQ� SDUWLFXODUO\ IRU ZRPHQ� \RXWK� WKH HOGHUO\ DQG
SHRSOH ZLWK GLVDELOLWLHV� 7KH SURMHFW HQVXUHG WKH SK\VLFDO 36& VSDFHV ZHUH DFFHVVLEOH WR SHRSOH
ZLWK SK\VLFDO DQG YLVXDO GLVDELOLWLHV� D GLJLWDO SODWIRUP ZDV FUHDWHG IRU DFFHVV E\ DOO WR VHUYLFHV IURP
DQ\ ORFDWLRQ� WUDLQLQJ ZDV RĳHUHG RQ GLJLWDO XVH IRU SHRSOH LQ UXUDO DUHDV LQ GLVWULFWV RI SLORW 36&V�
DQG IDFLOLWDWHG QDYLJDWLRQ RI ZKHUH WR DFFHVV WKH UHVRXUFHV QHHGHG�

7KH SURMHFW SURYLGHG VWURQJ VXSSRUW IRU ZRPHQ DQG RWKHU YXOQHUDEOH JURXSV WKURXJK WKH :$*
FRRUGLQDWRUV DQG YROXQWHHUV� 7KH\ SOD\HG D NH\ UROH LQ UHDFKLQJ YXOQHUDEOH FRPPXQLWLHV ZKR
VWUXJJOH WR ıQG WKH UHVRXUFHV WR DUULYH DW D 36&� VXĳHU IURP ORVW ZDJHV DQG RWKHU FRPPLWPHQWV
ZKHQ GHGLFDWLQJ WKH WUDYHO WLPH� DQG RYHUFRPH FXOWXUDO EDUULHUV� +RZHYHU� SDUWLFLSDWLRQ RI ZRPHQ
RYHUDOO ZDV RQO\ ��� RI JRYHUQPHQW SHUVRQQHO LQ WKH WUDLQLQJV DQG QRW UHFRUGHG IRU SHRSOH ZLWK
GLVDELOLWLHV RU IURP RWKHU YXOQHUDEOH JURXSV� DQG WKH SURMHFW WHDP KDG DQ HYHQ ORZHU SHUFHQWDJH�
$FFRUGLQJ WR DQ LQLWLDO DQDO\VLV� LW ZDV UHFRJQL]HG WKDW WKHUH ZDV D ORZ SHUFHQWDJH RI ZRPHQ
UHSUHVHQWHG LQ ORFDO JRYHUQPHQW VWUXFWXUHV�� DQG ZRPHQ ZHUH OLPLWHG LQ WKHLU HFRQRPLF ULJKWV���

$OWKRXJK WKHUH ZDV VRPH PHQWLRQ RI FRQGXFWLQJ VFUHHQLQJ IRU JHQGHU HTXDOLW\ DQG JHQGHU PDUNHUV
GXULQJ DQ LQWHUYLHZ� QR GRFXPHQWDWLRQ ZDV SURYLGHG�

�� ,36' 3URMHFW 'RFXPHQW� 3S� ���

�� &('$: 5HSRUW ����

��



6RXWK�6RXWK DQG 7ULDQJXODU &RRSHUDWLRQ �667&� ZDV ZHOO LQWHJUDWHG LQWR OHDUQLQJ DFWLYLWLHV� ZLWK
JRYHUQPHQW SHUVRQQHO WUDYHOLQJ RQ VWXG\ WRXUV DQG LQWHUQDWLRQDO H[SHUWV FRQGXFWLQJ UHVHDUFK DQG
DQDO\VLV WR H[SDQG WKH SURMHFWŖV XQGHUVWDQGLQJ RI WKHLU HĳRUWV DQG VKDULQJ WKHLU OHDUQLQJV ZLWK
RWKHUV�

������ 3URJUHVV WR ,PSDFW

,36' FRQGXFWHG D QXPEHU RI FRRUGLQDWHG DQG FRPSOHPHQWDU\ DFWLYLWLHV WKDW SURYLGH D IRXQGDWLRQ
WKDW VKRXOG OHDG WR ORQJHU WHUP HQYLURQPHQWDO LPSDFW QRW \HW GHPRQVWUDWHG� 7KH PDLQ IRFXV RI WKH
SURMHFW ZDV RQ LPSURYHG ORFDO JRYHUQDQFH� KRZHYHU� E\ GHYHORSLQJ WKH DELOLW\ IRU DOO FLWL]HQV WR
DFFHVV VHUYLFHV RQOLQH DQG LPSURYHG GLJLWL]DWLRQ RI GDWD PDQDJHPHQW� WKH DPRXQW RI SDSHU XVH
VKRXOG GHFUHDVH GUDPDWLFDOO\� ,Q DGGLWLRQ� WKH DPRXQW RI FDUERQ HPLVVLRQV ZLOO OLNHO\ EH LPSURYHG
GXH WR WKH UHGXFWLRQ RI WUDYHO E\ DFFHVVLQJ VHUYLFHV �� RQOLQH� �� WKURXJK WKH RQH�VWRS VKRS RI WKH
36&V� DQG �� YLVLWV WR FRPPXQLWLHV E\ WKH :$*V�

��� /HVVRQV /HDUQHG DQG %HVW 3UDFWLFHV

'XULQJ WKH SUHOLPLQDU\ ıQGLQJV ZRUNVKRS� WKH IROORZLQJ OHVVRQV OHDUQHG DQG EHVW SUDFWLFHV ZHUH
FROODERUDWLYHO\ GHYHORSHG E\ WKH SURMHFW WHDP DQG IDFLOLWDWHG E\ WKH HYDOXDWLRQ WHDP�

3URMHFW 'HVLJQ

�� 7KH SURMHFW GHVLJQ LQFOXGHG D VWURQJ IUDPHZRUN IRU ZKDW WKH SURMHFW HQWDLOHG ZKLOH
SURYLGLQJ VSDFH DQG ĲH[LELOLW\ IRU KRZ LW ZDV LPSOHPHQWHG�

�� 6XĴFLHQW DQG SURSHUO\ DOORFDWHG KXPDQ UHVRXUFHV ZHUH QHFHVVDU\ WR DFKLHYH WKH LQWHQGHG
SURMHFW UHVXOWV�

D� (DFK FRPSRQHQW KDG LWV RZQ WDVN PDQDJHU�
E� 'HGLFDWHG WHFKQLFDO VXSSRUW E\ VSHFLDOLVWV LQ ,QIRUPDWLRQ 7HFKQRORJ\�

FRPPXQLFDWLRQV� SXEOLF UHODWLRQV� DQG SURFXUHPHQW�
�� 6LJQLıFDQW HQJDJHPHQW ZLWK QDWLRQDO SDUWQHUV VWDUWLQJ ZLWK WKH SURMHFW GHVLJQ ZLWK WKH

LQWHQWLRQ RI LGHQWLI\LQJ WKHLU QHHGV DQG FODULI\LQJ HDFK DFWRUŖV UROHV DQG H[SHFWDWLRQV
HQFRXUDJHG HĴFLHQW LPSOHPHQWDWLRQ�

�� &ORVH FROODERUDWLRQ EHWZHHQ UHOHYDQW &RXQWU\ 2ĴFH FOXVWHUV DQG WKH SURMHFW WHDP GXULQJ
WKH GHVLJQ SKDVH DQG WKURXJKRXW LPSOHPHQWDWLRQ IDFLOLWDWHG HĴFLHQF\ DQG OHYHUDJH 81'3
H[SHUWLVH�

3URMHFW 7HDP
�� %XLOGLQJ D VWURQJ� ZHOO SUHSDUHG WHDP HQDEOHG HĳHFWLYH LPSOHPHQWDWLRQ�

D� (DFK WHDP PHPEHU ZDV ZHOO WUDLQHG DQG ZHOO SUHSDUHG IRU DQ\ PHHWLQJ� VR WKDW
WKH\ FRXOG EHVW VXSSRUW WKH SURMHFWŖV SURJUHVV�

E� 6KDUHG NQRZOHGJH DFURVV WKH HQWLUH WHDP � IURP DOO SLORW ORFDWLRQV � WKURXJK D
GDVKERDUG DQG�RU RWKHU UHSRUWLQJ PHFKDQLVPV HQFRXUDJHG OHDUQLQJ� LQQRYDWLRQ�
DQG FRQVLVWHQF\ RI LPSOHPHQWDWLRQ�

��



F� %ULQJLQJ LQ LQSXWV IURP RWKHU FRXQWULHV WR SURYLGH IUHVK LGHDV� HQFRXUDJHG
DOWHUQDWLYH RU LQQRYDWLYH ZD\V�

�� %XLOGLQJ D FROODERUDWLYH� VXSSRUWLYH HQYLURQPHQW SURPRWHG D KHDOWK\ WHDP ZRUNLQJ DW WKHLU
WRS FDSDFLW\�

D� %XLOW WHDP VSLULW IURP WKH EHJLQQLQJ DQG FRQWLQXHG WKURXJKRXW LPSOHPHQWDWLRQ�
E� 3URYLGHG VSDFH IRU VHOI�FDUH� VR WKDW HDFK WHDP PHPEHU FDQ ZRUN RSWLPDOO\ ZLWKRXW

VDFULıFLQJ WKHLU KHDOWK�

3URMHFW ,PSOHPHQWDWLRQ
�� %XLOGLQJ D VWURQJ QDWLRQDO SDUWQHUVKLS DQG PXWXDO FROODERUDWLRQ VHW WKH IRXQGDWLRQ IRU

PHDQLQJIXO� ORQJ�ODVWLQJ LPSDFWV�
D� 'HYHORSHG D VWURQJ SUHVHQFH LQ UHJLRQV ZKHUH SLORW SURMHFWV ZHUH EHLQJ FRQGXFWHG�
E� )UHTXHQW YLVLWV WR SLORW UHJLRQV ZLWK RSHQ GLVFXVVLRQV DERXW SURJUHVV
F� &ODULıHG ZLWK QDWLRQDO SDUWQHUV RQ 81'3 UXOHV DQG SURFHGXUHV IRU VPRRWK

LPSOHPHQWDWLRQ�
G� -RLQW ZRUNLQJ JURXSV IRU UHOHYDQW DFWLYLWLHV VXSSRUWHG FRPPRQ XQGHUVWDQGLQJ�

QDWLRQDO HQJDJHPHQW� DQG QDWLRQDO RZQHUVKLS�
�� 1DWLRQDO RZQHUVKLS ZDV LQWHQWLRQDOO\ DQG FRQWLQXRXVO\ EXLOW WKURXJKRXW LPSOHPHQWDWLRQ�

D� 1DWLRQDO SDUWQHUV VLJQHG DOO 725V� VR WKDW WKH\ ZHUH UHVSRQVLEOH IRU WKH ZRUN WR EH
FRQGXFWHG DQG ZHUH FOHDU DERXW WKH DJUHHPHQW�

E� ��GD\ ZRUNVKRSV WZLFH D \HDU ZLWK NH\ SURMHFW VWDNHKROGHUV IURP GLVWULFWV� UHJLRQV
DQG FHQWUDO RĴFHV GLVFXVVLQJ SURJUHVV� FKDOOHQJHV DQG FROODERUDWLYH SUREOHP
VROYLQJ IDFLOLWDWHG GHHSHU XQGHUVWDQGLQJ RI SURMHFW RXWSXWV DQG VPRRWKHU
LPSOHPHQWDWLRQ�

�� &DSDFLW\ EXLOGLQJ ZLWK QDWLRQDO DFWRUV WKURXJKRXW LPSOHPHQWDWLRQ ZDV FULWLFDO WR HQVXUH
LQVWLWXWLRQDO OHDUQLQJ� QRW MXVW LQGLYLGXDO OHDUQLQJ�

D� 6RIW VNLOOV WUDLQLQJ IRU SLORW UHJLRQ UHSUHVHQWDWLYHV WR LPSURYH VHUYLFH GHOLYHU\ �VXFK
DV� FXVWRPHU VHUYLFH� FRQĲLFW PDQDJHPHQW� VWUHVV PDQDJHPHQW� DQG WLPH
PDQDJHPHQW��

E� 7UDLQLQJV FRQGXFWHG RXWVLGH RI WKH RĴFH SURYLGHG VSDFH IRU GHGLFDWHG IRFXV E\
SDUWLFLSDQWV�

���� 5HFRPPHQGDWLRQV

7KH IROORZLQJ UHFRPPHQGDWLRQV DUH EDVHG RQ WKH HYLGHQFH JDWKHUHG DQG DQDO\]HG GXULQJ WKLV
WHUPLQDO HYDOXDWLRQ� $V WKLV SURMHFW LV FRPLQJ WR D FORVH� WKH\ DUH JHDUHG WRZDUGV IXWXUH SURMHFWV
EHWZHHQ 81'3 DQG WKH JRYHUQPHQW RI 8]EHNLVWDQ�

��



5HFRPPHQGDWLRQV IRU )XWXUH 3URMHFWV 5HVSRQVLEOH
3DUW\

�� )XUWKHU VWUHQJWKHQ SDUWQHUVKLSV DQG FODULW\ IRU LPSURYHG ORFDO
RZQHUVKLS DQG SURMHFW LPSOHPHQWDWLRQ�

'XH WR WKH FRPSOH[LW\ RI WKH SURMHFW� YDULRXV JRYHUQPHQW HQWLWLHV
ZHUH LQYROYHG LQ LWV LPSOHPHQWDWLRQ� 7KH ,36' DUUDQJHPHQWV ZHUH
VXFFHVVIXO� LQFOXGLQJ GXULQJ PDMRU H[WHUQDO LQĲXHQFHV �&29,'���
SDQGHPLF DQG DGPLQLVWUDWLYH FKDQJHV�� 7KHUHIRUH� IXWXUH SURMHFWV
VKRXOG FRQWLQXH WR IROORZ WKH PRGHO RI RQH HQWLW\ DV WKH SULPDU\
SDUWQHU IRU WKH SURMHFW� ZLWK IRUPDO DJUHHPHQWV VLJQHG ZLWK RWKHU
UHOHYDQW HQWLWLHV WR HQVXUH FRXQWU\ RZQHUVKLS DQG VPRRWK
LPSOHPHQWDWLRQ�

)RU H[DPSOH� LQ DGGLWLRQ WR WKH LQLWLDO FODULıFDWLRQ DERXW D SDUWQHUŖV
UROH� DFFRUGLQJ WR LWV �� SXUSRVH� �� H[SHFWHG UHVXOWV� �� KRZ WKH ZRUN
ZLOO EH RUJDQL]HG� �� ZKDW UHVRXUFHV ZLOO EH QHHGHG DQG DYDLODEOH� DQG
�� ZKLFK SDUWLHV DUH UHVSRQVLEOH IRU ZKDW DVSHFWV� WKLV DFWLYLW\ VKRXOG
EH GLVFXVVHG DQG UHYLVHG DQQXDOO\ �RU VRRQHU LI QHHGHG�� 7KLV ZLOO
FODULI\ HDFK SDUWQHUŖV UROH DQG DYRLG GLĳHULQJ H[SHFWDWLRQV� LQFOXGLQJ
FODULW\ RI 81'3ŖV UROH DQG SURMHFW OLPLWDWLRQV�

81'3

�� 5HLQIRUFHG ZRUNSODFH EHVW SUDFWLFHV

6LWXDWLRQ &HQWHU LV D SRZHUIXO PRQLWRULQJ WRRO WKDW UHFRUGV DOO
LQWHUDFWLRQV ZLWK FOLHQWV LQ WKH 36&V ZLWK WKH SRVLWLYH LQWHQWLRQ RI
LPSURYLQJ TXDOLW\ GHOLYHU\ DQG UHGXFLQJ FRUUXSWLRQ� 0RYLQJ IRUZDUG�
WKH 0R- VKRXOG FUHDWH D UHJXODU SUDFWLFH RI HQJDJLQJ H[WHUQDO
FRQWUDFWRUV WR UHYLHZ LWV SUDFWLFHV DFFRUGLQJ WR LQWHUQDWLRQDO
VWDQGDUGV DQG EHVW SUDFWLFHV IRU ZRUNSODFH HQYLURQPHQW WKDW DUH
DOLJQHG ZLWK WKH 81 VWDQGDUGV �,/2 'HFODUDWLRQ RQ )XQGDPHQWDO
3ULQFLSOHV DQG 5LJKWV DW :RUN DQG LWV )ROORZ�XS $GRSWHG DW WKH ��WK
6HVVLRQ RI WKH ,QWHUQDWLRQDO /DERXU &RQIHUHQFH ������ DQG DPHQGHG
DW WKH ���WK 6HVVLRQ �������

0R-

�� ([SDQGHG 5HVXOWV )UDPHZRUN

7KH ,36' SURMHFWŖV PRQLWRULQJ DQG HYDOXDWLRQ SURFHVV ZDV RI KLJK
TXDOLW\� ZLWK VWURQJ HYLGHQFH VXSSRUWLQJ WKH RXWFRPHV� RXWSXWV� DQG
LQGLFDWRUV RI WKH UHVXOWV IUDPHZRUN� +RZHYHU� WKH IUDPHZRUN DQG

��



UHODWHG GDWD VKRXOG EH H[SDQGHG WR LQFOXGH GLVDJJUHJDWLRQ RI
YXOQHUDEOH JURXSV DQG EHQHıFLDU\ LPSDFW� 0RUH VSHFLıFDOO\�
DGGLWLRQDO RXWSXWV DQG LQGLFDWRUV LQ WKH UHVXOWV IUDPHZRUN JHDUHG
WRZDUGV HQKDQFLQJ WKH HQJDJHPHQW DQG XVH DFFRUGLQJ WR JHQGHU
DQG RWKHU YXOQHUDEOH JURXSV�

7KLV PLJKW LQFOXGH� �� SURMHFW WHDP PDNH XS �HJ� EDODQFH RI WHDP
PDNH XS DQG GLVWULEXWLRQ RI OHDGHUVKLS UROHV DFFRUGLQJ WR JHQGHU�
SHRSOH ZLWK GLVDELOLWLHV� UXUDO DUHDV�� �� SDUWLFLSDWLRQ DQG HQJDJHPHQW
ZLWK SDUWLFLSDQWV LQ SURMHFW DFWLYLWLHV� DQG �� HQG�XVHUV �FOLHQWV
VHHNLQJ SXEOLF VHUYLFHV�

81'3

�� ([SDQG HĳRUWV WR EHWWHU XQGHUVWDQG DQG UHVSRQG WR HQG XVHU
EHKDYLRUV DQG VDWLVIDFWLRQ OHYHOV

0RYLQJ IRUZDUG� LW ZRXOG EH XVHIXO WR�

Ɣ &RQGXFW D FRPSUHKHQVLYH DVVHVVPHQW RI WKH SURMHFWŖV
LPSDFWV RQ HQG XVHUV� LGHQWLI\LQJ ZKR LV XVLQJ WKH QHZ
V\VWHPV DQG IDFLOLWLHV� LQ ZKDW ZD\V� DQG KRZ WKDW PD\ KDYH
DĳHFWHG WKHLU OLYHV� 7KLV ZRXOG GHPRQVWUDWH WKH FKDQJHV WKDW
KDYH DOUHDG\ RFFXUUHG� DV ZHOO DV LQIRUP WKH SRWHQWLDO ZD\V WR
PRYH IRUZDUG�

Ɣ 'HYHORS D SURFHVV ZLWKLQ WKH 0R- WKDW DQDO\]HV GDWD
�LQFOXGLQJ ELJ GDWD� WR EHWWHU XQGHUVWDQG RYHUDUFKLQJ XVHU
EHKDYLRU WUHQGV DQG VKLIWV WR LQIRUP RQ LVVXHV VXFK DV KRZ
WKH 36&V DQG WKH RQOLQH SODWIRUP DUH EHLQJ DFFHVVHG DQG
KRZ PDQ\ DUH IURP ZKLFK YXOQHUDEOH JURXSV� DPRQJ RWKHUV�
7KLV ZLOO SURYLGH HYLGHQFH RI SURJUHVV DQG KHOS WR LGHQWLI\
DUHDV IRU LPSURYHPHQW�

81'3

0R-

�� 'HHSHQ DWWHQWLRQ WR JHQGHU HTXDOLW\ DQG LQFOXVLRQ

7KH SURMHFW VXFFHVVIXOO\ IRFXVHG WKHLU HĳRUWV RQ VXSSRUWLQJ ZRPHQ
DQG RWKHU YXOQHUDEOH JURXSV� ,Q DGGLWLRQ WR WKH H[SDQGHG UHVXOWV
IUDPHZRUN �VHH UHFRPPHQGDWLRQ ��� WKH SURMHFW VKRXOG LQWHJUDWH WKLV
IRFXV RQ JHQGHU DQG LQFOXVLRQ �SDUWLFXODUO\ IRU ZRPHQ� SHRSOH ZLWK
GLVDELOLWLHV� DQG SHRSOH OLYLQJ LQ UXUDO DUHDV� LQ WHUPV RI FDUHHU
GHYHORSPHQW DQG DGYDQFHPHQW� ERWK LQ LWV RZQ SURMHFW WHDP DQG LQ
WKH VHOHFWLRQ RI SDUWLFLSDQWV RI LWV DFWLYLWLHV�

81'3

�� )XUWKHU WUDLQLQJ IRU :$* FRRUGLQDWRUV 81'3

��



:RPHQ $GYLVRU\ *URXSV �:$*V� KDYH EHHQ KLJKO\ VXFFHVVIXO LQ
VXSSRUWLQJ ZRPHQ DQG RWKHUV WR EHWWHU XQGHUVWDQG DQG DFFHVV
SXEOLF VHUYLFHV� 7KH :$* FRRUGLQDWRUV VKRXOG EH WUDLQHG LQ VNLOOV RQ
KRZ WR DSSURSULDWHO\ UHVSRQG WR DOO LVVXHV RXWVLGH WKH VFRSH RI WKHLU
UHVSRQVLELOLWLHV DQG ZKHUH WR GLUHFW WKH FOLHQW�

3DUWLFXODU DWWHQWLRQ VKRXOG EH SDLG WR WUDLQLQJ RQ WKH H[WHQW DQG GHSWK
RI VHUYLFHV DYDLODEOH LQ VHQVLWLYH DUHDV� VXFK DV GRPHVWLF YLROHQFH RU
SHUVRQDO VWUXJJOHV� DPRQJ RWKHUV�

��
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$QQH[ �� 7( 7HUPV RI 5HIHUHQFH

81,7(' 1$7,216
'(9(/230(17
352*5$00(

7(506 2)
5()(5(1&(

7(50,1$/ (9$/8$7,21 2) 7+( (8�81'3 352-(&7 µ,03529(' 38%/,&
6(59,&( '(/,9(5< $1' (1+$1&(' *29(51$1&( ,1 585$/ 8=%(.,67$1¶

3URMHFW 7LWOH� ,PSURYHG 3XEOLF 6HUYLFH 'HOLYHU\ DQG (QKDQFHG *RYHUQDQFH LQ
5XUDO 8]EHNLVWDQ � ��������

)XQFWLRQDO 7LWOH� ,QWHUQDWLRQDO &RQVXOWDQW
'XUDWLRQ� (VWLPDWHG �� GD\V �SHU FRQVXOWDQW� RYHU D SHULRG RI -XQH � $XJXVW

����� LQFOXGLQJ DW OHDVW � GD\V RI ILHOG PLVVLRQ WR 7DVKNHQW FLW\�
6XUNKDQGDU\D UHJLRQ DQG 5HSXEOLF RI .DUDNDOSDNVWDQ RI WKH
5HSXEOLF RI 8]EHNLVWDQ�

�� ,1752'8&7,21

7KLV LV WKH 7HUPV RI 5HIHUHQFH �7R5� IRU �WKH 7HUPLQDO 5HYLHZ RI WKH 81'3 3URMHFW ³,PSURYHG 3XEOLF
6HUYLFH 'HOLYHU\ DQG (QKDQFHG *RYHUQDQFH LQ 5XUDO 8]EHNLVWDQ´� 7KLV 7HUPV RI 5HIHUHQFH �7R5� VHWV
RXW WKH H[SHFWDWLRQV IRU WKH 7HUPLQDO (YDOXDWLRQ �7(� RI WKH SURMHFW LPSOHPHQWHG E\ 81'3 DQG
WKURXJK ILQDQFLDO VXSSRUW RI WKH (8� 7KH SURMHFW VWDUWHG RQ WKH �VW -XO\ ���� ZLWK WKH HQG GDWH RI ��VW
'HFHPEHU ����� 7KH 7( SURFHVV PXVW IROORZ WKH JXLGDQFH RXWOLQHG LQ WKH GRFXPHQW µ(YDOXDWLRQ
,PSOHPHQWDWLRQ� -XQH ����¶�KWWS���ZHE�XQGS�RUJ�HYDOXDWLRQ�JXLGHOLQH�VHFWLRQ���VKWPO��

�� 352-(&7 %$&.*5281' $1' &217(;7

7KH SURMHFW DLPV WR HQKDQFH WKH FDSDFLW\ RI JRYHUQPHQW DJHQFLHV IRU LPSURYHG SXEOLF VHUYLFH GHOLYHU\ E\
H[SDQGLQJ DFFHVVLELOLW\ WR SXEOLF VHUYLFHV� LQWHJUDWLQJ VHUYLFH GHOLYHU\ V\VWHPV DQG GHFHQWUDOLVLQJ WKHLU
DFFHVV� DV ZHOO DV E\ HQDEOLQJ WKH QHFHVVDU\ PHFKDQLVPV WR VXSSRUW WKHVH FKDQJHV DQG HQVXULQJ WKHLU
VXVWDLQDELOLW\� %\ LPSURYLQJ GHOLYHU\ RI SXEOLF VHUYLFHV� WKH SURMHFW ZLOO FRQWULEXWH WR LPSURYLQJ WKH
TXDOLW\ RI OLIH RI YXOQHUDEOH VHFWRUV RI WKH SRSXODWLRQ LQ UXUDO DUHDV � VXFK DV ZRPHQ� \RXWK DQG FKLOGUHQ�
WKH HOGHUO\� DQG SHRSOH ZLWK GLVDELOLWLHV ± E\ HQKDQFLQJ WKHLU DFFHVV WR SXEOLF VHUYLFHV DQG E\ LQFUHDVLQJ
WKH TXDOLW\ RI VHUYLFH GHOLYHU\� 7KLV SURMHFW DOVR DLPV WR VWUHQJWKHQ FLWL]HQ SDUWLFLSDWLRQ WKURXJK D YDULHW\
RI RXWUHDFK DQG VRFLDO DFFRXQWDELOLW\ PHFKDQLVPV WKDW HQKDQFH SHRSOH¶V YRLFH LQ GHFLVLRQ�PDNLQJ
SURFHVVHV DQG LQFUHDVH WKHLU DFFHVV WR LQIRUPDWLRQ� HIIHFWLYHO\ LQFUHDVLQJ WKH WUDQVSDUHQF\ RI 8]EHNLVWDQ¶V
ORFDO JRYHUQDQFH V\VWHP� 7KH SURMHFW REMHFWLYHV DUH FRQJUXHQW ZLWK JRYHUQPHQW SROLF\ GHPDQGV LQ
GHVLJQLQJ DQG LPSOHPHQWLQJ LQLWLDWLYHV WKDW ZRXOG IRVWHU LQVWLWXWLRQDO HIIHFWLYHQHVV� WUDQVSDUHQF\ DQG
SDUWLFLSDWLRQ DQG FKDQJH PDQDJHPHQW� 7KXV� SURMHFW REMHFWLYHV DUH FOHDUO\ OLQNHG ZLWK WKH FRXQWU\¶V
UHIRUP DVSLUDWLRQV DQG VWUDWHJLHV�

7KH SURMHFW JRDOV DUH LQ OLQH ZLWK VHYHUDO RI WKH 6XVWDLQDEOH 'HYHORSPHQW *RDOV �6'*V�� )RU H[DPSOH�
SURMHFW DFWLYLWLHV FRQWULEXWH WRZDUGV WKH DFKLHYHPHQW RI 6'* �� FDOOLQJ IRU WKH SURPRWLRQ RI SHDFHIXO DQG
LQFOXVLYH VRFLHWLHV IRU VXVWDLQDEOH GHYHORSPHQW DQG IRU EXLOGLQJ HIIHFWLYH� DFFRXQWDEOH DQG LQFOXVLYH

��
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LQVWLWXWLRQV DW DOO OHYHOV� $W WKH VDPH WLPH WKH SURMHFW DFWLYLWLHV DUH DOVR SURPRWH LQFOXVLYH DQG VXVWDLQDEOH
HFRQRPLF JURZWK� WHFKQRORJLFDO DGYDQFHPHQW DQG LQQRYDWLRQ IRU DOO ZRPHQ DQG PHQ� LQFOXGLQJ \RXQJ
SHRSOH DQG SHUVRQV ZLWK GLVDELOLWLHV DQG HTXDO SD\ IRU ZRUN RI HTXDO YDOXH �6'* ��� )XUWKHUPRUH� SURMHFW
DFWLYLWLHV KDV DGYDQFH DFKLHYHPHQW RI JHQGHU HTXDOLW\ E\ HPSRZHULQJ DOO ZRPHQ� HQVXULQJ ZRPHQ¶V IXOO
DQG HIIHFWLYH SDUWLFLSDWLRQ DQG HTXDO RSSRUWXQLWLHV IRU OHDGHUVKLS DW DOO OHYHOV RI GHFLVLRQ�PDNLQJ LQ WKH
SROLWLFDO� HFRQRPLF DQG SXEOLF OLIH �6'* ���

([SHFWHG 5HVXOWV

7KH 3URMHFW KDV WKH IROORZLQJ FRPSRQHQWV�

Ɣ $FWLYLW\ �� %XLOG DQ HQDEOLQJ HQYLURQPHQW IRU LPSURYHG SXEOLF VHUYLFH GHOLYHU\ E\ VWUHDPOLQLQJ
UHJXODWRU\ IUDPHZRUN DQG UHOHYDQW SROLFLHV� DQG HQFRXUDJLQJ GDWD�GULYHQ DQG HYLGHQFH�EDVHG
SROLF\ PDNLQJ�

Ɣ $FWLYLW\ �� (QKDQFH LQVWLWXWLRQDO FDSDFLWLHV RI WKH 36$� WKH 0R- DQG DVVRFLDWHG DJHQFLHV WR
GHYHORS� SODQ� LPSOHPHQW DQG PRQLWRU SXEOLF VHUYLFH GHOLYHU\ SROLF\ LPSOHPHQWDWLRQ YLD WKH
36&V�

Ɣ $FWLYLW\ �� %XLOG WHFKQLFDO FDSDFLW\ RI DW OHDVW � 36&V LQ WKH SLORW UHJLRQV WR VKRZFDVH DQ
H[HPSODU PRGHO RI SXEOLF VHUYLFH GHOLYHU\ DLPLQJ WR ZLQ SXEOLF WUXVW DQG RYHUFRPH FRQFHUQV ZLWK
UHJDUG WR WKH YLDELOLW\ RI RQH�VWRS VKRSV�

Ɣ $FWLYLW\ �� ,QWURGXFWLRQ RI SLORW SDUWLFLSDWRU\ SODQQLQJ DQG JRYHUQDQFH V\VWHPV LQ ORFDO
*RYHUQPHQW LQ WKH SLORW UHJLRQV WR HQVXUH WKDW SXEOLF VHUYLFH GHOLYHU\ DGGUHVVHV WKH QHHGV RI WKH
SHRSOH� LQ SDUWLFXODU WKH YXOQHUDEOH JURXSV�

7KH 2XWFRPHV RI WKH 3URMHFW DUH�

�� %XLOG DQ HQDEOLQJ HQYLURQPHQW IRU LPSURYHG SXEOLF VHUYLFH GHOLYHU\ E\ VWUHDPOLQLQJ UHJXODWRU\
IUDPHZRUN DQG UHOHYDQW SROLFLHV DQG HQFRXUDJLQJ GDWD�GULYHQ DQG HYLGHQFH�EDVHG SROLF\ PDNLQJ�

�� (QKDQFH LQVWLWXWLRQDO FDSDFLWLHV RI WKH 3XEOLF 6HUYLFHV $JHQF\ �36$�� WKH 0LQLVWU\ RI -XVWLFH
�0R-� DQG DVVRFLDWHG DJHQFLHV WR SODQ� GHYHORS� LPSOHPHQW DQG PRQLWRU SXEOLF VHUYLFH GHOLYHU\
SROLF\ LPSOHPHQWDWLRQ YLD WKH 36&V�

�� %XLOG WHFKQLFDO FDSDFLW\ RI DW OHDVW � 36&V LQ WKH SLORW UHJLRQV WR VKRZFDVH DQ H[HPSODU PRGHO RI
SXEOLF VHUYLFH GHOLYHU\ DLPLQJ WR ZLQ SXEOLF WUXVW DQG RYHUFRPH FRQFHUQV ZLWK UHJDUG WR WKH
YLDELOLW\ RI WKH RQH�VWRS�VKRSV

�� ,QWURGXFH DQG SLORW SDUWLFLSDWRU\ SODQQLQJ DQG JRYHUQDQFH V\VWHPV LQ ORFDO JRYHUQPHQWV LQ WKH
SLORW UHJLRQV WR HQVXUH WKDW SXEOLF VHUYLFH GHOLYHU\ DGGUHVVHV WKH QHHGV RI SHRSOH� LQ SDUWLFXODU RI
YXOQHUDEOH JURXSV�

7KH 2XWSXWV RI WKH 3URMHFW DUH�

2XWSXW �� ����� UHYLHZ RI UHJXODWRU\ DQG SROLF\ IUDPHZRUN SHUWDLQLQJ WR SXEOLF VHUYLFH GHOLYHU\ DW WKH
FHQWUDO DQG ORFDO JRYHUQPHQW OHYHOV� ����� VWDQGDUGLVDWLRQ RI VHUYLFH PDQDJHPHQW SUDFWLFHV DQG
SURFHGXUHV� ����� TXDOLW\ DVVHVVPHQW RI H[LVWLQJ VHUYLFH GHOLYHU\ OHYHO DQG GHYHORSPHQW RI SURSRVDOV IRU
VWUHDPOLQLQJ GHOLYHU\� ����� IXQFWLRQDO UHYLHZ RI JRYHUQPHQW RUJDQLVDWLRQV HQJDJHG LQ SXEOLF VHUYLFH
GHOLYHU\� ����� GHYHORSPHQW DQG LPSOHPHQWDWLRQ RI DQ DFWLRQ SODQ IRU WKH UDSLG GLJLWDOLVDWLRQ RI
JRYHUQPHQW UHFRUGV DQG DUFKLYHV� ����� LQWURGXFWLRQ RI GDWD DQDO\VLV WRROV DFURVV WKH SXEOLF VHUYLFH
GHOLYHU\ V\VWHP� DQG ����� LPSOHPHQWDWLRQ RI SLORW EORFNFKDLQ�EDVHG VROXWLRQV LQ SXEOLF VHUYLFH GHOLYHU\�
2XWSXW �� ����� &DSDFLW\ GHYHORSPHQW DQG WUDLQLQJ IRU 36$ DQG 36& SHUVRQQHO� ����� SURYLVLRQ RI
WUDLQLQJV WR SHUVRQQHO RI JRYHUQPHQW DJHQFLHV UHVSRQVLEOH IRU GHYHORSPHQW DQG SURYLVLRQ RI SXEOLF
VHUYLFHV� ����� LPSURYH DFFHVV WR LQIRUPDWLRQ DERXW SXEOLF VHUYLFHV WKURXJK YDULRXV FKDQQHOV� �����
HQKDQFH WKH 36$¶V LQWHJUDWHG LQIRUPDWLRQ V\VWHP� FDOO FHQWUH DQG VLWXDWLRQ FHQWUH� DQG ����� LQWURGXFWLRQ
RI DQ LQWHUQVKLS SURJUDPPH DW 36$�36& IRU XQLYHUVLW\ DQG FROOHJH VWXGHQWV�
2XWSXW �� ����� DVVHVVPHQW RI GHPDQG IRU PRVW SRSXODU SXEOLF VHUYLFHV� ����� VWUHDPOLQH SURYLVLRQ RI DW
OHDVW �� SXEOLF VHUYLFHV SURYLGHG WKURXJK WKH 36&V LQ WKH � SLORW UHJLRQV� ����� 6XSSRUW WKH HVWDEOLVKPHQW
RI UHJLRQDO FHQWUHV IRU LQQRYDWLYH LGHDV� GLJLWDO VNLOOV 	 ZRPHQ HPSRZHUPHQW� ����� SLORW SXEOLF�SULYDWH
SDUWQHUVKLSV �333� LQ SXEOLF VHUYLFH GHOLYHU\� ����� LPSURYHPHQW RI XVHU H[SHULHQFH E\ XSJUDGLQJ WKH

��



GHVLJQ� OD\RXW� IXUQLVKLQJ DQG HTXLSPHQW RI WKH 36&V� DQG ����� SURPRWLRQ RI WKH 36&V WKURXJK
DZDUHQHVV UDLVLQJ FDPSDLJQV FRQGXFWHG�

2XWSXW �� ����� GLJLWDO WUDQVIRUPDWLRQ RI VHOHFWHG SXEOLF VHUYLFHV� LQFOXGLQJ OLFHQVLQJ DFWLYLWLHV RI WKH
NKRNLPL\DWV DQG RWKHU JRYHUQPHQWDO RUJDQL]DWLRQV 	 LQWHJUDWLRQ WKHP ZLWK 36&V� ����� WUDLQ SXEOLF
VHUYDQWV RQ SODQQLQJ� 5%0 PHWKRGV DQG WHFKQLTXHV� ����� LQWURGXFWLRQ RI NH\ SHUIRUPDQFH LQGLFDWRUV
�.3,� DQG UHSRUWLQJ V\VWHPV LQ SLORW NKRNLPL\DWV� ����� GHYHORS PDQXDOV DQG JXLGHOLQHV IRU SLORW
NKRNLPL\DWV� ����� IDFLOLWDWH LQWHUDFWLRQ EHWZHHQ SXEOLF DXWKRULWLHV DQG FLYLO VRFLHW\ WR VWUHQJWKHQ SXEOLF
SDUWLFLSDWLRQ DQG HQFRXUDJH GLDORJXH� DQG ����� LQWURGXFWLRQ RI JHQGHU�VHQVLWLYH DSSURDFKHV WR SXEOLF
VHUYLFH GHOLYHU\�

�� 7( 385326( $1' 2%-(&7,9(6

7KH HYDOXDWLRQ UHSRUW ZLOO DVVHVV WKH SURMHFW
V DFKLHYHPHQW RI UHVXOWV DJDLQVW H[SHFWHG RXWFRPHV DQG
GHULYH OHVVRQV WR HQKDQFH WKH VXVWDLQDELOLW\ RI SURMHFW EHQHILWV DQG LPSURYH RYHUDOO 81'3
SURJUDPPLQJ� 7KH 7HUPLQDO (YDOXDWLRQ UHSRUW SURPRWHV DFFRXQWDELOLW\ DQG WUDQVSDUHQF\ E\ DVVHVVLQJ
WKH H[WHQW RI SURMHFW DFFRPSOLVKPHQWV� ,W VHUYHV DV D EDVLV IRU RUJDQL]DWLRQDO OHDUQLQJ DQG DFFRXQWDELOLW\
IRU PDQDJHUV DQG VWDNHKROGHUV� 7KH HYDOXDWLRQ PXVW SURYLGH FRPSUHKHQVLYH DQG FRPSHOOLQJ HYLGHQFH WR
VXSSRUW LWV ILQGLQJV DQG UDWLQJV� ZLWK D IRFXV RQ SURMHFW UHVXOWV� OHVVRQV OHDUQHG� DQG UHFRPPHQGDWLRQV
IRU IROORZ�XS DFWLYLWLHV�
7KLV HYDOXDWLRQ LV WR EH XQGHUWDNHQ LQ OLQH ZLWK WKH HYDOXDWLRQ SROLF\ RI 81'3
�KWWS���ZZZ�XQGS�RUJ�FRQWHQW�XQGS�HQ�KRPH�RSHUDWLRQV�DFFRXQWDELOLW\�HYDOXDWLRQ�HYDOXDWLRQBSROLF\RIX
QG � DQG WKH 81'3 +DQGERRN RQ 0RQLWRULQJ DQG (YDOXDWLQJ IRU 5HVXOWV
�KWWS���ZHE�XQGS�RUJ�HYDOXDWLRQ�KDQGERRN�LQGH[�KWPO ��

(YDOXDWLRQ ZLOO EH XQGHUWDNHQ LQ OLQH ZLWK WKH SULQFLSOHV RXWOLQHG LQ WKH 81'3 (YDOXDWLRQ *XLGHOLQHV�

Ɣ ,QGHSHQGHQFH
Ɣ ,PSDUWLDOLW\
Ɣ 7UDQVSDUHQF\

Ɣ 'LVFORVXUH
Ɣ (WKLFDO
Ɣ 3DUWQHUVKLS
Ɣ &RPSHWHQFLHV DQG &DSDFLWLHV
Ɣ &UHGLELOLW\
Ɣ 8WLOLW\

�� (9$/8$7,21 6&23(
7KLV DVVLJQPHQW DLPV WR SHUIRUP WHUPLQDO HYDOXDWLRQ RI WKH SURMHFW¶V HQWLUH LPSOHPHQWDWLRQ SHULRG IURP
0D\ ���� WR 6HSWHPEHU ���� ��� PRQWKV�� 7KH HYDOXDWLRQ LV IRUZDUG ORRNLQJ DQG ZLOO HIIHFWLYHO\ FDSWXUH
OHVVRQV OHDUQW DQG SURYLGH LQIRUPDWLRQ RQ WKH QDWXUH� H[WHQW DQG ZKHUH SRVVLEOH� WKH SRWHQWLDO LPSDFW DQG
VXVWDLQDELOLW\ RI WKH ,36' SURMHFW�

7KH VSHFLILF REMHFWLYHV RI WKH ILQDO HYDOXDWLRQ DUH WKH IROORZLQJ�

Ė WR DVVHVV WKH LPSOHPHQWDWLRQ DSSURDFKHV� SURJUHVV PDGH� FKDOOHQJHV HQFRXQWHUHG� LGHQWLI\ DQG

GRFXPHQW WKH OHVVRQV OHDUQW DQG PDNH UHFRPPHQGDWLRQV WR GHYHORS VLPLODU WHFKQLFDO DVVLVWDQFH
SURMHFWV LQ WKH IXWXUH�

Ė WR DVVHVV WKH SURJUHVV DJDLQVW LWV REMHFWLYHV� H[SHFWHG UHVXOW� RXWSXWV DQG LQGLFDWRUV�

Ė WR DVVHVV WKH DSSURDFKHV DQG LQWHUYHQWLRQV DGRSWHG E\ WKH SURMHFW WRZDUGV DFKLHYLQJ WKH RXWSXWV�

Ė WR LGHQWLI\ DQG GRFXPHQW PDLQ SURMHFW DFKLHYHPHQWV DQG UHVXOWV DQG WKHLU LPSDFW� DQG OHVVRQV OHDUQHG�

��
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Ė WR DVFHUWDLQ WKH UHOHYDQFH� HIIHFWLYHQHVV� FRKHUHQFH� HIILFLHQF\ DQG VXVWDLQDELOLW\ RI WKH SURMHFW

LQWHUYHQWLRQV�

7KH HYDOXDWLRQ VKRXOG ORRN DW WKH UHOHYDQFH RI WKH SURMHFW� TXDOLW\ RI SURMHFW GHVLJQ� HIIHFWLYHQHVV DQG
HIILFLHQF\ RI LPSOHPHQWDWLRQ WR GDWH DQG VXVWDLQDELOLW\ RI WKH SURMHFW� ,W ZLOO DGGUHVV WKH UHVXOWV DFKLHYHG�
DV ZHOO DV LVVXHV RI FDSDFLW\ DQG LPSOHPHQWDWLRQ DSSURDFKHV� 3DUWLFXODUO\� WKH HYDOXDWLRQ VKRXOG FRYHU EXW
QRW OLPLWHG WR WKH IROORZLQJ DUHDV�

Ė 5HOHYDQFH RI WKH SURMHFW� UHYLHZ WKH SURJUHVV DJDLQVW SURMHFW RXWSXWV DQG FRQWULEXWLRQ WR RXWFRPH

OHYHO UHVXOWV DV GHILQHG LQ WKH SURMHFW¶V WKHRU\ RI FKDQJH DQG DVFHUWDLQ ZKHWKHU DVVXPSWLRQV DQG ULVNV
UHPDLQ YDOLG� ,GHQWLI\ DQ\ RWKHU LQWHQGHG RU XQLQWHQGHG� SRVLWLYH RU QHJDWLYH� UHVXOWV�

Ė (IIHFWLYHQHVV DQG HIILFLHQF\ RI LPSOHPHQWDWLRQ DSSURDFKHV� UHYLHZ SURMHFW¶V WHFKQLFDO DV ZHOO DV

RSHUDWLRQDO DSSURDFKHV DQG GHOLYHUDEOHV� TXDOLW\ RI UHVXOWV DQG WKHLU LPSDFW� DOLJQPHQW ZLWK QDWLRQDO
SULRULWLHV DQG UHVSRQGLQJ WR WKH QHHGV RI WKH VWDNHKROGHUV� FRYHULQJ WKH UHVXOWV DFKLHYHG� WKH
SDUWQHUVKLSV HVWDEOLVKHG� DV ZHOO DV LVVXHV RI FDSDFLW\�

Ė 5HYLHZ WKH SURMHFW¶V DSSURDFKHV LQ JHQHUDO LQFOXGLQJ PDLQVWUHDPLQJ RI JHQGHU HTXDOLW\ DQG VRFLDO

LQFOXVLRQ� ZLWK SDUWLFXODU IRFXV RQ ZRPHQ DQG PDUJLQDOLVHG JURXSV�

5HYLHZ DQG DVVHVV WKH VXVWDLQDELOLW\ RI WKH UHVXOWV DQG ULVNV DQG RSSRUWXQLWLHV �LQ WHUPV RI UHVRXUFH
PRELOL]DWLRQ� V\QHUJ\ DQG DUHDV RI LQWHUYHQWLRQV� UHODWHG WR IXWXUH LQWHUYHQWLRQV�
3URMHFW SHUIRUPDQFH ZLOO EH PHDVXUHG EDVHG RQ 3URMHFW¶V 5HVXOWV DQG 5HVRXUFHV )UDPHZRUN� ZKLFK
SURYLGHV FOHDU LQGLFDWRUV IRU SURMHFW LPSOHPHQWDWLRQ� 7KH 5HSRUW RI WKH (YDOXDWLRQ ZLOO EH VWDQG�DORQH
GRFXPHQW WKDW VXEVWDQWLDWHV LWV UHFRPPHQGDWLRQV DQG FRQFOXVLRQV�

�� 7( $3352$&+ 	0(7+2'2/2*<

7KH 7( UHSRUW PXVW SURYLGH HYLGHQFH�EDVHG LQIRUPDWLRQ WKDW LV FUHGLEOH� UHOLDEOH� DQG XVHIXO�
7KH 725 PD\ VXJJHVW DQ RYHUDOO DSSURDFK DQG PHWKRG IRU FRQGXFWLQJ WKH HYDOXDWLRQ� DV ZHOO DV GDWD
VRXUFHV DQG WRROV WKDW ZLOO OLNHO\ \LHOG WKH PRVW UHOLDEOH DQG YDOLG DQVZHUV WR WKH HYDOXDWLRQ TXHVWLRQV
ZLWKLQ WKH OLPLWV RI UHVRXUFHV� +RZHYHU� ILQDO GHFLVLRQV DERXW WKH VSHFLILF GHVLJQ DQG PHWKRGV IRU WKH
HYDOXDWLRQ VKRXOG HPHUJH IURP FRQVXOWDWLRQV ZLWK WKH 81'3 &2� WKH HYDOXDWRUV DQG NH\ VWDNHKROGHUV
DERXW ZKDW LV DSSURSULDWH DQG IHDVLEOH WR PHHW WKH HYDOXDWLRQ SXUSRVH DQG REMHFWLYHV DQG DQVZHU WKH
HYDOXDWLRQ TXHVWLRQV� JLYHQ OLPLWDWLRQV RI EXGJHW� WLPH DQG GDWD� (YDOXDWLRQ VKRXOG HPSOR\ D FRPELQDWLRQ
RI TXDOLWDWLYH DQG TXDQWLWDWLYH HYDOXDWLRQ PHWKRGV DQG LQVWUXPHQWV� 7KH HYDOXDWRU LV H[SHFWHG WR IROORZ D
SDUWLFLSDWRU\ DQG FRQVXOWDWLYH DSSURDFK WKDW HQVXUHV FORVH HQJDJHPHQW ZLWK WKH HYDOXDWLRQ PDQDJHUV�
LPSOHPHQWLQJ SDUWQHUV DQG PDOH DQG IHPDOH GLUHFW EHQHILFLDULHV� 6XJJHVWHG PHWKRGRORJLFDO WRROV DQG
DSSURDFKHV PD\ LQFOXGH�
ƒ 'RFXPHQWV UHYLHZ� 7KLV ZRXOG LQFOXGH D UHYLHZ RI DOO UHOHYDQW GRFXPHQWDWLRQ� LQWHU DOLD�

Ɣ 3URMHFW GRFXPHQW �FRQWULEXWLRQ DJUHHPHQW��
Ɣ 7KHRU\ RI FKDQJH DQG UHVXOWV IUDPHZRUN�
Ɣ 3URJUDPPH DQG SURMHFW TXDOLW\ DVVXUDQFH UHSRUWV�
Ɣ $QQXDO ZRUNSODQV�
Ɣ $FWLYLW\ GHVLJQV�
Ɣ &RQVROLGDWHG TXDUWHUO\ DQG DQQXDO UHSRUWV�
Ɣ 5HVXOWV�RULHQWHG PRQLWRULQJ UHSRUW�
Ɣ +LJKOLJKWV RI SURMHFW ERDUG PHHWLQJV�
Ɣ 7HFKQLFDO�ILQDQFLDO PRQLWRULQJ UHSRUWV�

ƒ ,QWHUYLHZV DQG PHHWLQJV ZLWK NH\ VWDNHKROGHUV �PHQ DQG ZRPHQ� VXFK DV NH\ JRYHUQPHQW
FRXQWHUSDUWV� GRQRU FRPPXQLW\ PHPEHUV� UHSUHVHQWDWLYHV RI NH\ FLYLO VRFLHW\ RUJDQL]DWLRQV� 8QLWHG
1DWLRQV FRXQWU\ WHDP �81&7� PHPEHUV DQG LPSOHPHQWLQJ SDUWQHUV�
ƒ 6HPL�VWUXFWXUHG LQWHUYLHZV� EDVHG RQ TXHVWLRQV GHVLJQHG IRU GLIIHUHQW VWDNHKROGHUV EDVHG RQ HYDOXDWLRQ
TXHVWLRQV DURXQG UHOHYDQFH� FRKHUHQFH� HIIHFWLYHQHVV� HIILFLHQF\� DQG VXVWDLQDELOLW\�

��



ƒ .H\ LQIRUPDQW DQG IRFXV JURXS GLVFXVVLRQV ZLWK PHQ DQG ZRPHQ� EHQHILFLDULHV DQG VWDNHKROGHUV�
$OO LQWHUYLHZV ZLWK PHQ DQG ZRPHQ VKRXOG EH XQGHUWDNHQ LQ IXOO FRQILGHQFH DQG DQRQ\PLW\� 7KH ILQDO
HYDOXDWLRQ UHSRUW VKRXOG QRW DVVLJQ VSHFLILF FRPPHQWV WR LQGLYLGXDOV�
ƒ 6XUYH\V DQG TXHVWLRQQDLUHV WR WDUJHW GLUHFW EHQHILFLDULHV LQFOXGLQJ PDOH DQG IHPDOH SDUWLFLSDQWV LQ
GHYHORSPHQW SURJUDPPHV� DQG� RU TXHVWLRQQDLUHV WR RWKHU VWDNHKROGHUV DW VWUDWHJLF DQG SURJUDPPDWLF
OHYHOV� 'LJLWDO GDWD FROOHFWLRQ WRROV DUH XVHG LQ 81'3 8]EHNLVWDQ� QDPHO\ .2%2�21$ 7RROER[HV� $OO
UHVXOWV IURP ILHOG VXUYH\V DUH FDSWXUHG DV SDUW RI OHVVRQV OHDUQHG DQG XVHG LQ GDVKERDUGV DQG WR JHQHUDWH
EDVHOLQH GDWD IRU IXWXUH SURMHFWV DQG LQWHUYHQWLRQV�
ƒ )LHOG YLVLWV DQG RQ�VLWH YDOLGDWLRQ RI NH\ WDQJLEOH RXWSXWV DQG LQWHUYHQWLRQV�
ƒ 2WKHU PHWKRGV VXFK DV RXWFRPH PDSSLQJ� REVHUYDWLRQDO YLVLWV� JURXS GLVFXVVLRQV� HWF�
ƒ 'DWD UHYLHZ DQG DQDO\VLV RI PRQLWRULQJ DQG RWKHU GDWD VRXUFHV DQG PHWKRGV� 7R HQVXUH PD[LPXP
YDOLGLW\� UHOLDELOLW\ RI GDWD �TXDOLW\� DQG SURPRWH XVH� WKH HYDOXDWLRQ WHDP ZLOO HQVXUH WULDQJXODWLRQ RI WKH
YDULRXV GDWD VRXUFHV�
7KH ILQDO PHWKRGRORJLFDO DSSURDFK LQFOXGLQJ LQWHUYLHZ VFKHGXOH� ILHOG YLVLWV DQG GDWD WR EH XVHG LQ WKH
HYDOXDWLRQ VKRXOG EH FOHDUO\ RXWOLQHG LQ WKH LQFHSWLRQ UHSRUW DQG IXOO\ GLVFXVVHG DQG DJUHHG EHWZHHQ
81'3� NH\ VWDNHKROGHUV DQG WKH HYDOXDWRUV�

7KH 7( WHDP PXVW XVH JHQGHU�UHVSRQVLYH PHWKRGRORJLHV DQG WRROV DQG HQVXUH WKDW JHQGHU HTXDOLW\ DQG
ZRPHQ¶V HPSRZHUPHQW� DV ZHOO DV RWKHU FURVV�FXWWLQJ LVVXHV DQG 6'*V DUH LQFRUSRUDWHG LQWR WKH 7(
UHSRUW�

7KH ILQDO PHWKRGRORJLFDO DSSURDFK LQFOXGLQJ LQWHUYLHZ VFKHGXOH� ILHOG YLVLWV DQG GDWD WR EH XVHG LQ WKH
HYDOXDWLRQ PXVW EH FOHDUO\ RXWOLQHG LQ WKH 7( ,QFHSWLRQ 5HSRUW DQG EH IXOO\ GLVFXVVHG DQG DJUHHG
EHWZHHQ 81'3� VWDNHKROGHUV DQG WKH 7( WHDP�

7KH ILQDO UHSRUW PXVW GHVFULEH WKH IXOO 7( DSSURDFK WDNHQ DQG WKH UDWLRQDOH IRU WKH DSSURDFK PDNLQJ
H[SOLFLW WKH XQGHUO\LQJ DVVXPSWLRQV� FKDOOHQJHV� VWUHQJWKV DQG ZHDNQHVVHV DERXW WKH PHWKRGV DQG
DSSURDFK RI WKH HYDOXDWLRQ�

*HQGHU DQG +XPDQ 5LJKWV EDVHG $SSURDFK

7KH HYDOXDWLRQ PXVW LQWHJUDWH KXPDQ ULJKWV� JHQGHU HTXDOLW\ DQG GLVDELOLW\ LVVXHV WR PHHW WKH UHTXLUHPHQWV
RI WKH 8QLWHG 1DWLRQV 6\VWHP�:LGH $FWLRQ 3ODQ �81�6:$3� RQ *HQGHU (TXDOLW\ DQG WKH (PSRZHUPHQW
RI :RPHQ (YDOXDWLRQ 3HUIRUPDQFH ,QGLFDWRU� DQG WKH 8QLWHG 1DWLRQV 'LVDELOLW\ ,QFOXVLRQ 6WUDWHJ\�
,Q DGGLWLRQ� WKH PHWKRGRORJ\ XVHG LQ WKH 7(� LQFOXGLQJ GDWD FROOHFWLRQ DQG DQDO\VLV PHWKRGV VKRXOG EH
KXPDQ ULJKWV DQG JHQGHU�VHQVLWLYH WR WKH JUHDWHVW H[WHQW SRVVLEOH� ZLWK HYDOXDWLRQ GDWD DQG ILQGLQJV
GLVDJJUHJDWHG E\ VH[� HWKQLFLW\� DJH� HWF� 'HWDLOHG DQDO\VLV RQ GLVDJJUHJDWHG GDWD ZLOO EH XQGHUWDNHQ DV
SDUW RI WKLV HYDOXDWLRQ IURP ZKLFK ILQGLQJV DUH FRQVROLGDWHG WR PDNH UHFRPPHQGDWLRQV DQG LGHQWLI\
OHVVRQV OHDUQHG IRU HQKDQFHG JHQGHU�UHVSRQVLYH DQG ULJKWV�EDVHG DSSURDFK RI WKH SURMHFW�

7KH HYDOXDWRUV DUH UHTXHVWHG WR UHYLHZ 81(*¶V *XLGDQFH LQ ,QWHJUDWLQJ +XPDQ 5LJKWV DQG *HQGHU
(TXDOLW\
LQ (YDOXDWLRQ GXULQJ WKH LQFHSWLRQ
SKDVH���

,9� (9$/8$7,21 &5,7(5,$ $1' .(< 48(67,216

7KH HYDOXDWLRQ ZLOO WDNH LQWR DFFRXQW FULWHULD VXFK DV LPSDFW� UHOHYDQFH� HIIHFWLYHQHVV� HIILFLHQF\�
VXVWDLQDELOLW\� WR UHYLHZ WKH ILQDO UHVXOWV DQG SURJUHVV RI WKH SURMHFW� %HORZ DUH WKH JXLGLQJ HYDOXDWLRQ
TXHVWLRQV� 7KH TXHVWLRQV ZLOO EH IXUWKHU DJUHHG ZLWK WKH HYDOXDWLRQ WHDP WKURXJK WKH LQFHSWLRQ UHSRUW���
�
,PSDFW��

�� �[jIOg<jQ[O �kZ<[ .QOPjh <[G �I[GIg �fk<YQjs Q[ �p<Yk<jQ][ � 0]q<gGh 1"�� �kQG<[EI�

Pjjd���qqq�k[Ip<Y�]gO�d<dIgh<[GdkDh�G]EkZI[jGIj<QY�Whd�G]E¢QGÞÊÉÁ
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7R ZKDW H[WHQW ZHUH WKH REMHFWLYHV RI WKH SURMHFW DFKLHYHG" :KDW LQGLFDWRUV GHPRQVWUDWH WKDW"
:KDW ZHUH WKH PDMRU IDFWRUV LQIOXHQFLQJ WKH DFKLHYHPHQW RU QRQ�DFKLHYHPHQW RI WKH REMHFWLYHV"
:KDW KDV KDSSHQHG DV D UHVXOW RI WKH SURMHFW"�
:KDW UHDO GLIIHUHQFH KDV WKH DFWLYLW\ PDGH WR WKH EHQHILFLDULHV"�7R ZKDW H[WHQW DQG GHJUHH ZHUH WKH OLYHV
RI YXOQHUDEOH� XQGHUUHSUHVHQWHG� UXUDO ZRPHQ� ZRPHQ�PHQ ZLWK GLVDELOLWLHV� DQG \RXWK LPSURYHG"
:KDW ZHUH WKH PRVW VLJQLILFDQW FKDQJHV WKDW WKLV SURMHFW KDV KHOSHG WR JHQHUDWH"�
+RZ PDQ\ SHRSOH KDYH EHHQ DIIHFWHG" :KDW W\SHV�NLQGV�JURXSV RI SHRSOH KDYH EHHQ DIIHFWHG DQG PD\ EH
LPSDFWHG DIWHU WKH SURMHFW"�
7R ZKDW H[WHQW KDV WKH SURMHFW SURPRWHG SRVLWLYH FKDQJHV LQ JHQGHU HTXDOLW\ DQG WKH HPSRZHUPHQW RI
ZRPHQ" 'LG DQ\ XQLQWHQGHG HIIHFWV HPHUJH IRU ZRPHQ� PHQ RU YXOQHUDEOH JURXSV"

5HOHYDQFH���
Ɣ 7R ZKDW H[WHQW ZDV WKH SURMHFW LQ OLQH ZLWK WKH QDWLRQDO GHYHORSPHQW SULRULWLHV� WKH FRXQWU\

SURJUDPPH¶V RXWSXWV DQG RXWFRPHV� WKH *HQGHU (TXDOLW\ 6WUDWHJ\ RI 81'3� WKH 81'3 6WUDWHJLF
3ODQ DQG WKH 6'*V"��

Ɣ 7R ZKDW H[WHQW GRHV WKH SURMHFW FRQWULEXWH WR WKH WKHRU\ RI FKDQJH IRU WKH UHOHYDQW FRXQWU\
SURJUDPPH RXWFRPH"��
Ɣ 7R ZKDW H[WHQW ZHUH OHVVRQV OHDUQHG IURP RWKHU UHOHYDQW SURMHFWV FRQVLGHUHG LQ WKH SURMHFW¶V
GHVLJQ"��
Ɣ 7R ZKDW H[WHQW ZHUH SHUVSHFWLYHV RI WKRVH ZKR FRXOG DIIHFW WKH RXWFRPHV� DQG WKRVH ZKR FRXOG
FRQWULEXWH LQIRUPDWLRQ RU RWKHU UHVRXUFHV WR WKH DWWDLQPHQW RI VWDWHG UHVXOWV� WDNHQ LQWR DFFRXQW GXULQJ WKH
SURMHFW GHVLJQ SURFHVVHV"��
Ɣ 7R ZKDW H[WHQW GRHV WKH SURMHFW FRQWULEXWH WR JHQGHU HTXDOLW\� WKH HPSRZHUPHQW RI ZRPHQ DQG
WKH KXPDQ ULJKWV�EDVHG DSSURDFK"��
Ɣ 7R ZKDW H[WHQW KDV WKH SURMHFW EHHQ DSSURSULDWHO\ UHVSRQVLYH WR SROLWLFDO� OHJDO� HFRQRPLF�
LQVWLWXWLRQDO� HWF�� FKDQJHV LQ WKH FRXQWU\"��

Ɣ 7R ZKDW H[WHQW KDV WKH SURMHFW FRQWULEXWHG WR FRYLG��� UHVSRQVH"�
Ɣ +DV WKH SURMHFW EHHQ VFUHHQHG IRU JHQGHU HTXDOLW\ DQG WKH JHQGHU PDUNHU DVVLJQHG WR WKLV SURMHFW
UHSUHVHQWDWLYH RI UHDOLW\"
�
(IIHFWLYHQHVV��
7R ZKDW H[WHQW GLG WKH SURMHFW FRQWULEXWH WR WKH &RXQWU\ 3URJUDPPH 'RFXPHQW¶V RXWFRPHV DQG RXWSXWV�
WKH 6'*V� WKH 81'3 6WUDWHJLF 3ODQ DQG QDWLRQDO GHYHORSPHQW SULRULWLHV"��
7R ZKDW H[WHQW ZHUH WKH SURMHFW RXWSXWV DFKLHYHG"��
:KDW IDFWRUV KDYH FRQWULEXWHG WR DFKLHYLQJ RU QRW DFKLHYLQJ LQWHQGHG FRXQWU\ SURJUDPPH RXWSXWV DQG
RXWFRPHV"��
7R ZKDW H[WHQW KDV WKH 81'3 SDUWQHUVKLS VWUDWHJ\ EHHQ DSSURSULDWH DQG HIIHFWLYH"��
:KDW IDFWRUV FRQWULEXWHG WR HIIHFWLYHQHVV RU LQHIIHFWLYHQHVV"��
,Q ZKLFK DUHDV GRHV WKH SURMHFW KDYH WKH JUHDWHVW DFKLHYHPHQWV" :K\ DQG ZKDW KDYH EHHQ WKH VXSSRUWLQJ
IDFWRUV" +RZ FDQ WKH SURMHFW EXLOG RQ RU H[SDQG WKHVH DFKLHYHPHQWV"��
,Q ZKLFK DUHDV GRHV WKH SURMHFW KDYH WKH IHZHVW DFKLHYHPHQWV" :KDW KDYH EHHQ WKH FRQVWUDLQLQJ IDFWRUV
DQG ZK\" +RZ FDQ RU FRXOG WKH\ EH RYHUFRPH"��
:KDW� LI DQ\� DOWHUQDWLYH VWUDWHJLHV ZRXOG KDYH EHHQ PRUH HIIHFWLYH LQ DFKLHYLQJ WKH SURMHFW¶V
REMHFWLYHV"��
$UH WKH SURMHFW¶V REMHFWLYHV DQG RXWSXWV FOHDU� SUDFWLFDO DQG IHDVLEOH ZLWKLQ LWV IUDPH" 7R ZKDW H[WHQW
KDYH VWDNHKROGHUV EHHQ LQYROYHG LQ SURMHFW LPSOHPHQWDWLRQ"��
7R ZKDW H[WHQW DUH SURMHFW PDQDJHPHQW DQG LPSOHPHQWDWLRQ SDUWLFLSDWRU\ DQG LV WKLV SDUWLFLSDWLRQ
FRQWULEXWLQJ WRZDUGV DFKLHYHPHQW RI WKH SURMHFW REMHFWLYHV"��
7R ZKDW H[WHQW KDV WKH SURMHFW EHHQ DSSURSULDWHO\ UHVSRQVLYH WR WKH QHHGV RI WKH QDWLRQDO FRQVWLWXHQWV DQG
FKDQJLQJ SDUWQHU SULRULWLHV"��
7R ZKDW H[WHQW KDYH JHQGHU HTXDOLW\ DQG WKH HPSRZHUPHQW RI ZRPHQ EHHQ DGGUHVVHG LQ WKH GHVLJQ�
LPSOHPHQWDWLRQ DQG PRQLWRULQJ RI WKH SURMHFW"
7R ZKDW H[WHQW KDV WKH SURMHFW FRQWULEXWHG WR JHQGHU HTXDOLW\� WKH HPSRZHUPHQW RI ZRPHQ DQG WKH
UHDOL]DWLRQ RI KXPDQ ULJKWV"��

��



�
(IILFLHQF\��
Ɣ 7R ZKDW H[WHQW ZDV WKH SURMHFW PDQDJHPHQW VWUXFWXUH DV RXWOLQHG LQ WKH SURMHFW GRFXPHQW
HIILFLHQW LQ JHQHUDWLQJ WKH H[SHFWHG UHVXOWV"��
Ɣ 7R ZKDW H[WHQW ZDV WKH 81'3 SURMHFW LPSOHPHQWDWLRQ VWUXFWXUH JHQGHU EDODQFHG"
Ɣ 7R ZKDW H[WHQW KDV WKH 81'3 SURMHFW LPSOHPHQWDWLRQ VWUDWHJ\ DQG H[HFXWLRQ EHHQ HIILFLHQW DQG
FRVW�HIIHFWLYH"��
Ɣ 7R ZKDW H[WHQW KDV WKHUH EHHQ DQ HFRQRPLFDO XVH RI ILQDQFLDO DQG KXPDQ UHVRXUFHV" +DYH
UHVRXUFHV �IXQGV� KXPDQ UHVRXUFHV� WLPH� H[SHUWLVH� HWF�� EHHQ DOORFDWHG VWUDWHJLFDOO\ WR DFKLHYH
RXWFRPHV"��
Ɣ 7R ZKDW H[WHQW KDYH UHVRXUFHV EHHQ XVHG HIILFLHQWO\" +DYH DFWLYLWLHV VXSSRUWLQJ WKH VWUDWHJ\ EHHQ
FRVW�HIIHFWLYH"��
Ɣ 7R ZKDW H[WHQW KDYH SURMHFW IXQGV DQG DFWLYLWLHV EHHQ GHOLYHUHG LQ D WLPHO\ PDQQHU"��
Ɣ 7R ZKDW H[WHQW GR WKH 0	( V\VWHPV XWLOL]HG E\ 81'3 HQVXUH HIIHFWLYH DQG HIILFLHQW SURMHFW
PDQDJHPHQW"��
�
6XVWDLQDELOLW\��
Ɣ $UH WKHUH DQ\ ILQDQFLDO ULVNV WKDW PD\ MHRSDUGL]H WKH VXVWDLQDELOLW\ RI SURMHFW RXWSXWV"��
Ɣ 7R ZKDW H[WHQW ZLOO ILQDQFLDO DQG HFRQRPLF UHVRXUFHV EH DYDLODEOH WR VXVWDLQ WKH EHQHILWV
DFKLHYHG E\ WKH SURMHFW"��
Ɣ $UH WKHUH DQ\ VRFLDO RU SROLWLFDO ULVNV WKDW PD\ MHRSDUGL]H VXVWDLQDELOLW\ RI SURMHFW RXWSXWV DQG
WKH SURMHFW¶V FRQWULEXWLRQV WR FRXQWU\ SURJUDPPH RXWSXWV DQG RXWFRPHV"��
Ɣ 'R WKH OHJDO IUDPHZRUNV� SROLFLHV DQG JRYHUQDQFH VWUXFWXUHV DQG SURFHVVHV ZLWKLQ ZKLFK WKH
SURMHFW RSHUDWHV SRVH ULVNV WKDW PD\ MHRSDUGL]H VXVWDLQDELOLW\ RI SURMHFW EHQHILWV"��
Ɣ 7R ZKDW H[WHQW GLG 81'3 DFWLRQV SRVH DQ HQYLURQPHQWDO WKUHDW WR WKH VXVWDLQDELOLW\ RI SURMHFW
RXWSXWV"��
Ɣ :KDW LV WKH ULVN WKDW WKH OHYHO RI VWDNHKROGHUV¶ RZQHUVKLS ZLOO EH VXIILFLHQW WR DOORZ IRU WKH
SURMHFW EHQHILWV WR EH VXVWDLQHG"��
Ɣ 7R ZKDW H[WHQW GR PHFKDQLVPV� SURFHGXUHV DQG SROLFLHV H[LVW WR DOORZ SULPDU\ VWDNHKROGHUV WR
FDUU\ IRUZDUG WKH UHVXOWV DWWDLQHG RQ JHQGHU HTXDOLW\� HPSRZHUPHQW RI ZRPHQ� KXPDQ ULJKWV DQG KXPDQ
GHYHORSPHQW"�
Ɣ 7R ZKDW H[WHQW GR VWDNHKROGHUV VXSSRUW WKH SURMHFW¶V ORQJ�WHUP REMHFWLYHV"��
Ɣ 7R ZKDW H[WHQW DUH OHVVRQV OHDUQHG EHLQJ GRFXPHQWHG E\ WKH SURMHFW WHDP RQ D FRQWLQXDO EDVLV
DQG VKDUHG ZLWK DSSURSULDWH SDUWLHV ZKR FRXOG OHDUQ IURP WKH SURMHFW"��
Ɣ 7R ZKDW H[WHQW GR SURMHFW LQWHUYHQWLRQV KDYH ZHOO�GHVLJQHG DQG ZHOO�SODQQHG H[LW VWUDWHJLHV"��
Ɣ :KDW FRXOG EH GRQH WR VWUHQJWKHQ H[LW VWUDWHJLHV DQG VXVWDLQDELOLW\"��

(YDOXDWLRQ RI &URVV &XWWLQJ ,VVXHV�

/HDYH QR RQH EHKLQG DQG JHQGHU DVSHFWV ZLOO EH FRQVLGHUHG ZHOO LQ HYDOXDWLRQ TXHVWLRQV DV ZHOO WKH
HYDOXDWLRQ SURFHVV� *HQGHU DQDO\VLV� LQFOXGLQJ JHQGHU GLVDJJUHJDWHG GDWD QHHG WR EH LQFRUSRUDWHG LQ WKH
HYDOXDWLRQ�

�� 7,0()5$0(

7KH WRWDO GXUDWLRQ RI WKH 7( ZLOO EH DSSUR[LPDWHO\ �� ZRUNLQJ GD\V RYHU D SHULRG RI �� ZHHNV VWDUWLQJ
RQ
� -XQH ���� DQG HQGLQJ E\ � 6HSWHPEHU ����� 7KH WHQWDWLYH 7( WLPHIUDPH LV DV IROORZV�

7LPHIUDPH $FWLYLW\

��



�� -XQH ���� $SSOLFDWLRQ FORVHV
�� -XQH ���� 6HOHFWLRQ RI WKH 7( WHDP �FRQWUDFW VLJQLQJ�
�� -XQH ���� 3UHSDUDWLRQ SHULRG IRU WKH 7( WHDP �KDQGRYHU RI GRFXPHQWDWLRQ��

'RFXPHQW UHYLHZ DQG DQDO\VLV IRU WKH 7( ,QFHSWLRQ 5HSRUW 3UHSDUDWLRQ
�� -XQH ���� 6XEPLVVLRQ RI �VW 'UDIW ,QFHSWLRQ 5HSRUW

�� -XO\ ���� )LQDOL]DWLRQ DQG 9DOLGDWLRQ RI WKH 7( ,QFHSWLRQ 5HSRUW� ODWHVW VWDUW RI WKH 7(
PLVVLRQ

�� ��� -XO\ ���� 7( PLVVLRQ��� VWDNHKROGHU PHHWLQJV� LQWHUYLHZV� ILHOG YLVLWV� HWF�

�� -XO\ ���� 0LVVLRQ ZUDS�XS PHHWLQJ 	 SUHVHQWDWLRQ RI LQLWLDO ILQGLQJV� HDUOLHVW HQG RI
7( PLVVLRQ

��� �� -XO\ ���� 3UHSDUDWLRQ RI GUDIW 7( UHSRUW

����� -XO\ ���� &LUFXODWLRQ RI GUDIW 7( UHSRUW IRU FRPPHQWV
� $XJXVW ���� ,QFRUSRUDWLRQ RI FRPPHQWV RQ GUDIW 7( UHSRUW LQWR $XGLW 7UDLO 	

ILQDOL]DWLRQ RI WKH 7( UHSRUW
����$XJXVW ���� 3UHSDUDWLRQ DQG ,VVXDQFH RI 0DQDJHPHQW 5HVSRQVH
�� $XJXVW ���� &RQFOXGLQJ 6WDNHKROGHU 9DOLGDWLRQ :RUNVKRS��

��$XJXVW ���� $SSURYDO RI WKH ILQDO 7( 5HSRUW
� 6HSWHPEHU ���� ([SHFWHG GDWH RI IXOO 7( FRPSOHWLRQ

2SWLRQV IRU VLWH YLVLWV VKRXOG EH SURYLGHG LQ WKH 7( ,QFHSWLRQ 5HSRUW�

�� 7( '(/,9(5$%/(6

� 'HOLYHUDEOH 'HVFULSWLRQ 7LPLQJ 5HVSRQVLELOLWLHV
� 7( ,QFHSWLRQ

5HSRUW
7( WHDP FODULILHV
REMHFWLYHV�
PHWKRGRORJ\ DQG
WLPLQJ RI WKH 7(

1R ODWHU WKDQ �
ZHHNV EHIRUH WKH
7( PLVVLRQ�
�� -XQH ����

7( WHDP VXEPLWV
,QFHSWLRQ 5HSRUW WR
&RPPLVVLRQLQJ 8QLW
DQG SURMHFW PDQDJHPHQW

� 3UHVHQWDWLRQ ,QLWLDO )LQGLQJV (QG RI WKH 7(
PLVVLRQ�
�� -XO\ ����

7( WHDP SUHVHQWV WR
&RPPLVVLRQLQJ 8QLW
DQG SURMHFW PDQDJHPHQW

� 'UDIW 7( 5HSRUW )XOO GUDIW UHSRUW �XVLQJ
JXLGHOLQHV RQ UHSRUW
FRQWHQW LQ 7R5
$QQH[� ZLWK DQQH[HV

:LWKLQ ��� ZHHNV
RI HQG RI 7(
PLVVLRQ�
�� -XO\ ����

7( WHDP VXEPLWV WR
&RPPLVVLRQLQJ 8QLW

�� $ VKRUW YDOLGDWLRQ PLVVLRQ PD\ EH FRQVLGHUHG LI LW LV FRQILUPHG WR EH VDIH IRU VWDII� FRQVXOWDQWV� VWDNHKROGHUV DQG LI VXFK D PLVVLRQ LV SRVVLEOH
ZLWKLQ WKH 7( VFKHGXOH� (TXDOO\� TXDOLILHG DQG LQGHSHQGHQW QDWLRQDO FRQVXOWDQWV FDQ EH KLUHG WR XQGHUWDNH WKH 7( DQG LQWHUYLHZV LQ FRXQWU\ DV
ORQJ DV LW LV VDIH WR GR VR�

�� ,Q FDVH LI WKH WUDYHO WR WKH FRXQWU\ LV UHVWULFWHG GXH WR &RYLG��� DQG LW LV QRW SRVVLEOH WR WUDYHO WR RU ZLWKLQ WKH FRXQWU\ IRU WKH 7( PLVVLRQ WKHQ
WKH 7( WHDP VKRXOG GHYHORS D PHWKRGRORJ\ WKDW WDNHV WKLV LQWR DFFRXQW WKH FRQGXFW RI WKH 7( YLUWXDOO\ DQG UHPRWHO\� LQFOXGLQJ WKH XVH RI UHPRWH
LQWHUYLHZ PHWKRGV DQG H[WHQGHG GHVN UHYLHZV� GDWD DQDO\VLV� VXUYH\V DQG HYDOXDWLRQ TXHVWLRQQDLUHV� 7KLV VKRXOG EH GHWDLOHG LQ WKH 7( ,QFHSWLRQ
5HSRUW DQG DJUHHG ZLWK WKH &RPPLVVLRQLQJ 8QLW�

��



� )LQDO 7( 5HSRUW
� $XGLW 7UDLO

5HYLVHG ILQDO UHSRUW DQG
7( $XGLW WUDLO LQ ZKLFK
WKH 7( GHWDLOV KRZ DOO
UHFHLYHG FRPPHQWV
KDYH �DQG KDYH QRW�
EHHQ DGGUHVVHG LQ WKH
ILQDO 7( UHSRUW �6HH
WHPSODWH LQ 7R5 $QQH[
+�

:LWKLQ � ZHHN RI
UHFHLYLQJ
FRPPHQWV RQ GUDIW
UHSRUW�
�� $XJXVW ����

7( WHDP VXEPLWV ERWK
GRFXPHQWV WR WKH
&RPPLVVLRQLQJ 8QLW

$OO (9$/8$7,21 5(32576 ZLOO EH TXDOLW\ DVVHVVHG E\ WKH 81'3 ,QGHSHQGHQW (YDOXDWLRQ 2IILFH
�,(2�� 'HWDLOV RI WKH ,(2¶V TXDOLW\ DVVHVVPHQW RI GHFHQWUDOL]HG HYDOXDWLRQV FDQ EH IRXQG LQ 6HFWLRQ �
RI WKH 81'3 (YDOXDWLRQ *XLGHOLQHV���

�� 7( $55$1*(0(176

7KH SULQFLSDO UHVSRQVLELOLW\ IRU PDQDJLQJ WKH 7( UHVLGHV ZLWK WKH 81'3 &RXQWU\ 2IILFH LQ
8]EHNLVWDQ�

$ WHDP RI WZR LQGHSHQGHQW HYDOXDWRUV ZLOO FRQGXFW WKH 7( ± RQH LQWHUQDWLRQDO ��� DQG RQH QDWLRQDO ���
FRQVXOWD
QWV�

7KH 81'3 8]EHNLVWDQ &RXQWU\ 2IILFH ZLOO FRQWUDFW WKH HYDOXDWRUV DQG HQVXUH WKH WLPHO\ SURYLVLRQ RI
SHU GLHPV DQG WUDYHO DUUDQJHPHQWV ZLWKLQ WKH FRXQWU\ IRU WKH 7( WHDP� 7KH 3URMHFW 7HDP ZLOO EH
UHVSRQVLEOH IRU OLDLVLQJ ZLWK WKH 7( WHDP WR SURYLGH DOO UHOHYDQW GRFXPHQWV� VHW XS VWDNHKROGHU
LQWHUYLHZV� DQG DUUDQJH ILHOG YLVLWV�

7( WHDP ZLOO EH H[SHFWHG WR FRQGXFW D ILHOG YLVLW WR WKH SURMHFW ORFDWLRQV LQ WKH WDUJHW SURMHFW DUHDV�
7DVKNHQW FLW\� 6XUNKDQGDU\D UHJLRQ DQG WKH 5HSXEOLF RI .DUDNDOSDNVWDQ�

7UDYHO�
� ,QWHUQDWLRQDO WUDYHO ZLOO EH UHTXLUHG WR 7DVKNHQW GXULQJ WKH 7( PLVVLRQ�
� 7KH %6$)( FRXUVH PXVW EH VXFFHVVIXOO\ FRPSOHWHG SULRU WR FRPPHQFHPHQW RI WUDYHO�
� ,QGLYLGXDO &RQVXOWDQWV DUH UHVSRQVLEOH IRU HQVXULQJ WKH\ KDYH YDFFLQDWLRQV�LQRFXODWLRQV ZKHQ

WUDYHOOLQJ WR FHUWDLQ FRXQWULHV� DV GHVLJQDWHG E\ WKH 81 0HGLFDO 'LUHFWRU�
� &RQVXOWDQWV DUH UHTXLUHG WR FRPSO\ ZLWK WKH 81 VHFXULW\ GLUHFWLYHV VHW IRUWK XQGHU�

KWWSV���GVV�XQ�RUJ�GVVZHE�
� $OO UHODWHG WUDYHO H[SHQVHV ZLOO EH FRYHUHG DQG ZLOO EH UHLPEXUVHG DV SHU 81'3 UXOHV DQG

UHJXODWLRQV�

�� 7( 7($0 &20326,7,21
7KH HYDOXDWLRQ WHDP ZLOO EH FRPSULVHG RI RQH WHDP OHDGHU �LQWHUQDWLRQDO FRQVXOWDQW� DQG D QDWLRQDO
FRQVXOWDQW�
$Q ,QWHUQDWLRQDO &RQVXOWDQW� ZLOO FRQGXFW WKH 7( ZKR� ZLOO EH UHVSRQVLEOH IRU WKH RYHUDOO GHVLJQ DQG
ZULWLQJ RI WKH 7( UHSRUW� HWF� 7KH� H[SHUW ZLOO DVVHVV HPHUJLQJ WUHQGV ZLWK UHVSHFW WR UHJXODWRU\
IUDPHZRUNV� EXGJHW DOORFDWLRQV� FDSDFLW\ EXLOGLQJ� ZRUN ZLWK WKH 3URMHFW 7HDP LQ DUUDQJLQJ VWDNHKROGHU
PHHWLQJV� LQWHUYLHZV� HWF�� FROOHFWLQJ VWDNHKROGHUV¶ IHHGEDFN� HWF���
81'3 ZLOO VLJQ WKH FRQWUDFW ZLWK WKH ,QWHUQDWLRQDO &RQVXOWDQW LQ DFFRUGDQFH ZLWK WKH DSSURYHG 81'3
SURFXUHPHQW SURFHGXUHV IRU DQ LQGLYLGXDO FRQWUDFW� 3D\PHQW IRU VHUYLFHV ZLOO EH PDGH IURP WKH 3URMHFW

�� �EEIhh <j� Pjjd���qID�k[Gd�]gO�Ip<Yk<jQ][�OkQGIYQ[I�hIEjQ][�Ç�hPjZY

��

https://dss.un.org/dssweb/
http://web.undp.org/evaluation/guideline/section-6.shtml


IXQGV ZLWK VDWLVIDFWRU\ GLVFKDUJH RI GXWLHV DQG DFKLHYHPHQW RI UHVXOWV� 7KH UHVXOWV RI WKH ZRUN VKDOO EH
DSSURYHG E\ WKH 81'3 '55 WKURXJK 63,8 $VVRFLDWH�&2 0	( IRFDO SRLQW���
Ɣ 7KH &RQVXOWDQW ZLOO ZRUN XQGHU WKH GLUHFW VXSHUYLVLRQ RI WKH 81'3 '55� ZLWK VXSSRUW IURP
63,8 $VVRFLDWH�&2 0	( IRFDO SRLQW��
Ɣ 7KH &RQVXOWDQW LV UHVSRQVLEOH IRU WKH TXDOLW\ DQG WLPHO\ VXEPLVVLRQ RI WKH GHOLYHUDEOHV���
Ɣ 7KH &RQVXOWDQW HQVXUHV WLPHO\ DQG UDWLRQDO SODQQLQJ� LPSOHPHQWDWLRQ RI DFWLYLWLHV DQG
DFKLHYHPHQW RI UHVXOWV LQ DFFRUGDQFH ZLWK WKH 7HUPV RI 5HIHUHQFH���
Ɣ 7KH &RQVXOWDQW SURYLGHV WKH UHVXOWV RI ZRUN LQ DFFRUGDQFH ZLWK 'HOLYHUDEOHV���
Ɣ 7KH &RQVXOWDQW VKDOO SURYLGH UHSRUWV LQ HOHFWURQLF IRUP LQ 06 :RUG IRUPDW LQ (QJOLVK���
3ULRU WR DSSURYDO RI WKH ILQDO UHSRUW� 81'3 3URJUDPPH 0DQDJHU� LQ FORVH FRRUGLQDWLRQ ZLWK 63,8
$VVRFLDWH�&2 0	( IRFDO SRLQW DQG 81'3 '55 ZLOO FLUFXODWH WKH GUDIW IRU FRPPHQWV WR JRYHUQPHQW
FRXQWHUSDUWV�� 3URMHFW %RDUG NH\ PHPEHUV DQG 81'3 57$� 81'3 DQG WKH VWDNHKROGHUV ZLOO VXEPLW
FRPPHQWV DQG VXJJHVWLRQV ZLWKLQ �� ZRUNLQJ GD\V DIWHU UHFHLYLQJ WKH GUDIW� 7KH ILQDOL]HG )LQDO
(YDOXDWLRQ 5HSRUW� DGGUHVVLQJ DOO FRPPHQWV UHFHLYHG VKDOO EH VXEPLWWHG E\ � $XJXVW �������
,I DQ\ GLVFUHSDQFLHV KDYH HPHUJHG EHWZHHQ WKH ILQGLQJV RI WKH HYDOXDWLRQ WHDP DQG WKH DIRUHPHQWLRQHG
SDUWLHV� WKHVH VKRXOG EH H[SODLQHG LQ DQ DQQH[ DWWDFKHG WR WKH ILQDO UHSRUW��

7KH VHOHFWLRQ RI HYDOXDWRUV ZLOO EH DLPHG DW PD[LPL]LQJ WKH RYHUDOO ³WHDP´ TXDOLWLHV LQ WKH IROORZLQJ
DUHDV�

$� 7HDP /HDGHU� ,QWHUQDWLRQDO &RQVXOWDQW ������

(GXFDWLRQ

� 0DVWHU¶V GHJUHH LQ HFRQRPLFV� SXEOLF DGPLQLVWUDWLRQ RU SXEOLF SROLF\ RU RWKHU FORVHO\ UHODWHG
ILHOG ��� PDUNV��

([SHULHQFH

� ([SHULHQFH LQ FRQGXFWLQJ DW OHDVW � UHVXOWV�EDVHG PDQDJHPHQW SURMHFW PLG�WHUP RU
WHUPLQDO HYDOXDWLRQV� ZLWKLQ 8QLWHG 1DWLRQV V\VWHP� SUHIHUDEO\ IRU 81'3 SURMHFWV ����
HYDOXDWLRQV � �� PDUNV� OHVV WKDQ � HYDOXDWLRQV � �� PDUNV��

� ([SHULHQFH LQ SROLF\ UHVHDUFK� HYDOXDWLQJ SXEOLF LQWHUYHQWLRQV HIIHFWLYHQHVV DW WKH QDWLRQDO � FRXQWU\
OHYHO ��� PDUNV��
� 0LQLPXP �� \HDUV RI SURIHVVLRQDO H[SHULHQFH LQ SXEOLF VHUYLFH GHOLYHU\� SDUWLFLSDWRU\ SODQQLQJ�
JRYHUQDQFH� GLJLWDOL]DWLRQ� SROLFH UHVHDUFK RU DQ\ RWKHU UHOHYDQW DUHDV ��� PDUNV��
� 'HPRQVWUDWHG XQGHUVWDQGLQJ RI JHQGHU HTXDOLW\ LVVXHV� GLJLWDOL]DWLRQ� DQG LQQRYDWLRQ IRU GHYHORSPHQW
LVVXHV ��� PDUNV��
:RUNLQJ H[SHULHQFH LQ UHOHYDQW DUHDV LQ 8]EHNLVWDQ RU &,6 FRXQWULHV ZLOO EH DV DQ DGYDQWDJH

/DQJXDJH

� )OXHQF\ LQ ZULWWHQ DQG VSRNHQ (QJOLVK ��� PDUNV�� NQRZOHGJH RI 5XVVLDQ ZLOO EH DV DQ DGYDQWDJH�

5(63216,%,/,7,(6

� &RQGXFW GRFXPHQW UHYLHZ DQG GDWD JDWKHULQJ�
� 'HVLJQ DQG GHYHORS DSSURSULDWH� GHWDLOHG HYDOXDWLRQ PHWKRGRORJLHV IRU 7(�
� /HDG WKH 7( 7HDP LQ SODQQLQJ� FRQGXFWLQJ� DQG UHSRUWLQJ RQ WKH HYDOXDWLRQ UHPRWHO\ ZLWK FOHDU

GLYLVLRQ RI ODERU ZLWKLQ WKH 7HDP� HQVXULQJ WLPHOLQHVV RI UHSRUWV�
� /HDG GUDIWLQJ DQG ILQDOL]DWLRQ RI WKH ,QFHSWLRQ 5HSRUW IRU WKH 7(�
� 8VH RI EHVW SUDFWLFH PHWKRGRORJLHV LQ FRQGXFWLQJ HYDOXDWLRQ�
� /HDG SUHVHQWDWLRQ RI WKH GUDIW HYDOXDWLRQ ILQGLQJV DQG UHFRPPHQGDWLRQV UHPRWHO\�

��



� 2UJDQL]H WKH GH�EULHILQJ WR WKH 81'3 &RXQWU\ 2IILFH LQ 7DVKNHQW DQG 3URMHFW 0DQDJHPHQW
7HDP UHPRWHO\�

� /HDG WKH GUDIWLQJ DQG ILQDOL]DWLRQ RI WKH 7( 5HSRUW

��� (9$/8$725 (7+,&6

7KH 7( WHDP ZLOO EH KHOG WR WKH KLJKHVW HWKLFDO VWDQGDUGV DQG LV UHTXLUHG WR VLJQ D FRGH RI FRQGXFW XSRQ
DFFHSWDQFH RI WKH DVVLJQPHQW� 7KLV HYDOXDWLRQ ZLOO EH FRQGXFWHG LQ DFFRUGDQFH ZLWK WKH SULQFLSOHV
RXWOLQHG LQ WKH 81(* µ(WKLFDO *XLGHOLQHV IRU (YDOXDWLRQ¶� 7KH HYDOXDWRU PXVW VDIHJXDUG WKH ULJKWV DQG
FRQILGHQWLDOLW\ RI LQIRUPDWLRQ SURYLGHUV� LQWHUYLHZHHV� DQG VWDNHKROGHUV WKURXJK PHDVXUHV WR HQVXUH
FRPSOLDQFH ZLWK OHJDO DQG RWKHU UHOHYDQW FRGHV JRYHUQLQJ FROOHFWLRQ RI GDWD DQG UHSRUWLQJ RQ GDWD� 7KH
HYDOXDWRU PXVW DOVR HQVXUH VHFXULW\ RI FROOHFWHG LQIRUPDWLRQ EHIRUH DQG DIWHU WKH HYDOXDWLRQ DQG
SURWRFROV WR HQVXUH DQRQ\PLW\ DQG FRQILGHQWLDOLW\ RI VRXUFHV RI LQIRUPDWLRQ ZKHUH WKDW LV H[SHFWHG� 7KH
LQIRUPDWLRQ NQRZOHGJH DQG GDWD JDWKHUHG LQ WKH HYDOXDWLRQ SURFHVV PXVW DOVR EH VROHO\ XVHG IRU WKH
HYDOXDWLRQ DQG QRW IRU RWKHU XVHV ZLWKRXW WKH H[SUHVV DXWKRUL]DWLRQ RI 81'3 DQG SDUWQHUV�

��� 3$<0(17 6&+('8/(

� ��� SD\PHQW XSRQ VDWLVIDFWRU\ GHOLYHU\ RI WKH ILQDO 7( ,QFHSWLRQ 5HSRUW DQG DSSURYDO E\ WKH
&RPPLVVLRQLQJ 8QLW�
� ��� SD\PHQW XSRQ VDWLVIDFWRU\ GHOLYHU\ RI WKH GUDIW 7( UHSRUW WR WKH &RPPLVVLRQLQJ 8QLW
� ��� SD\PHQW XSRQ VDWLVIDFWRU\ GHOLYHU\ RI WKH ILQDO 7( UHSRUW DQG DSSURYDO E\ WKH

&RPPLVVLRQLQJ 8QLW �YLD VLJQDWXUHV RQ WKH 7( 5HSRUW &OHDUDQFH )RUP� DQG GHOLYHU\ RI
FRPSOHWHG 7( $XGLW 7UDLO
&ULWHULD IRU LVVXLQJ WKH ILQDO SD\PHQW RI ������
� 7KH ILQDO 7( UHSRUW LQFOXGHV DOO UHTXLUHPHQWV RXWOLQHG LQ WKH 7( 725 DQG LV LQ DFFRUGDQFH

ZLWK WKH 7( JXLGDQFH�
� 7KH ILQDO 7( UHSRUW LV FOHDUO\ ZULWWHQ� ORJLFDOO\ RUJDQL]HG� DQG LV VSHFLILF IRU WKLV SURMHFW

�L�H� WH[W KDV QRW EHHQ FXW 	 SDVWHG IURP RWKHU 7( UHSRUWV��
� 7KH $XGLW 7UDLO LQFOXGHV UHVSRQVHV WR DQG MXVWLILFDWLRQ IRU HDFK FRPPHQW OLVWHG�

��� $33/,&$7,21 352&(66��

5HFRPPHQGHG 3UHVHQWDWLRQ RI 3URSRVDO�

D� 2IIHURU¶V /HWWHU WR 81'3 &RQILUPLQJ ,QWHUHVW DQG $YDLODELOLW\ XVLQJ WKH WHPSODWH��
SURYLGHG E\

81'3
E� &9� LQFOXGLQJ (GXFDWLRQ�4XDOLILFDWLRQ� 3URFHVVLRQDO &HUWLILFDWLRQ� (PSOR\PHQW 5HFRUGV
�([SHULHQFH

�3�� IRUP���

�� Pjjd���qqq�k[Gd�]gO�E][jI[j�G<Z�k[Gd�YQDg<gs�E]gd]g<jI�<gIIgh�+ÂÂ¢+Igh][<Y¢PQhj]gs¢N]gZ�G]E

ÈÁPjjdh���Q[jg<[Ij�k[Gd�]gO�k[Qj�D]Z�dh]�/kdd]gjÚÃÁG]EkZI[jhÚÃÁ][ÚÃÁ�ÚÃÁ�kQGIYQ[Ih�0IZdY<jIÚÃÁN]gÚÃÁ][NQgZ<jQ][ÚÃÁ]NÚÃÁ�[jIg

IhjÚÃÁ<[GÚÃÁ/kDZQhhQ][ÚÃÁ]NÚÃÁ�Q[<[EQ<YÚÃÁ+g]d]h<Y�G]Er

ÇÊ �[O<OIZI[j ]N Ip<Yk<j]gh hP]kYG DI G][I Q[ YQ[I qQjP OkQGIYQ[Ih N]g PQgQ[O E][hkYj<[jh Q[ jPI +$++
Pjjdh���d]dd�k[Gd�]gO�/QjI+<OIh�+$++.]]j�<hdr

�� 0PI ]ZZQhhQ][Q[O 1[Qj Qh ]DYQO<jIG j] QhhkI d<sZI[jh j] jPI 0� jI<Z <h h]][ <h jPI jIgZh k[GIg jPI 0]. <gI NkYNQYYIG� �N jPIgI Qh <[ ][O]Q[O
GQhEkhhQ][ gIO<gGQ[O jPI fk<YQjs <[G E]ZdYIjI[Ihh ]N jPI NQ[<Y GIYQpIg<DYIh jP<j E<[[]j DI gIh]YpIG DIjqII[ jPI ]ZZQhhQ][Q[O 1[Qj <[G jPI 0�
jI<Z� jPI .IOQ][<Y !²� �GpQh]g <[G 6IgjQE<Y �k[G �QgIEj]g<jI qQYY DI E][hkYjIG� �N [IIGIG� jPI ]ZZQhhQ][Q[O 1[Qj�h hI[Q]g Z<[<OIZI[j�
+g]EkgIZI[j /IgpQEIh 1[Qj <[G  IO<Y /kdd]gj $NNQEI qQYY DI []jQNQIG <h qIYY h] jP<j < GIEQhQ][ E<[ DI Z<GI <D]kj qPIjPIg ]g []j j] qQjPP]YG
d<sZI[j ]N <[s <Z]k[jh jP<j Z<s DI GkI j] jPI Ip<Yk<j]g¥h¦� hkhdI[G ]g jIgZQ[<jI jPI E][jg<Ej <[G�]g gIZ]pI jPI Q[GQpQGk<Y E][jg<Ej]g Ng]Z
<[s <ddYQE<DYI g]hjIgh� /II jPI 1"�+ �[GQpQGk<Y ][jg<Ej +]YQEs N]g NkgjPIg GIj<QYh�
Pjjdh���d]dd�k[Gd�]gO�¢Y<s]kjh�ÂÆ�7]dQ�g<ZI�<hdr�h]kgEIG]EÞ�1"�+¢+$++¢�$1!�"0¢ ��.�.9�+kDYQE�+/1¢�[GQpQGk<YÚÃÁ][jg<Ej¢�[GQp

QGk<YÚÃÁ][jg<EjÚÃÁ+]YQEs�G]Er²<EjQ][ÞGIN<kYj
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F� %ULHI GHVFULSWLRQ RI DSSURDFK WR ZRUN�WHFKQLFDO SURSRVDO RI ZK\ WKH LQGLYLGXDO FRQVLGHUV
KLP�KHUVHOI DV WKH PRVW VXLWDEOH IRU WKH DVVLJQPHQW� DQG D SURSRVHG PHWKRGRORJ\ RQ KRZ WKH\
ZLOO DSSURDFK DQG FRPSOHWH WKH DVVLJQPHQW� �PD[ � SDJH�

G� )LQDQFLDO 3URSRVDO WKDW LQGLFDWHV WKH DOO�LQFOXVLYH IL[HG WRWDO FRQWUDFW SULFH DQG DOO RWKHU WUDYHO
UHODWHG FRVWV �VXFK DV IOLJKW WLFNHW� SHU GLHP� HWF�� VXSSRUWHG E\ D EUHDNGRZQ RI FRVWV� DV SHU
WHPSODWH DWWDFKHG WR WKH /HWWHU RI &RQILUPDWLRQ RI ,QWHUHVW WHPSODWH� ,I DQ DSSOLFDQW LV HPSOR\HG
E\ DQ RUJDQL]DWLRQ�FRPSDQ\�LQVWLWXWLRQ� DQG KH�VKH H[SHFWV KLV�KHU HPSOR\HU WR FKDUJH D
PDQDJHPHQW IHH LQ WKH SURFHVV RI UHOHDVLQJ KLP�KHU WR 81'3 XQGHU 5HLPEXUVDEOH /RDQ
$JUHHPHQW �5/$�� WKH DSSOLFDQW PXVW LQGLFDWH DW WKLV SRLQW� DQG HQVXUH WKDW DOO VXFK FRVWV DUH
GXO\ LQFRUSRUDWHG LQ WKH ILQDQFLDO SURSRVDO VXEPLWWHG WR 81'3�

81'3 LV FRPPLWWHG WR DFKLHYLQJ ZRUNIRUFH GLYHUVLW\ LQ WHUPV RI JHQGHU� QDWLRQDOLW\ DQG FXOWXUH�
,QGLYLGXDOV IURP PLQRULW\ JURXSV� LQGLJHQRXV JURXSV DQG SHUVRQV ZLWK GLVDELOLWLHV DUH HTXDOO\
HQFRXUDJHG WR DSSO\� $OO DSSOLFDWLRQV ZLOO EH WUHDWHG ZLWK WKH VWULFWHVW FRQILGHQFH�

81'3 GRHV QRW WROHUDWH VH[XDO H[SORLWDWLRQ DQG DEXVH� DQ\ NLQG RI KDUDVVPHQW� LQFOXGLQJ VH[XDO
KDUDVVPHQW� DQG GLVFULPLQDWLRQ� $OO VHOHFWHG FDQGLGDWHV ZLOO� WKHUHIRUH� XQGHUJR ULJRURXV
UHIHUHQFH DQG EDFNJURXQG FKHFNV�

��� 725 $11(;(6
� 7R5 $QQH[ $� 3URMHFW /RJLFDO�5HVXOWV )UDPHZRUN
� 7R5 $QQH[ %� 3URMHFW ,QIRUPDWLRQ 3DFNDJH WR EH UHYLHZHG E\ 7( WHDP
� 7R5 $QQH[ &� &RQWHQW RI WKH 7( UHSRUW
� 7R5 $QQH[ '� (YDOXDWLRQ &ULWHULD 0DWUL[ WHPSODWH
� 7R5 $QQH[ (� 81(* &RGH RI &RQGXFW IRU (YDOXDWRUV
� 7R5 $QQH[ )� 7( 5DWLQJ 6FDOHV
� 7R5 $QQH[ *� 7( 5HSRUW &OHDUDQFH )RUP
� 7R5 $QQH[ +� 7( $XGLW 7UDLO

��
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$QQH[ �� 0LVVLRQ ,WLQHUDU\
,PSURYHG 3XEOLF 6HUYLFH 'HOLYHU\ DQG (QKDQFHG *RYHUQDQFH LQ 5XUDO 8]EHNLVWDQ

3URMHFW )LQDO (YDOXDWLRQ
$*(1'$

����� $XJXVW ����

7LPH 0HHWLQJ /RFDWLRQ

'D\ � � �� $XJXVW ����

����������� %ULHıQJ PHHWLQJ ZLWK 81'3 &2 0DQDJHPHQW
�'LVFXVVLRQ RI WKH )( ,QFHSWLRQ 5HSRUW�

&RXQWU\ 2ĴFH� 7DVKNHQW

����������� %ULHıQJ DQG ZRUNVKRS RQ VXFFHVVHV 	 FKDOOHQJHV RI WKH
SURMHFW

3URMHFW 2ĴFH� 7DVKNHQW

�����ş����� 0HHWLQJ ZLWK WKH 0LQLVWU\ RI -XVWLFH �0R-� 0LQLVWU\ RI -XVWLFH�
7DVKNHQW

'D\ � ş �� $XJXVW� ����

����������� )LHOG YLVLWV WR VHOHFWHG SURMHFW SLORW 3XEOLF 6HUYLFHV &HQWHU
�6KXUFKL GLVWULFW RI 6XUNKDQGDU\D UHJLRQ�

6KXUFKL GLVWULFW RI
6XUNKDQGDU\D UHJLRQ

����������� 0HHWLQJ ZLWK WKH GLUHFWRU RI 6KXUFKL GLVWULFW 36& 6KXUFKL GLVWULFW RI
6XUNKDQGDU\D UHJLRQ

����������� 0HHWLQJ ZLWK WKH :$* H[SHUW DW 6KXUFKL GLVWULFW 36& 6KXUFKL GLVWULFW RI
6XUNKDQGDU\D UHJLRQ

����������� 0HHWLQJ ZLWK WKH YROXQWHHU DW 6KXUFKL GLVWULFW 36& 6KXUFKL GLVWULFW RI
6XUNKDQGDU\D UHJLRQ

����������� 0HHWLQJ ZLWK WKH EHQHıFLDULHV 6KXUFKL GLVWULFW RI
6XUNKDQGDU\D UHJLRQ

����������� 0HHWLQJ LQ WKH &RXQFLO RI 3HRSOHŖV GHSXWLHV RI 6KXUFKL
GLVWULFW RI 6XUNKDQGDU\D UHJLRQ

6KXUFKL GLVWULFW RI
6XUNKDQGDU\D UHJLRQ

'D\ � � �� $XJXVW� ����

����������� 0HHWLQJ ZLWK WKH $JHQF\ IRU WKH 'HYHORSPHQW RI 3XEOLF
6HUYLFH �$5*26� XQGHU WKH 3UHVLGHQW RI WKH 5HSXEOLF RI

8]EHNLVWDQ

3URMHFW RĴFH� 7DVKNHQW

����������� 0HHWLQJ LQ WKH 'HOHJDWLRQ RI WKH (8 WR 8]EHNLVWDQ 2ĴFH RI WKH (8
GHOHJDWLRQ WR

8]EHNLVWDQ� 7DVKNHQW

����������� 0HHWLQJ ZLWK WKH 7DVKNHQW 6WDWH 8QLYHUVLW\ RI /DZ =RRP FDOO

��



����������� 0HHWLQJ ZLWK 0LQLVWU\ RI (FRQRP\ DQG )LQDQFH �0R()� 0LQLVWU\ RI (FRQRP\ DQG
)LQDQFH� 7DVKNHQW

'D\ � ş �� $XJXVW� ����

����������� )LHOG YLVLWV WR VHOHFWHG SURMHFW SLORW 3XEOLF 6HUYLFHV
&HQWHUV �1XNXV GLVWULFW RI WKH 5HSXEOLF RI

.DUDNDNOSDNVWDQ

1XNXV GLVWULFW RI WKH
5HSXEOLF RI

.DUDNDOSDNVWDQ

����������� 0HHWLQJ ZLWK WKH GLUHFWRU RI 1XNXV GLVWULFW 36& 1XNXV GLVWULFW RI
6XUNKDQGDU\D UHJLRQ

����������� 0HHWLQJ ZLWK WKH :$* H[SHUW DW 1XNXV GLVWULFW 36& 1XNXV GLVWULFW RI
6XUNKDQGDU\D UHJLRQ

����������� 0HHWLQJ ZLWK WKH YROXQWHHU DW 1XNXV GLVWULFW 36& 1XNXV GLVWULFW RI
6XUNKDQGDU\D UHJLRQ

����������� 0HHWLQJ ZLWK WKH EHQHıFLDULHV 1XNXV GLVWULFW RI
6XUNKDQGDU\D UHJLRQ

����������� 0HHWLQJ LQ WKH &RXQFLO RI 3HRSOHŖV GHSXWLHV RI 1XNXV
GLVWULFW RI WKH 5HSXEOLF RI .DUDNDOSDNVWDQ

1XNXV GLVWULFW RI WKH
5HSXEOLF RI

.DUDNDOSDNVWDQ

'D\ � � �� $XJXVW� ����

����������� 0HHWLQJ ZLWK WKH $JHQF\ IRU 6WUDWHJLF 5HIRUPV �$65�
XQGHU WKH 3UHVLGHQW RI WKH 5HSXEOLF RI 8]EHNLVWDQ

$JHQF\ IRU 6WUDWHJLF
5HIRUPV� 7DVKNHQW

����������� 0HHWLQJ ZLWK WKH 6HQDWH RI WKH 5HSXEOLF RI 8]EHNLVWDQ 3URMHFW 7HDP 2ĴFH�
7DVKNHQW

����������� 3UHOLPLQDU\ )LQGLQJV SUHVHQWDWLRQ IRU 81'3 &2
0DQDJHPHQW

81'3 8]EHNLVWDQ
&RXQWU\ 2ĴFH� 7DVKNHQW

����������� 3UHOLPLQDU\ )LQGLQJV ZRUNVKRS ZLWK ,36' SURMHFW WHDP 3URMHFW 7HDP 2ĴFH�
7DVKNHQW

��



$QQH[ �� /LVW RI 3HUVRQV ,QWHUYLHZHG
7KH IROORZLQJ LV D OLVW RI VWDNHKROGHUV ZKR ZHUH LQWHUYLHZHG E\ WKH HYDOXDWLRQ WHDP� 7KHLU VSHFLıF
FRPPHQWV ZHUH NHSW FRQıGHQWLDO� XQOHVV WKH LQWHUYLHZ ZDV KHOG LQ D VSDFH ZKHUH WKH LQIRUPDWLRQ
ZDV QRW SULYDWH� VXFK DV UHFRUGLQJV LQ WKH 36&V FRQGXFWHG E\ WKH 6LWXDWLRQ &HQWHU�

1DPH RI 3DUWLFLSDQW 3RVLWLRQ 2UJDQL]DWLRQ 5ROH LQ
3URMHFW

7DVKNHQW

� $NLNR )XMLL 81'3 5HVLGHQW 5HSUHVHQWDWLYH 81'3 &RXQWU\
2ĴFH

� $QDV 4DUPDQ 81'3 'HSXW\ 5HVLGHQW
5HSUHVHQWDWLYH

81'3 &RXQWU\
2ĴFH

� 0XNKDEEDW 7XUNPHQRYD +HDG RI WKH 6WUDWHJLF 3ODQQLQJ
DQG ,QWHJUDWLRQ 8QLW

81'3 &RXQWU\
2ĴFH

� .DPLOD 0XNKDPHGNKDQRYD +HDG RI (ĳHFWLYH *RYHUQDQFH
&OXVWHU

81'3 &RXQWU\
2ĴFH

� %XQ\RG $YOL\RNXORY 3URJUDPPH 6SHFLDOLVW� (ĳHFWLYH
*RYHUQDQFH &OXVWHU

81'3 &RXQWU\
2ĴFH

� $EURU .KRGMDHY 3URMHFW 0DQDJHU 81'3 3URMHFW 7HDP

� *D\UDW 6DWYDOGLHY 3URMHFW &RRUGLQDWRU 81'3 3URMHFW 7HDP

� 5DYVKDQ 6ROL\HY 7DVN 0DQDJHU RQ 3XEOLF 6HUYLFH
'HOLYHU\ /HJLVODWLRQ

81'3 3URMHFW 7HDP

� 2\EHN <DNKVKL\HY 7DVN 0DQDJHU 81'3 3URMHFW 7HDP

�� 'LOVKRG 5DVXORY 0RQLWRULQJ DQG (YDOXDWLRQ
6SHFLDOLVW

81'3 3URMHFW 7HDP

�� .DPRO $OPXUDGRY +HDG RI 'HSDUWPHQW RI
'LJLWDOL]DWLRQ RI SXEOLF VHUYLFHV

0LQLVWU\ RI
-XVWLFH

,PSOHPHQWLQJ
SDUWQHU

�� .DPROLGGLQ .KRMDHY +HDG RI WKH &HQWHU IRU WKH
GHYHORSPHQW RI LQIRUPDWLRQ DQG
FRPPXQLFDWLRQ WHFKQRORJLHV LQ
MXGLFLDO ERGLHV DQG LQVWLWXWLRQV

0LQLVWU\ RI
-XVWLFH

,PSOHPHQWLQJ
SDUWQHU

�� 8OXJEHN 6DGLNRY +HDG RI 'HSDUWPHQW IRU &RQWURO
RYHU WKH 3URYLVLRQ RI 3XEOLF

6HUYLFHV

0LQLVWU\ RI
-XVWLFH

,PSOHPHQWLQJ
SDUWQHU

�� ,VRPLGGLQJ /DWLSRY 'HSXW\ +HDG RI 'HSDUWPHQW RI
$QDO\VLV DQG 'HYHORSPHQW RI

3XEOLF 6HUYLFHV

0LQLVWU\ RI
-XVWLFH

,PSOHPHQWLQJ
SDUWQHU

��



�� 8PLG 6KDGLHY 6SHFLDOLVW DW WKH 'HSDUWPHQW IRU
&RQWURO RYHU WKH 3URYLVLRQ RI

3XEOLF 6HUYLFHV

0LQLVWU\ RI
-XVWLFH

,PSOHPHQWLQJ
SDUWQHU

�� 6KXNKUDW $EGXUDNKPRQRY 'HSXW\ +HDG RI WKH 'HSDUWPHQW
IRU WKH LQWURGXFWLRQ RI .3,

$5*26 ,PSOHPHQWLQJ
SDUWQHU

�� 7LPXU $EGXOODHY +HDG RI WKH 'LYLVLRQ IRU WKH
,QWHUQDWLRQDO FRRSHUDWLRQ

$5*26 ,PSOHPHQWLQJ
SDUWQHU

�� :LP 5LHSPD +HDG RI &RRSHUDWLRQ (8 'HOHJDWLRQ 'RQRU

�� $NPDO 5XVWDPRY 3URMHFW 0DQDJHU� &RRSHUDWLRQ
6HFWLRQ

(8 'HOHJDWLRQ 'RQRU

�� 'LOVKRG $YH]RY +HDG RI WKH GHSDUWPHQW RI
FRQWLQXRXV HGXFDWLRQ

7DVKNHQW 6WDWH
8QLYHUVLW\ RI

/DZ

,PSOHPHQWLQJ
3DUWQHUV

�� $EGXNRGLU <RNXERY 'HSXW\ 'LUHFWRU RI 3XEOLF�3ULYDWH
3DUWQHUVKLS 'HYHORSPHQW

GHSDUWPHQW

0LQLVWU\ RI
(FRQRP\ DQG

)LQDQFH

,PSOHPHQWLQJ
SDUWQHU

�� ,OKRP +HDG RI GLYLVLRQ DW 3XEOLF�3ULYDWH
3DUWQHUVKLS 'HYHORSPHQW

GHSDUWPHQW

0LQLVWU\ RI
(FRQRP\ DQG

)LQDQFH

,PSOHPHQWLQJ
SDUWQHU

�� $OLVKHU 6SHFLDOLVW DW WKH 3XEOLF�3ULYDWH
3DUWQHUVKLS 'HYHORSPHQW

GHSDUWPHQW

0LQLVWU\ RI
(FRQRP\ DQG

)LQDQFH

,PSOHPHQWLQJ
SDUWQHU

�� $VOLGGLQ 6SHFLDOLVW DW WKH 60(
'HYHORSPHQW GHSDUWPHQW

0LQLVWU\ RI
(FRQRP\ DQG

)LQDQFH

,PSOHPHQWLQJ
SDUWQHU

�� %HN]RG 6SHFLDOLVW DW WKH 3XEOLF�3ULYDWH
3DUWQHUVKLS 'HYHORSPHQW

GHSDUWPHQW

0LQLVWU\ RI
(FRQRP\ DQG

)LQDQFH

,PSOHPHQWLQJ
SDUWQHU

�� %D[RGLU 5D[PDWRY 'LUHFWRU $JHQF\ IRU
6WUDWHJLF
5HIRUPV

,PSOHPHQWLQJ
3DUWQHU

�� %DNKWL\RU 1RUPLU]DHY &KLHI &RQVXOWDQW $JHQF\ IRU
6WUDWHJLF
5HIRUPV

,PSOHPHQWLQJ
3DUWQHU

�� 4XYRQGLT 0XNXPRY 'LUHFWRU RI WKH &HQWUH IRU WKH
6WXG\ RI WKH $FWLYLWLHV RI 7HUULWRULDO

5HSUHVHQWDWLYH %RGLHV

6HQDWH RI WKH
2OL\ 0DMOLV

,PSOHPHQWLQJ
3DUWQHU

6KXUFKL

�� 6D\ıGGLQ 4XGUDWRY 'LUHFWRU 3LORW 36& %HQHıFLDULHV

��



�� 0DOLND ([SHUW :RPHQ
$GYLVRU\
*URXSV

%HQHıFLDULHV

�� =XKULGGLQ 9ROXQWHHU 9ROXQWHHUV %HQHıFLDULHV

�� � FOLHQWV YLVLWLQJ 36& DW WKH
PRPHQW RI ıHOG�YLVLW

&OLHQWV &OLHQWV %HQHıFLDULHV

�� %RWLU 5DMDERY +HDG RI 6HFUHWDULDW RI WKH &RXQFLO
RI 3HRSOHŖV GHSXWLHV RI 6KXUFKL
GLVWULFW RI 6XUNKDQGDU\D UHJLRQ�
'HSXW\ +HDG RI 3XEOLF $GYLVRU\

&RXQFLO

&RXQFLOV RI
3HRSOHŖV

'HSXWLHV RI
6KXUFKL GLVWULFW

RI
6XUNKDQGDU\D

UHJLRQ

%HQHıFLDULHV

1XNXV

�� 'LUHFWRU 3LORW 36&V %HQHıFLDULHV

�� ([SHUW :RPHQ
$GYLVRU\
*URXSV

%HQHıFLDULHV

�� <XVXS 9ROXQWHHU 9ROXQWHHUV %HQHıFLDULHV

�� � FOLHQW YLVLWLQJ 36& DW WKH
PRPHQW RI ıHOG�YLVLW

&OLHQW &OLHQWV %HQHıFLDULHV

�� 1XUDWGLQ 6H\WQD]DURY +HDG RI 6HFUHWDULDW RI WKH &RXQFLO
RI 3HRSOHŖV GHSXWLHV RI 1XNXV
GLVWULFW RI WKH 5HSXEOLF RI

.DUDNDNOSDNVWDQ� 'HSXW\ +HDG RI
3XEOLF $GYLVRU\ &RXQFLO

&RXQFLOV RI
3HRSOHŖV
'HSXWLHV

%HQHıFLDULHV

��



$QQH[ �� 'RFXPHQWV 5HYLHZHG
7KH IROORZLQJ LV D OLVW RI WKH GRFXPHQWV UHYLHZHG E\ WKH HYDOXDWLRQ WHDP IRU WKH SXUSRVHV
RI WKLV WHUPLQDO HYDOXDWLRQ�

3ULRULW\ )LQDO 5) 0DWUL[ IRU 5HSRUW (ĳHFWLYHQHVV 6HFWLRQ
�� 7KH ıQDO SURMHFW UHVXOWV �LQGLFDWRU IUDPHZRUN DQG MXVWLıFDWLRQ IRU UHVXOWV E\ WKH

SURMHFW WHDP�

3ULRULW\ 'RFXPHQWV
�� 3URMHFW ,QFHSWLRQ ZRUNVKRS ıQDO UHSRUW
�� 2ULJLQDO 3URMHFW 'RFXPHQW �3UR'RF� DQG UHYLVLRQV�DPHQGPHQWV
�� 0LG�7HUP (YDOXDWLRQ �07(�
�� 520 5HYLHZ
�� (YDOXDWLRQ 725

3ULRULW\ /LVWV DQG 5HSRUWV

�� $OO DQQXDO UHSRUWV� DOO TXDUWHUO\ UHSRUWV DQG WKH ıQDO UHSRUWV
�� /LVW RI FXUUHQW QDWLRQDO DQG UHJLRQDO SULRULWLHV �UHOHYDQW SROLFLHV� ODZV� IUDPHZRUNV�

WKDW WKH SURMHFW VXSSRUWHG DQG KDV FKDQJHG
�� 'RFXPHQWDWLRQ RI WKH 3URMHFW %RDUG 0HHWLQJV �PLQXWHV DQG RWKHU UHSRUWLQJ�
���/LVW RI ODZV DQG SROLFLHV LQĲXHQFHG E\ WKH SURMHFW ZLWK LQVWLWXWLRQDO UHVXOWV VXPPDU\

LQ QDUUDWLYH
���$OO SURMHFW VXSSRUWHG 2XWUHDFK DQG &RPPXQLFDWLRQV �SURMHFW EURFKXUHV� SXEOLF

DZDUHQHVV PDWHULDOV� FRPPXQLFDWLRQ VWUDWHJLHV�
���308 TXDOLW\ DVVHVVPHQW UHSRUWV� LQFOXGLQJ VXUYH\ UHVXOWV�
���/LVW RI SURMHFW�VXSSRUWHG UHVHDUFK� VFLHQWLıF� DQG SROLF\�UHODWHG VWXGLHV �HQDEOLQJ

DFWLYLWLHV�
���/LVW RI DFWXDO VWDNHKROGHU UROHV DQG LQYROYHPHQW �RXWOLQLQJ WKH UROH DQG DFWXDO

LQYROYHPHQW RI VWDNHKROGHUV� LQFOXGLQJ SURMHFW LPSOHPHQWLQJ SDUWQHUV DQG RWKHU
VWDNHKROGHUV

���/LVW RI QDPHV RI DOO SURMHFW VXSSRUWHG VWDĳ DQG FRQVXOWDQWV DWWDFKHG WR WKH SURMHFW
IURP LQFHSWLRQ� LQFOXGLQJ SRVLWLRQV DQG UHDVRQV IRU OHDYLQJ

���7DEOH RI DQG QDUUDWLYH H[SODLQLQJ JHQGHU�UHODWHG GLVDJJUHJDWHG UHVXOWV LH LQYROYHG LQ
DFWLYLWLHV RU WUDLQLQJV

���&R�ıQDQFLQJ WDEOHş)RU ıQDO UHSRUW� PDNLQJ XS WKH WRWDO H[SHFWHG DQG DOO GRQRUV
FRQWULEXWLQJ WR WKH EURDGHU LQLWLDWLYH�

��



$QQH[ �� (YDOXDWLRQ 4XHVWLRQ 0DWUL[
�

(YDOXDWLYH &ULWHULD 4XHVWLRQVb ,QGLFDWRUVb 6RXUFHVb 0HWKRGRORJ\b

5HOHYDQFH� +RZ GRHV WKH SURMHFW UHODWH WR WKH PDLQ REMHFWLYHV RI WKH 81'3 63� &3'� 6'*V DQG 1DWLRQDO 3ULRULWLHV"b
�� 7R ZKDW H[WHQW KDV WKH SURMHFW
GHVLJQ �L�H� RXWFRPH� H[SHFWHG
UHVXOWV� LQGLFDWRUV� DQG DVVXPSWLRQV�
SURYHG WR DGGUHVV WKH QHHGV
RXWOLQHG LQ WKH GHYHORSPHQW
FKDOOHQJH"

� (YLGHQFH RI EDFNJURXQG UHVHDUFK
WR LQIRUP SURMHFW GHVLJQ �SURMHFW
GRFXPHQW� RWKHU GRFXPHQWV��

� 1HHGV DVVHVVPHQW� SURMHFW
GRFXPHQWV� 0	( UHSRUWV�
075� PHHWLQJ PLQXWHV� DQG
RWKHU UHOHYDQW GRFXPHQWV

� 'RFXPHQW DQDO\VLV

b
�� 7R ZKDW H[WHQW ZDV WKH SURMHFW LQ
OLQH ZLWK WKH QDWLRQDO GHYHORSPHQW
SULRULWLHV� WKH FRXQWU\ SURJUDPPHŖV
RXWSXWV DQG RXWFRPHV� WKH *HQGHU
(TXDOLW\ 6WUDWHJ\ RI 81'3� WKH 81'3
6WUDWHJLF 3ODQ DQG WKH 6'*V"

� 5HIHUHQFH WR DQG DOLJQPHQW ZLWK
WKH 8=% FRXQWU\ SURJUDPPH DQG
QDWLRQDO SULRULWLHV LQ WKH SURMHFW
GHVLJQ
�b5HIHUHQFH WR DQG DOLJQPHQW ZLWK
WKH 81'3 6WUDWHJLF 3ODQ� *HQGHU
(TXDOLW\ 6WUDWHJ\� DQG UHOHYDQW
6'*V LQ WKH SURMHFW GHVLJQ�

� 0	( UHSRUWV �L�H� SURMHFW
UHSRUWV� GRQRU UHSRUWV��
QDWLRQDO SROLFLHV� 81'3
SROLFLHV DQG VWUDWHJLHV
�JOREDO DQG QDWLRQDO�

� 5HOHYDQW JRYHUQPHQW
RĴFLDOV �QDWLRQDO DQG
UHJLRQDO�� 81'3 VWDĳ� GRQRU
UHSUHVHQWDWLYHV

� 'RFXPHQW DQDO\VLV

� .H\ ,QIRUPDQW ,QWHUYLHZV

�� ,Q ZKDW ZD\V GLG WKH SURMHFW DOLJQ
ZLWK EHQHıFLDULHVŖ QHHGV"

� ([WHQW WR ZKLFK WKH QHHGV
H[SUHVVHG E\ EHQHıFLDULHV DOLJQ
ZLWK SURMHFW JRDOV�
� 7KH H[WHQW WR ZKLFK WKH
LQWHUYHQWLRQ REMHFWLYHV DQG GHVLJQ
UHVSRQG WR JOREDO DQG QDWLRQDO
QHHGV� SROLFLHV DQG SULRULWLHV DQG
WKRVH RI EHQHıFLDULHV DQG SDUWQHU
LQVWLWXWLRQV� DQG FRQWLQXH WR GR VR
DV FLUFXPVWDQFHV FKDQJH�

� %HQHıFLDULHV � )RFXV *URXSV

��



(ĳHFWLYHQHVV� 7R ZKDW H[WHQW KDYH WKH H[SHFWHG RXWFRPHV DQG REMHFWLYHV RI WKH SURMHFW EHHQ DFKLHYHG"b
�� 7R ZKDW H[WHQW GLG WKH SURMHFW
DFKLHYH LWV LQWHQGHG UHVXOWV
�RXWFRPHV DQG RXWSXWV� DV SHU LWV
WKHRU\ RI FKDQJH DQG UHVXOWV
IUDPHZRUN"
� :KDW ZHUH NH\ XQLQWHQGHG UHVXOWV"
� :KDW KDYH EHHQ WKH NH\ IDFWRUV
WKDW FRQWULEXWHG WRZDUGV RU KLQGHUHG
WKH SURMHFW
V DELOLW\ WR DFKLHYH LWV
UHVXOWV"

� ([WHQW WR ZKLFK ,36' WDUJHWV�
RXWSXW� DQG RXWFRPH OHYHO
LQGLFDWRUV ZHUH DFKLHYHG
� ([WHQW WR ZKLFK DQG LQ ZKDW ZD\V
WKH ,36' SURMHFW ZDV HĳHFWLYH LQ
KHOSLQJ WR PDNH SXEOLF VHUYLFHV
PRUH DFFHVVLEOH IRU WKH SRSXODWLRQ�
SDUWLFXODUO\ LQ UHPRWH DUHDV
� ([WHQW WR ZKLFK DQG LQ ZKDW ZD\V
WKH SURMHFW SURPRWHG SRVLWLYH
FKDQJHV LQ JHQGHU HTXDOLW\� WKH
HPSRZHUPHQW RI ZRPHQ� DQG RWKHU
YXOQHUDEOH JURXSV
� ([WHQW WR ZKLFK DQG LQ ZKDW ZD\V
SDUWQHUV DQG RWKHU RUJDQL]DWLRQV
FRQWULEXWHG WR DFKLHYLQJ SURMHFW
RXWFRPHV

b� $OO 0	( UHODWHG
GRFXPHQWDWLRQ� VXFK DV
DFWLYLW\ UHSRUWV� PHHWLQJ
PLQXWHV� 075� GRQRU
UHSRUWLQJ� HWF�

� 5HOHYDQW JRYHUQPHQW
RĴFLDOV �QDWLRQDO DQG
UHJLRQDO�� 81'3 VWDĳ� GRQRU
UHSUHVHQWDWLYHV

� %HQHıFLDULHV

�� 'RFXPHQW DQDO\VLV

� .H\ ,QIRUPDQW ,QWHUYLHZV

� )RFXV *URXSV

�� ,Q ZKDW ZD\V ZHUH WKH
DVVXPSWLRQV DQG ULVNV LGHQWLıHG LQ
WKH SURMHFW GRFXPHQW YDOLG
WKURXJKRXW LWV LPSOHPHQWDWLRQ"

� /HYHO RI DOLJQPHQW RI DVVXPSWLRQV
DQG ULVNV DQWLFLSDWHG ZLWK DFWXDO
LPSOHPHQWDWLRQ

(ĴFLHQF\� :DV WKH SURMHFW LPSOHPHQWHG HĴFLHQWO\� LQ OLQH ZLWK LQWHUQDWLRQDO DQG QDWLRQDO QRUPV DQG VWDQGDUGV"b
�� 7R ZKDW H[WHQW GLG WKH SURMHFW
V
PDQDJHPHQW DUUDQJHPHQWV �L�H�
KXPDQ UHVRXUFHV� RUJDQL]DWLRQDO DQG
RSHUDWLRQDO PDQDJHPHQW VWUXFWXUHV�
HQDEOH RU FKDOOHQJH LWV GHOLYHU\"

�� ([WHQW DQG ZD\V LQ ZKLFK WKH
SURMHFW UHVSRQGHG WR PDMRU H[WHUQDO
IDFWRUV �VXFK DV &29,'����
� ([WHQW WR ZKLFK SURMHFW DFWLYLWLHV
ZHUH GHOLYHUHG LQ D WLPHO\ PDQQHU
� ([WHQW WR ZKLFK EXGJHW
DOORFDWLRQV� DSSURYDO SURFHVVHV�
PDQDJHPHQW DUUDQJHPHQWV

�b� $OO 0	( UHODWHG
GRFXPHQWDWLRQ� VXFK DV
DFWLYLW\ UHSRUWV� PHHWLQJ
PLQXWHV� 075� GRQRU
UHSRUWLQJ� HWF�

� 5HOHYDQW JRYHUQPHQW
RĴFLDOV �QDWLRQDO DQG
UHJLRQDO�� 81'3 VWDĳ� GRQRU
UHSUHVHQWDWLYHV

��� 'RFXPHQW DQDO\VLV

� .H\ ,QIRUPDQW ,QWHUYLHZV

��



HQDEOHG�KLQGHUHG HĴFLHQW
LPSOHPHQWDWLRQ
� ([WHQW WR ZKLFK WKH SURMHFW
V
FRPPXQLFDWLRQ DQG RXWUHDFK ZDV
VDWLVIDFWRU\ LQ UDLVLQJ DZDUHQHVV WR
SURPRWH 36&V

� %HQHıFLDULHV
�

� )RFXV *URXSV
�

�� 'LG WKH SURMHFW KDYH D VRXQG 0	(
SODQ WR PRQLWRU UHVXOWV DQG WUDFN
SURJUHVV WRZDUGV DFKLHYLQJ 3URMHFW
REMHFWLYHV"

�� ([WHQW WR ZKLFK 0	( SURGXFWV
�PRQLWRULQJ UHSRUWV� HYDOXDWLRQV�
OHVVRQV OHDUQHG� HWF� ZHUH
GHYHORSHG DQG XWLOL]HG

6XVWDLQDELOLW\� 7R ZKDW H[WHQW DUH WKHUH ıQDQFLDO� LQVWLWXWLRQDO� VRFLR�SROLWLFDO� DQG�RU HQYLURQPHQWDO ULVNV WR VXVWDLQLQJ ORQJ�WHUP
SURMHFW UHVXOWV"b
��b7R ZKDW H[WHQW ZLOO ıQDQFLDO DQG
HFRQRPLF UHVRXUFHV EH DYDLODEOH WR
VXVWDLQ WKH EHQHıWV DFKLHYHG E\ WKH
SURMHFW"

�� 7\SH DQG ZD\V WKDW PHFKDQLVPV
KDYH EHHQ VHW LQ SODFH WR VXVWDLQ
LPSURYHPHQWV PDGH WKURXJK WKH
SURMHFW
V LQWHUYHQWLRQV
b� ([WHQW WR ZKLFK SURMHFW
LQWHUYHQWLRQV KDYH ZHOO�GHVLJQHG
DQG ZHOO�SODQQHG H[LW VWUDWHJLHV"

b� 81 DQG JRYHUQPHQW
GRFXPHQWV GHPRQVWUDWLQJ
H[LW VWUDWHJLHV� QH[W VWHSV�
FRQWLQXLQJ HĳRUWV�

� 5HOHYDQW JRYHUQPHQW
RĴFLDOV �QDWLRQDO DQG
UHJLRQDO�� 81'3 VWDĳ� GRQRU
UHSUHVHQWDWLYHV

��� 'RFXPHQW DQDO\VLV

� .H\ ,QIRUPDQW ,QWHUYLHZV

�� 7R ZKDW H[WHQW ZLOO WDUJHWHG PHQ�
ZRPHQ DQG YXOQHUDEOH SHRSOH
EHQHıW IURP WKH SURMHFW LQWHUYHQWLRQV
LQ WKH ORQJ WHUP"

� ([WHQW DQG ZD\V VWDNHKROGHUV
VXSSRUW RU DUH FRPPLWWHG WR WKH
SURMHFWŖV ORQJ�WHUP REMHFWLYHV

b� 81 DQG JRYHUQPHQW
GRFXPHQWV GHPRQVWUDWLQJ
H[LW VWUDWHJLHV� QH[W VWHSV�
FRQWLQXLQJ HĳRUWV�

� 5HOHYDQW JRYHUQPHQW
RĴFLDOV �QDWLRQDO DQG
UHJLRQDO�� 81'3 VWDĳ� GRQRU
UHSUHVHQWDWLYHV

��� 'RFXPHQW DQDO\VLV

� .H\ ,QIRUPDQW ,QWHUYLHZV

&URVV�&XWWLQJ 7KHPHV� *HQGHU (TXDOLW\� :RPHQŖV (PSRZHUPHQW� /HDYH 1R 2QH %HKLQG DQG +XPDQ 5LJKWV
���b7R ZKDW H[WHQW DQG LQ ZKDW ZD\V
KDYH JHQGHU HTXDOLW\ DQG UHDFKLQJ

� ([WHQW DQG GHJUHH WKH OLYHV RI
YXOQHUDEOH� XQGHUUHSUHVHQWHG� UXUDO

�� $OO 0	( UHODWHG
GRFXPHQWDWLRQ� VXFK DV

��� 'RFXPHQW DQDO\VLV

��



WKH PRVW YXOQHUDEOH JURXSV �/HDYH
1R 2QH %HKLQG�� EHHQ HĳHFWLYHO\
LQFRUSRUDWHG DQG DGGUHVVHG LQ WKH
SURMHFW"

ZRPHQ� ZRPHQ�PHQ ZLWK
GLVDELOLWLHV� DQG \RXWK ZHUH
LPSURYHG GXH WR WKH SURMHFW
� ([WHQW WR ZKLFK KXPDQ ULJKWV
ZHUH DGGUHVVHG IRU YXOQHUDEOH�
XQGHUUHSUHVHQWHG� UXUDO ZRPHQ�
ZRPHQ�PHQ ZLWK GLVDELOLWLHV� DQG
\RXWK

DFWLYLW\ UHSRUWV� PHHWLQJ
PLQXWHV� 075� GRQRU
UHSRUWLQJ� HWF�

� 5HOHYDQW JRYHUQPHQW
RĴFLDOV �QDWLRQDO DQG
UHJLRQDO�� 81'3 VWDĳ� GRQRU
UHSUHVHQWDWLYHV

� %HQHıFLDULHV

� .H\ ,QIRUPDQW ,QWHUYLHZV

� )RFXV *URXSV
��� :DV WKH SURMHFW VFUHHQHG IRU
JHQGHU HTXDOLW\ DQG WKH JHQGHU
PDUNHU DVVLJQHG WR WKLV SURMHFW
UHSUHVHQWDWLYH RI UHDOLW\"

b� ([WHQW WR ZKLFK SURMHFW XWLOL]HG
VFUHHQLQJ IRU JHQGHU HTXDOLW\ DQG
JHQGHU PDUNHUV

b� VFUHHQLQJ UHVXOWV� DOO 0	(
UHODWHG GRFXPHQWDWLRQ

��� 'RFXPHQW DQDO\VLV

,PSDFW� $UH WKHUH LQGLFDWLRQV WKDW WKH SURMHFW KDV FRQWULEXWHG WR� RU HQDEOHG SURJUHVV WRZDUG UHGXFHG HQYLURQPHQWDO VWUHVV DQG�RU
LPSURYHG HFRORJLFDO VWDWXV"b
��� :KDW ZHUH WKH PRVW VLJQLıFDQW
FKDQJHV WKDW WKLV SURMHFW KDV KHOSHG
WR JHQHUDWH"

�� ([WHQW WR ZKLFK NH\ VWDNHKROGHUV
DQG EHQHıFLDULHV DUH VDWLVıHG ZLWK
WKH LPSOHPHQWDWLRQ DQG UHVXOWV RI
WKH SURMHFW
� 'HPRQVWUDWLRQ RI WKH FRQFUHWH
GLĳHUHQFHV WKH SURMHFW PDGH WR WKH
EHQHıFLDULHV

�b� $OO 0	( UHODWHG
GRFXPHQWDWLRQ� VXFK DV
DFWLYLW\ UHSRUWV� PHHWLQJ
PLQXWHV� 075� GRQRU
UHSRUWLQJ� HWF�

� 5HOHYDQW JRYHUQPHQW
RĴFLDOV �QDWLRQDO DQG
UHJLRQDO�� 81'3 VWDĳ� GRQRU
UHSUHVHQWDWLYHV

� %HQHıFLDULHV
�

��� 'RFXPHQW DQDO\VLV

� .H\ ,QIRUPDQW ,QWHUYLHZV

� )RFXV *URXSV

��



$QQH[ �� ,QWHUYLHZ *XLGHV
.H\ ,QIRUPDQW ,QWHUYLHZV �.,,V� ZLOO EH JXLGHG E\� EXW QRW OLPLWHG WR� WKH IROORZLQJ TXHVWLRQV� 7KLV
VHPL�VWUXFWXUHG DSSURDFK ZLOO DOORZ IRU H[SORUDWLRQ RI H[SHULHQFHV WKDW� LQ WRWDO� ZLOO SURYLGH D GHSWK RI
XQGHUVWDQGLQJ UHJDUGLQJ WKH UHYLHZ TXHVWLRQV� ,QWHUYLHZ TXHVWLRQV ZLOO EH DGDSWHG IRU GLĳHUHQW JURXSV
RI VWDNHKROGHUV� DV QHHGHG�

3ULRU WR WKH LQWHUYLHZ� WKH NH\ LQIRUPDQWV ZLOO EH EULHIHG DERXW WKH UHYLHZ SURFHVV DQG SXUSRVH RI WKH
.,,V� 7KH\ ZLOO EH DVNHG WR SURYLGH WKHLU FRQVHQW EHIRUH WKH LQWHUYLHZ FRPPHQFHV� $OO WKH LQIRUPDWLRQ
DQG GDWD ZLOO EH NHSW VWULFWO\ FRQıGHQWLDO DQG ZLOO RQO\ EH XVHG E\ WKH FRQVXOWDQW� 5HVSRQVHV ZLOO QRW
EH DWWULEXWHG WR DQ\ RQH SHUVRQ� 7KH UHVSRQVHV ZLOO EH DQDO\]HG DQG UHVXOWV VKDUHG LQ DJJUHJDWH�

7KH IROORZLQJ DUH GUDIW TXHVWLRQV IRU WKH LQWHUYLHZV DQG ZLOO EH UHıQHG RQFH WKH LQFHSWLRQ UHSRUW LV
ıQDOL]HG�

,QWURGXFWLRQ DQG ,QWHUYLHZ 2EMHFWLYHV�

+HOOR�

7KDQN \RX IRU WDNLQJ WKH WLPH WR WDON ZLWK XV� :H DUH -XGH .DOOLFN DQG 'DYODW 8PDURY� :H DUH
FRQGXFWLQJ D ıQDO HYDOXDWLRQ RI WKH 81'3 SURMHFW ŗ,PSURYHG 3XEOLF 6HUYLFH 'HOLYHU\ DQG (QKDQFHG
*RYHUQDQFH LQ 5XUDO 8]EHNLVWDQŘ� 7KLV LQWHUYLHZ LV DQ RSSRUWXQLW\ WR UHĲHFW RQ \RXU LQYROYHPHQW LQ WKH
SURMHFWŖV HĳRUWV DQG DFWLYLWLHV�

)RU WKLV ıQDO HYDOXDWLRQ ZH ZHUH DVNHG WR DVVHVV WKH SURMHFWŖV SHUIRUPDQFH DQG LGHQWLI\ NH\ OHDUQLQJ
DQG UHFRPPHQGDWLRQV�

:H DUH WDONLQJ ZLWK D VDPSOH RI SURMHFW VWDĳ� JRYHUQPHQW RĴFLDOV� GRQRU UHSUHVHQWDWLYHV� DQG RWKHUV
LQYROYHG LQ WKH SURMHFW�

<RXU UHVSRQVHV WR WKH LQWHUYLHZ TXHVWLRQV DUH HQWLUHO\ YROXQWDU\ DQG ZLOO EH FRQıGHQWLDO�
<RXU UHVSRQVHV ZLOO RQO\ EH VKDUHG DV SDUW RI D FRPELQHG DQDO\VLV ZLWK GDWD IURP DOO LQWHUYLHZV� 1R
UHVSRQVHV ZLOO EH LGHQWLıDEOH WR D SDUWLFXODU RUJDQL]DWLRQ RU LQGLYLGXDO DQG \RXU QDPH ZLOO QRW DSSHDU
DQ\ZKHUH�

7R IDFLOLWDWH RXU QRWH�WDNLQJ DQG HQVXUH DFFXUDF\ LQ RXU XQGHUVWDQGLQJ� ZRXOG \RX DJUHH WR RXU
UHFRUGLQJ WKLV FRQYHUVDWLRQ" >YHUEDO FRQıUPDWLRQ UHFRUGHG@

'R \RX KDYH DQ\ TXHVWLRQV DERXW WKH SURMHFW RU WKLV HYDOXDWLRQ EHIRUH ZH VWDUW WKH LQWHUYLHZ"

��



81'3 ,QWHUYLHZ 4XHVWLRQV

,QWHUYLHZ 3URWRFRO

'DWH�
,QWHUYLHZHH�
3RVLWLRQ�
2UJDQL]DWLRQ�
/RFDWLRQ�

�� +RZ GR \RX DQWLFLSDWH WKH UHVXOWV RI WKLV HYDOXDWLRQ EHLQJ XVHG"
D� :KDW W\SH RI LQIRUPDWLRQ ZRXOG EH PRVW KHOSIXO IRU ZKDW \RXŖUH SODQQLQJ WR GR
QH[W"

�� (YDOXDWLRQ 4XHVWLRQV
D� 'R WKHVH UHVRQDWH ZLWK \RX" $Q\WKLQJ WKDW VKRXOG EH FKDQJHG"
E� :KDW DUH WKH NH\ TXHVWLRQV \RX ZDQW WR KDYH DQVZHUHG"

�� $Q\ RWKHU IHHGEDFN DERXW WKH ,QFHSWLRQ 5HSRUW \RX ZRXOG OLNH WR VKDUH"
�� :KDW GLG \RX OHDUQ IURP WKH 075 DQG ZKDW ZDV LPSOHPHQWHG�FKDQJHG" +RZ
DGGUHVVHG UHFRPPHQGDWLRQV" :KDW GLG \RX OLNH�QRW OLNH DERXW WKH 075 SURFHVV"
�� ,V WKHUH DQ\WKLQJ ZH VKRXOG NQRZ WR KHOS XV EHWWHU XQGHUVWDQG WKH FRQWH[W RI WKH
SURMHFW"

D� :KDW DVSHFWV ZHUH PRVW KHOSIXO"
E� :KDW ZHUH VRPH NH\ FKDOOHQJHV"

�� +RZ ZLOO WKLV UHSRUW EH GLVWULEXWHG"
D� :KDW VKRXOG ZH WHOO VWDNHKROGHUV"

3URMHFW 7HDP )2&86 *5283 *8,'(

)RFXV *URXS 3URWRFRO

'DWH�
3DUWLFLSDQWV 	
3RVLWLRQV�
2UJDQL]DWLRQ�
/RFDWLRQ�

�� ,QWURGXFWLRQV ��� PLQ�

��



�� (YDOXDWLRQ 4XHVWLRQV ��� PLQ�
D� 'R WKHVH UHVRQDWH ZLWK \RX" $Q\WKLQJ WKDW VKRXOG EH FKDQJHG"
E� :KDW DUH WKH NH\ TXHVWLRQV \RX ZDQW WR KDYH DQVZHUHG"

�� &ROOHFWLQJ (YLGHQFH ��� PLQ�
D� 7R DQVZHU WKHVH TXHVWLRQV� ZKDW ZRXOG \RX ZDQW WR EH VXUH WKDW ZH FDSWXUH"

+LJKOLJKWLQJ VXFFHVVHV DQG GHVFULELQJ�FRQWH[WXDOL]LQJ FKDOOHQJHV
L� :KHUH ZLOO ZH ıQG WKLV LQIRUPDWLRQ"
LL� :KLFK 0	( GDWD"
LLL� ,QWHUYLHZV ZLWK ZKR"

�� :KDW GR \RX WKLQN ZLOO EHVW GHPRQVWUDWH WKH VXVWDLQDELOLW\ RI WKH SURMHFW DIWHU LW FORVHV"
��� PLQ�

D� :KDW ZDV 81'3ŖV UROH LQ HQVXULQJ WKLV ZLOO KDSSHQ"
E� +RZ ZRXOG \RX PRVW OLNH WR EH DEOH WR XVH WKH UHVXOWV IRU WKH HYDOXDWLRQ" ��� PLQ�

�� :UDS XS ��� PLQ�

3DUWQHUV ,QWHUYLHZ 4XHVWLRQV

,QWHUYLHZ 3URWRFRO

'DWH�
,QWHUYLHZHH�
3RVLWLRQ�
2UJDQL]DWLRQ�
/RFDWLRQ�

%DFNJURXQG 4XHVWLRQV
�� :KDW KDYH EHHQ \RXU UROH DQG UHVSRQVLELOLWLHV LQ WKH SURMHFW"

D� +RZ ORQJ KDYH \RX EHHQ LQYROYHG ZLWK WKH SURMHFW"
E� :HUH \RX LQYROYHG LQ WKH SURMHFW GHVLJQ SURFHVV" ,Q ZKDW ZD\V"

5HOHYDQFH
�� :K\ GLG \RX�\RXU RUJDQL]DWLRQ�PLQLVWU\ GHFLGH WR ZRUN ZLWK 81'3 RQ WKH ,36'
SURMHFW"

D� ,Q ZKDW ZD\V GLG WKLV SURMHFW� 36& DOLJQ ZLWK \RXU DQG \RXU RUJDQL]DWLRQŖV JRDOV"
(ĳHFWLYHQHVV
�� :KDW ZRXOG \RX KLJKOLJKW DV WKH PRVW VLJQLıFDQW UHVXOWV IURP WKH SURMHFW"
�� :KDW ZHUH WKHLU NH\ FKDOOHQJHV"

D� +RZ ZRXOG \RX GHVFULEH WKH ZD\ LQ ZKLFK WKH SURMHFW UHVSRQGHG WR WKHVH
FKDOOHQJHV"

(ĴFLHQF\

��



�� +RZ ZRXOG \RX GHVFULEH WKH ZD\ LQ ZKLFK WKH SURMHFW ZDV UXQ"
D� PDQDJHPHQW RI WHFKQLFDO� KXPDQ� DQG ıQDQFLDO UHVRXUFHV WR GHOLYHU WKHLU
DFWLYLWLHV"

6XVWDLQDELOLW\
�� $V \RX ORRN WR WKH IXWXUH� ZKDW GR \RX WKLQN ZLOO EH GLĳHUHQW EHFDXVH RI WKLV SURMHFW
RYHU WKH QH[W ��� \HDUV DQG EH\RQG"

D� :KDW DVSHFWV RI WKH SURMHFW SURYLGH WKH IRXQGDWLRQ IRU WKLV GLĳHUHQFH WR RFFXU"
5HFRPPHQGDWLRQV
�� /RRNLQJ EDFN DFURVV WKH VSDQ RI WKH SURMHFWŖV LPSOHPHQWDWLRQ� LV WKHUH DQ\WKLQJ WKDW
\RX WKLQN VKRXOG KDYH EHHQ GRQH GLĳHUHQWO\"
�� /RRNLQJ IRUZDUG� ,V WKHUH DQ\WKLQJ WKDW \RX ZRXOG UHFRPPHQG WR LPSURYH IXWXUH
SURMHFWV VLPLODU WR ,36'"
)LQDO &RPPHQWV
�� $Q\WKLQJ HOVH \RX ZRXOG OLNH WR VKDUH WKDW ZH KDYHQŖW FRYHUHG"

,PSOHPHQWLQJ 3DUWQHUV )2&86 *5283 *8,'(

)RFXV *URXS 3URWRFRO

'DWH�
,QWHUYLHZHH�
3RVLWLRQ�
2UJDQL]DWLRQ�
/RFDWLRQ�

%DFNJURXQG 4XHVWLRQV
�� :KDW KDYH EHHQ \RXU UROH DQG UHVSRQVLELOLWLHV LQ WKH SURMHFW"

D� +RZ ORQJ KDYH \RX EHHQ LQYROYHG ZLWK WKH SURMHFW"
E� :HUH \RX LQYROYHG LQ WKH SURMHFW GHVLJQ SURFHVV" ,Q ZKDW ZD\V"

5HOHYDQFH
�� :K\ GLG \RX� WKH PLQLVWU\ GHFLGH WR ZRUN ZLWK 81'3 RQ WKH ,36' SURMHFW"

D� ,Q ZKDW ZD\V GLG WKLV SURMHFW� 36& DOLJQ ZLWK \RXU DQG \RXU RUJDQL]DWLRQŖV JRDOV"
(ĳHFWLYHQHVV
�� :KDW ZRXOG \RX KLJKOLJKW DV WKH PRVW VLJQLıFDQW UHVXOWV IURP WKH SURMHFW"
�� :KDW ZHUH NH\ FKDOOHQJHV"

D� +RZ ZRXOG \RX GHVFULEH WKH ZD\ LQ ZKLFK WKH SURMHFW UHVSRQGHG WR WKHVH
FKDOOHQJHV"
(ĴFLHQF\

��



�� +RZ ZRXOG \RX GHVFULEH WKH ZD\ LQ ZKLFK WKH SURMHFW ZDV UXQ"
D� PDQDJHPHQW RI WHFKQLFDO� KXPDQ� DQG ıQDQFLDO UHVRXUFHV WR GHOLYHU WKHLU

DFWLYLWLHV"
6XVWDLQDELOLW\
�� :KDW DUH WKH SODQV IRU DIWHU WKH SURMHFW LV FORVHG"

D� ([LW VWUDWHJ\
L�+RZ KHOSIXO LV LW"
LL�:KR ZDV D SDUW RI GHVLJQLQJ LW"

5HFRPPHQGDWLRQV
�� ,I VRPHRQH ZDV GHVLJQLQJ D VLPLODU SURMHFW� ZKDW ZRXOG \RX UHFRPPHQG WR WKHP"

D� :KDW VKRXOG WKH\ EH VXUH WR GR" :KDW VKRXOG WKH\ EH VXUH QRW WR GR"
)LQDO &RPPHQWV
�� $Q\WKLQJ HOVH \RX ZRXOG OLNH WR VKDUH WKDW ZH KDYHQŖW FRYHUHG"

3XEOLF 6HUYLFH &HQWHU ,17(59,(: *8,'(

,QWHUYLHZ 3URWRFRO

'DWH�
,QWHUYLHZHH�
3RVLWLRQ�
2UJDQL]DWLRQ�
/RFDWLRQ�

%DFNJURXQG 4XHVWLRQV
�� :KDW KDYH EHHQ \RXU UROH DQG UHVSRQVLELOLWLHV LQ WKH SURMHFW"

D� +RZ ORQJ KDYH \RX EHHQ LQYROYHG ZLWK WKH SURMHFW"
E� :HUH \RX LQYROYHG LQ WKH SURMHFW GHVLJQ SURFHVV" ,Q ZKDW ZD\V"

�� :KHQ ZDV WKH FHQWHU FUHDWHG"
�� :KDW GLG WKH SURMHFW SURYLGH"

(ĳHFWLYHQHVV
�� :KDWŖV EHHQ GLĳHUHQW EHFDXVH RI WKH WKLQJV WKH SURMHFW SURYLGHG"

D� :KDW ZRXOG \RX KLJKOLJKW DV WKH PRVW VLJQLıFDQW UHVXOWV IURP WKH SURMHFW"
E� :KDW ZHUH WKHLU NH\ FKDOOHQJHV"

�� +RZ GR \RX NQRZ ZKHQ SHRSOH DUH VDWLVıHG ZLWK WKH VHUYLFHV"
D� :KDW EHKDYLRUDO FKDQJHV KDYH \RX QRWLFHG EHFDXVH RI :$*" 3URMHFW LQ
JHQHUDO"

��



E� 'R \RX KDYH D ZD\ WR PHDVXUH RU WUDFN VDWLVIDFWLRQ" �UDWH� W\SH� HWF�
F� +RZ GR \RX XVH WKH LQIRUPDWLRQ"

L� 5HSRUWLQJ WR WKH PLQLVWU\" 81'3" 2WKHUV"
LL� ,QWHUQDO PDQDJHPHQW � DGDSWLQJ KRZ \RX GR WKLQJV"

G� 'R \RX KDYH DQ\ LQIRUPDWLRQ WKDW WUDFNV� GHPRQVWUDWHV FOLHQW VDWLVIDFWLRQ"
L� :KDW DUH SHRSOHŖV UHDFWLRQV DQG KRZ LV WKH LQIR XVHIXO"

�� &DQ \RX GHVFULEH WKH W\SH RI ZRUN WKH :$* LV GRLQJ"
D� :KR DUH WKH\ UHDFKLQJ"
E� :KR DUH WKH\ FROODERUDWLQJ ZLWK"
F� :KDW FRQWULEXWLRQV GRHV WKLV PDNH WKDW LV GLĳHUHQW WKHQ EHIRUH WKH
SURMHFW�:$* H[LVWHG"

�� +RZ ZRXOG \RX GHVFULEH WKH LPSDFW RI WKH 6LWXDWLRQ 5RRP�&HQWHU LQ \RXU ZRUN"
6XVWDLQDELOLW\
�� $UH WKHUH DVSHFWV RI WKH SURMHFW WKDW FRQWLQXH WR KHOS NHHS LW JRLQJ DV \RX PRYH
IRUZDUG"

D� :KDW KDSSHQV ZKHQ \RX KDYH QHZ HPSOR\HHV"
L� &HUWLıFDWH RI VWDQGDUG" 7UDLQLQJ" :KDW HOVH"

5HFRPPHQGDWLRQV
�� /RRNLQJ EDFN DFURVV WKH VSDQ RI WKH SURMHFWŖV LPSOHPHQWDWLRQ� LV WKHUH DQ\WKLQJ WKDW
\RX WKLQN VKRXOG KDYH EHHQ GRQH GLĳHUHQWO\"
��� /RRNLQJ IRUZDUG� ,V WKHUH DQ\WKLQJ WKDW \RX ZRXOG UHFRPPHQG WR LPSURYH IXWXUH
SURMHFWV VLPLODU WR ,36'"
)LQDO &RPPHQWV
��� $Q\WKLQJ HOVH \RX ZRXOG OLNH WR VKDUH WKDW ZH KDYHQŖW FRYHUHG"

(QG 8VHUV ,17(59,(: *8,'(

,QWHUYLHZ 3URWRFRO

'DWH�
,QWHUYLHZHH�
3RVLWLRQ�
2UJDQL]DWLRQ�
/RFDWLRQ�

�� :KDW ZDV LW OLNH WR JHW VHUYLFHV EHIRUH &29,'"
D� 1RWDUL]DWLRQ� FKLOG LQIRUPDWLRQ �DOORZDQFH� ELUWK FHUWLıFDWH� NLQGHUJDUWHQ� HWF

��



�� :KDW LV LW OLNH QRZ �KRZ KDV LW PDGH D GLĳHUHQFH LQ \RXU OLIH�"
�� ,V WKHUH DQ\WKLQJ \RX WKLQN ZRXOG PDNH WKLV ZRUN EHWWHU"

%DFNJURXQG ,QIR
*HQGHU�
$JH�
'LVWDQFH OLYH IURP 36&�
:RXOG \RX PLQG VKDULQJ ZKDW NLQG RI VHUYLFHV \RX XVH PRVW"

'RQRU ,QWHUYLHZ 4XHVWLRQV

,QWHUYLHZ 3URWRFRO

'DWH�
,QWHUYLHZHH�
3RVLWLRQ�
2UJDQL]DWLRQ�
/RFDWLRQ�

%DFNJURXQG 4XHVWLRQV
�� &RXOG \RX SOHDVH WHOO PH DERXW \RXU UROH DQG UHVSRQVLELOLWLHV ZLWKLQ WKH (8"

D� ,Q ZKDW ZD\V ZHUH \RX LQYROYHG LQ WKH SURMHFW"
L� 'HVLJQ" 'HFLVLRQ PDNLQJ" :DV WKLV WKH ULJKW EDODQFH IURP \RXU SHUVSHFWLYH"

5HOHYDQFH
�� 7R ZKDW H[WHQW ZDV WKH SURMHFW GHVLJQ DOLJQHG ZLWK (8 SULRULWLHV DQG QHHGV"

D� +RZ ZHOO GLG WKH SURMHFW DOLJQ ZLWK WKH FKDQJLQJ QHHGV DQG SULRULWLHV"
�� :HUH WKHUH RWKHU VLPLODU RU FRPSOHPHQWDU\ (8 SURMHFWV"

D� ,Q ZKDW ZD\V� LI DQ\� GLG ,63' UHODWH RU ZRUN ZLWK HDFK RWKHU"
(ĳHFWLYHQHVV
�� :KDW ZRXOG \RX KLJKOLJKW DV WKH PRVW VLJQLıFDQW UHVXOWV IURP WKH SURMHFW"
�� :KDW ZHUH WKHLU NH\ FKDOOHQJHV"

D� +RZ ZRXOG \RX GHVFULEH WKH ZD\ LQ ZKLFK WKH SURMHFW UHVSRQGHG WR WKHVH
FKDOOHQJHV"

(ĴFLHQF\
�� +RZ ZRXOG \RX GHVFULEH WKH ZD\ LQ ZKLFK WKH SURMHFW ZDV UXQ"

D� PDQDJHPHQW RI WHFKQLFDO� KXPDQ� DQG ıQDQFLDO UHVRXUFHV WR GHOLYHU WKHLU
DFWLYLWLHV"
6XVWDLQDELOLW\

��



�� $V \RX ORRN WR WKH IXWXUH� ZKDW GR \RX WKLQN ZLOO EH GLĳHUHQW EHFDXVH RI WKLV SURMHFW
RYHU WKH QH[W ��� \HDUV DQG EH\RQG"

D� :KDW DVSHFWV RI WKH SURMHFW SURYLGH WKH IRXQGDWLRQ IRU WKLV GLĳHUHQFH WR RFFXU"
5HFRPPHQGDWLRQV
�� /RRNLQJ EDFN DFURVV WKH VSDQ RI WKH SURMHFWŖV LPSOHPHQWDWLRQ� LV WKHUH DQ\WKLQJ WKDW
\RX WKLQN VKRXOG KDYH EHHQ GRQH GLĳHUHQWO\"
�� /RRNLQJ IRUZDUG� ,V WKHUH DQ\WKLQJ WKDW \RX ZRXOG UHFRPPHQG WR LPSURYH IXWXUH
SURMHFWV VLPLODU WR ,36'"
)LQDO &RPPHQWV
��� $Q\WKLQJ HOVH \RX ZRXOG OLNH WR VKDUH WKDW ZH KDYHQŖW FRYHUHG"

��



$QQH[ �� 7( 5DWLQJ 6FDOHV

7KH IROORZLQJ UDWLQJ VFDOHV ZLOO EH HPSOR\HG IRU WKH SXUSRVHV RI WKLV HYDOXDWLRQ�

5DWLQJV IRU 2XWFRPHV� (ĳHFWLYHQHVV�
(ĴFLHQF\� 0	(� ,PSOHPHQWDWLRQ�2YHUVLJKW�
([HFXWLRQ� 5HOHYDQFHb

6XVWDLQDELOLW\ UDWLQJV�bb
b

�  +LJKO\ 6DWLVIDFWRU\ �+6�� H[FHHGV
H[SHFWDWLRQV DQG�RU QR VKRUWFRPLQJVbb
�  6DWLVIDFWRU\ �6�� PHHWV H[SHFWDWLRQV DQG�RU
QR RU PLQRU VKRUWFRPLQJVb
�  0RGHUDWHO\ 6DWLVIDFWRU\ �06�� PRUH RU OHVV
PHHWV H[SHFWDWLRQV DQG�RU VRPH
VKRUWFRPLQJVb
�  0RGHUDWHO\ 8QVDWLVIDFWRU\ �08�� VRPHZKDW
EHORZ H[SHFWDWLRQV DQG�RU VLJQLıFDQW
VKRUWFRPLQJVb
�  8QVDWLVIDFWRU\ �8�� VXEVWDQWLDOO\ EHORZ
H[SHFWDWLRQV DQG�RU PDMRU VKRUWFRPLQJVb
�  +LJKO\ 8QVDWLVIDFWRU\ �+8�� VHYHUH
VKRUWFRPLQJVb
8QDEOH WR $VVHVV �8�$�� DYDLODEOH LQIRUPDWLRQ
GRHV QRW DOORZ DQ DVVHVVPHQWb

b

�  /LNHO\ �/�� QHJOLJLEOH ULVNV WR VXVWDLQDELOLW\b
�  0RGHUDWHO\ /LNHO\ �0/�� PRGHUDWH ULVNV WR
VXVWDLQDELOLW\b
�  0RGHUDWHO\ 8QOLNHO\ �08�� VLJQLıFDQW ULVNV WR
VXVWDLQDELOLW\b
�  8QOLNHO\ �8�� VHYHUH ULVNV WR VXVWDLQDELOLW\b
8QDEOH WR $VVHVV �8�$�� 8QDEOH WR DVVHVV WKH
H[SHFWHG LQFLGHQFH DQG PDJQLWXGH RI ULVNV WR
VXVWDLQDELOLW\b
b

��



$QQH[ �� 6LJQHG 81(* &RGH RI &RQGXFW )RUP

(YDOXDWRUV�&RQVXOWDQWV�

�� 0XVW SUHVHQW LQIRUPDWLRQ WKDW LV FRPSOHWH DQG IDLU LQ LWV DVVHVVPHQW RI VWUHQJWKV DQG ZHDNQHVVHV VR WKDW
GHFLVLRQV RU DFWLRQV WDNHQ DUH ZHOO IRXQGHG�

�� 0XVW GLVFORVH WKH IXOO VHW RI HYDOXDWLRQ ILQGLQJV DORQJ ZLWK LQIRUPDWLRQ RQ WKHLU OLPLWDWLRQV DQG KDYH WKLV
DFFHVVLEOH WR DOO DIIHFWHG E\ WKH HYDOXDWLRQ ZLWK H[SUHVVHG OHJDO ULJKWV WR UHFHLYH UHVXOWV�

�� 6KRXOG SURWHFW WKH DQRQ\PLW\ DQG FRQILGHQWLDOLW\ RI LQGLYLGXDO LQIRUPDQWV� 7KH\ VKRXOG SURYLGH
PD[LPXP QRWLFH� PLQLPL]H GHPDQGV RQ WLPH� DQG UHVSHFW SHRSOH¶V ULJKW QRW WR HQJDJH� (YDOXDWRUV PXVW
UHVSHFW SHRSOH¶V ULJKW WR SURYLGH LQIRUPDWLRQ LQ FRQILGHQFH� DQG PXVW HQVXUH WKDW VHQVLWLYH LQIRUPDWLRQ
FDQQRW EH WUDFHG WR LWV VRXUFH� (YDOXDWRUV DUH QRW H[SHFWHG WR HYDOXDWH LQGLYLGXDOV� DQG PXVW EDODQFH DQ
HYDOXDWLRQ RI PDQDJHPHQW IXQFWLRQV ZLWK WKLV JHQHUDO SULQFLSOH�

�� 6RPHWLPHV XQFRYHU HYLGHQFH RI ZURQJGRLQJ ZKLOH FRQGXFWLQJ HYDOXDWLRQV� 6XFK FDVHV PXVW EH UHSRUWHG
GLVFUHHWO\ WR WKH DSSURSULDWH LQYHVWLJDWLYH ERG\� (YDOXDWRUV VKRXOG FRQVXOW ZLWK RWKHU UHOHYDQW RYHUVLJKW
HQWLWLHV ZKHQ WKHUH LV DQ\ GRXEW DERXW LI DQG KRZ LVVXHV VKRXOG EH UHSRUWHG�

�� 6KRXOG EH VHQVLWLYH WR EHOLHIV� PDQQHUV DQG FXVWRPV DQG DFW ZLWK LQWHJULW\ DQG KRQHVW\ LQ WKHLU UHODWLRQV
ZLWK DOO VWDNHKROGHUV� ,Q OLQH ZLWK WKH 81 8QLYHUVDO 'HFODUDWLRQ RI +XPDQ 5LJKWV� HYDOXDWRUV PXVW EH
VHQVLWLYH WR DQG DGGUHVV LVVXHV RI GLVFULPLQDWLRQ DQG JHQGHU HTXDOLW\� 7KH\ VKRXOG DYRLG RIIHQGLQJ WKH
GLJQLW\ DQG VHOI�UHVSHFW RI WKRVH SHUVRQV ZLWK ZKRP WKH\ FRPH LQ FRQWDFW LQ WKH FRXUVH RI WKH
HYDOXDWLRQ� .QRZLQJ WKDW HYDOXDWLRQ PLJKW QHJDWLYHO\ DIIHFW WKH LQWHUHVWV RI VRPH VWDNHKROGHUV�
HYDOXDWRUV VKRXOG FRQGXFW WKH HYDOXDWLRQ DQG FRPPXQLFDWH LWV SXUSRVH DQG UHVXOWV LQ D ZD\ WKDW FOHDUO\
UHVSHFWV WKH VWDNHKROGHUV¶ GLJQLW\ DQG VHOI�ZRUWK�

�� $UH UHVSRQVLEOH IRU WKHLU SHUIRUPDQFH DQG WKHLU SURGXFW�V�� 7KH\ DUH UHVSRQVLEOH IRU WKH FOHDU� DFFXUDWH
DQG IDLU ZULWWHQ DQG�RU RUDO SUHVHQWDWLRQ RI VWXG\ LPLWDWLRQV� ILQGLQJV DQG UHFRPPHQGDWLRQV�

�� 6KRXOG UHIOHFW VRXQG DFFRXQWLQJ SURFHGXUHV DQG EH SUXGHQW LQ XVLQJ WKH UHVRXUFHV RI WKH HYDOXDWLRQ�
�� 0XVW HQVXUH WKDW LQGHSHQGHQFH RI MXGJHPHQW LV PDLQWDLQHG� DQG WKDW HYDOXDWLRQ ILQGLQJV DQG

UHFRPPHQGDWLRQV DUH LQGHSHQGHQWO\ SUHVHQWHG�
�� 0XVW FRQILUP WKDW WKH\ KDYH QRW EHHQ LQYROYHG LQ GHVLJQLQJ� H[HFXWLQJ RU DGYLVLQJ RQ WKH SURMHFW EHLQJ

HYDOXDWHG DQG GLG QRW FDUU\ RXW WKH SURMHFW¶V 0LG�7HUP 5HYLHZ�

(YDOXDWLRQ &RQVXOWDQW $JUHHPHQW )RUP

$JUHHPHQW WR DELGH E\ WKH &RGH RI &RQGXFW IRU (YDOXDWLRQ LQ WKH 81 6\VWHP�

1DPH RI (YDOXDWRU� BBBBB-XGLWK .DOOLFNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1DPH RI &RQVXOWDQF\ 2UJDQL]DWLRQ �ZKHUH UHOHYDQW�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

, FRQILUP WKDW , KDYH UHFHLYHG DQG XQGHUVWRRG DQG ZLOO DELGH E\ WKH 8QLWHG 1DWLRQV &RGH RI &RQGXFW IRU
(YDOXDWLRQ�

6LJQHG DW BBBB1HZ <RUN� 86$BBBBBBBBBBBBBBBBBBBBB �3ODFH� RQ BBBBBBBBBBBBBBBBBBBBBB �'DWH�

6LJQDWXUH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$JUHHPHQW WR DELGH E\ WKH &RGH RI &RQGXFW IRU (YDOXDWLRQ LQ WKH 81 6\VWHP�

1DPH RI (YDOXDWRU� BBBBBB'DYODW 8PDURYBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1DPH RI &RQVXOWDQF\ 2UJDQL]DWLRQ �ZKHUH UHOHYDQW�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��



, FRQILUP WKDW , KDYH UHFHLYHG DQG XQGHUVWRRG DQG ZLOO DELGH E\ WKH 8QLWHG 1DWLRQV &RGH RI &RQGXFW IRU
(YDOXDWLRQ�

6LJQHG DW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �3ODFH� RQ BBBBBBBBBBBBBBBBBBBBBB �'DWH�

6LJQDWXUH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,QGHSHQGHQFH HQWDLOV WKH DELOLW\ WR HYDOXDWH ZLWKRXW XQGXH LQIOXHQFH RU SUHVVXUH E\ DQ\ SDUW\ �LQFOXGLQJ WKH
KLULQJ XQLW� DQG SURYLGLQJ HYDOXDWRUV ZLWK IUHH DFFHVV WR LQIRUPDWLRQ RQ WKH HYDOXDWLRQ VXEMHFW��
,QGHSHQGHQFH SURYLGHV OHJLWLPDF\ WR DQG HQVXUHV DQ REMHFWLYH SHUVSHFWLYH RQ HYDOXDWLRQV� $Q LQGHSHQGHQW
HYDOXDWLRQ UHGXFHV WKH SRWHQWLDO IRU FRQIOLFWV RI LQWHUHVW ZKLFK PLJKW DULVH ZLWK VHOI�UHSRUWHG UDWLQJV E\ WKRVH
LQYROYHG LQ WKH PDQDJHPHQW RI WKH SURMHFW EHLQJ HYDOXDWHG�� ,QGHSHQGHQFH LV RQH RI WHQ JHQHUDO SULQFLSOHV
IRU HYDOXDWLRQV �WRJHWKHU ZLWK LQWHUQDWLRQDOO\ DJUHHG SULQFLSOHV� JRDOV DQG WDUJHWV� XWLOLW\� FUHGLELOLW\�
LPSDUWLDOLW\� HWKLFV� WUDQVSDUHQF\� KXPDQ ULJKWV DQG JHQGHU HTXDOLW\� QDWLRQDO HYDOXDWLRQ FDSDFLWLHV� DQG
SURIHVVLRQDOLVP����
�

��

Davlat Umarov
Tashkent, Uzbekistan



$QQH[ �� 7( 5HSRUW &OHDUDQFH )RUP

)LQDO (YDOXDWLRQ 5HSRUW IRU �3URMHFW 7LWOH 	 ,'�

5HYLHZHG DQG &OHDUHG %\�b
b
&RPPLVVLRQLQJ 8QLW �0	( )RFDO 3RLQW�b
b
1DPH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBb
b
6LJQDWXUH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBbbbb 'DWH� BBBBBBBBBBBBBBBBBB

$SSURYHG E\�
'55� 81'3 &2 8]EHNLVWDQ
b
1DPH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBb
b
6LJQDWXUH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBbbbb 'DWH� BBBBBBBBBBBBBBBBBB

��


