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��/DQGFDUH�5HVHDUFK�1HZ�=HDODQG�/WG�������
�
7KLV� LQIRUPDWLRQ� PD\� EH� FRSLHG� DQG� GLVWULEXWHG� WR� RWKHUV� ZLWKRXW� OLPLWDWLRQ�� SURYLGHG�
0DDQDNL�:KHQXD�±�/DQGFDUH�5HVHDUFK�DQG�WKH�VRXUFH�RI� WKH� LQIRUPDWLRQ�LV�DFNQRZOHGJHG��
8QGHU� QR� FLUFXPVWDQFHV� PD\� D� FKDUJH� EH� PDGH� IRU� WKLV� LQIRUPDWLRQ� ZLWKRXW� WKH� H[SUHVV�
SHUPLVVLRQ�RI�/DQGFDUH�5HVHDUFK�1HZ�=HDODQG�/LPLWHG��
�
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��

&RQWHQWV�

�
6XPPDU\��������������������������������������������������������������������������������������������������������������������������� ��

��� ,QWURGXFWLRQ����������������������������������������������������������������������������������������������������������������������� ��
��� %DFNJURXQG����������������������������������������������������������������������������������������������������������������������� ��
��� 2EMHFWLYHV ������������������������������������������������������������������������������������������������������������������������� ��
��� 0HWKRGV ���������������������������������������������������������������������������������������������������������������������������� ��
��� (YDOXDWLQJ�3ROLF\�)UDPHZRUN�8SWDNH������������������������������������������������������������������������������ ��

���� %HQHILWV�RI�SDUWLFLSDWLRQ�LQ�SODQQLQJ�DQG�HYDOXDWLRQ����������������������������������������������� ��
���� 8VLQJ�HYDOXDWLRQ�PRGHOV ����������������������������������������������������������������������������������������� ��
���� 3ROLF\�F\FOH�PRGHO �������������������������������������������������������������������������������������������������� ��
���� /RJLF�PRGHO�IRU�GHYHORSLQJ�DQG�HYDOXDWLQJ�FRPSOH[�SURJUDPPHV ������������������������ ��
���� 2UGHUV�RI�RXWFRPHV�PRGHO ������������������������������������������������������������������������������������ ���

��� 'HYHORSLQJ�D�µ&RPPXQLW\�RI�3UDFWLFH¶ �������������������������������������������������������������������������� ���
���� ,GHQWLI\LQJ�H[LVWLQJ�FRPPXQLWLHV�RI�SUDFWLFH�������������������������������������������������������� ���
���� *URZLQJ�FRPPXQLWLHV�RI�SUDFWLFH ������������������������������������������������������������������������� ���

��� &RQFOXVLRQV��������������������������������������������������������������������������������������������������������������������� ���
���� (YDOXDWLQJ�SROLF\�IUDPHZRUN�XSWDNH �������������������������������������������������������������������� ���
���� &RPPXQLWLHV�RI�SUDFWLFH ��������������������������������������������������������������������������������������� ���

��� 5HFRPPHQGDWLRQV����������������������������������������������������������������������������������������������������������� ���
���� (YDOXDWLQJ�SROLF\�IUDPHZRUN�XSWDNH �������������������������������������������������������������������� ���
���� &RPPXQLWLHV�RI�SUDFWLFH ��������������������������������������������������������������������������������������� ���

��� $FNQRZOHGJHPHQWV��������������������������������������������������������������������������������������������������������� ���
���� 5HIHUHQFHV����������������������������������������������������������������������������������������������������������������������� ���
�
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/DQGFDUH�5HVHDUFK�

6XPPDU\�

3URMHFW�DQG�&OLHQW�
/DQGFDUH� 5HVHDUFK� ORRNHG� DW� KRZ� &KULVWFKXUFK� &LW\� &RXQFLO� �&RXQFLO�� FDQ� VXSSRUW� WKH�
XSWDNH� DQG� LPSOHPHQWDWLRQ� RI� ZKROH�RI�FRXQFLO� SROLFLHV� �SROLF\� IUDPHZRUNV�� DFURVV� DOO�
FRXQFLO�DFWLYLWLHV��LQ�-XO\��������
�
2EMHFWLYHV�

•� 2XWOLQH�D�SURFHVV�IRU�GHYHORSLQJ�DQ�HYDOXDWLRQ�SURJUDPPH�ZLWK�LQGLFDWRUV�WKDW�FRXOG�
WUDFN�DQG�UHILQH�WKH�XSWDNH�RI�SROLF\�IUDPHZRUNV�DFURVV�&RXQFLO�DFWLYLWLHV��

•� 3XOO�WRJHWKHU�LQIRUPDWLRQ�RQ�WKH�HOHPHQWV�WKDW�FRPSULVH�D�FRPPXQLW\�RI�SUDFWLFH��DQG�
KRZ�WKRVH�HOHPHQWV�FRXOG�EH�GHYHORSHG�ZLWKLQ�&RXQFLO��

�
0HWKRGV�

•� 7R�XQGHUWDNH�WKLV�SURMHFW�ZH�EURXJKW�WRJHWKHU�D�QXPEHU�RI�PRGHOV�IRU�SODQQLQJ�DQG�
HYDOXDWLQJ�FRPSOH[�SROLF\�PDNLQJ�IUDPHZRUNV��DQG�KLJKOLJKWHG�KRZ�FRPPXQLWLHV�RI�
SUDFWLFH� FDQ� EXLOG� EULGJHV� DFURVV� WUDGLWLRQDO� ZRUN� DUHDV� WR� VXSSRUW� FURVV�WKHPH�
DSSURDFKHV��

•� :H� KDG� GLVFXVVLRQV� DURXQG� WKHVH� WRSLFV� ZLWK� WKH� IROORZLQJ� &RXQFLO� VWDII�� $ODQ�
%\ZDWHU�� $GDLU� %UXRUWRQ�� 7RQ\� 0RRUH�� &DURO\Q� ,QJOHV�� -DQH� &DUWZULJKW�� .DUHQ�
5LFNHUE\��0DWKHZ�3UDWW�DQG�0LNH�7KHHOHQ���

�
0DLQ�)LQGLQJV�

(YDOXDWLQJ�SROLF\�IUDPHZRUN�XSWDNH�
%HFDXVH�JRYHUQDQFH�RUJDQLVDWLRQV�DUH�KLJKO\�G\QDPLF�DQG�RIWHQ�FRQWDLQ�PDQ\�SHRSOH�DQG�D�
ULFK�GLYHUVLW\�RI�FRPSHWLQJ�KXPDQ�DFWLYLWLHV��DQ\�FURVV�WKHPH�SROLF\�IUDPHZRUN�WKDW�DGGV�WR�
WKH� FRPSOH[LW\� PXVW� EH� FDSDEOH� RI� VXSSRUWLQJ� LQVWLWXWLRQDO� OHDUQLQJ� DQG� DGDSWDWLRQ� LQ�
UHVSRQVH� WR� QHZ� FKDOOHQJHV� DQG� RSSRUWXQLWLHV�� (YDOXDWLRQ� SURJUDPPHV� WKDW� KHOS� LPSURYH�
LPSOHPHQWDWLRQ�RI�WKHVH�SROLF\�IUDPHZRUNV�QHHG�WR�WDNH�DFFRXQW�RI�WKH�IROORZLQJ��

•� ,PSRUWDQFH�RI�PHDVXULQJ�SURJUHVV�RI�WDVN�DQG�SURFHVV�LQ�FROODERUDWLYH�LQLWLDWLYHV�
•� 5HTXLUHPHQW�RI�SDUWLFLSDWRU\�DSSURDFKHV�WR�JDLQ�WKH�EX\�LQ�DQG�UHODWLRQVKLS�EXLOGLQJ�

QHHGHG�IRU�VXFK�FROODERUDWLYH�LQLWLDWLYHV��
•� 1HHG� IRU� LQGLFDWRUV� WR� UHIOHFW� WKH� GLIIHUHQW� UHDVRQV� WKDW� JURXSV� SDUWLFLSDWLQJ� LQ� D�

FROODERUDWLYH�LQLWLDWLYH�KDYH�IRU�EHLQJ�WKHUH�
•� 1HHG�IRU�IUDPHZRUNV�WR�KHOS�XV�VHH�DQG�HYDOXDWH�RYHU�WLPH��EHFDXVH�ZH�DUH�VHHNLQJ�

WR� HYDOXDWH� FKDQJLQJ� LQVWLWXWLRQDO� FXOWXUHV� DQG�SUDFWLFHV��ZKLFK� WDNHV� WLPH���8VHIXO�
IUDPHZRUNV� LQFOXGH� WKH� SROLF\� F\FOH� PRGHO�� WKH� ORJLF� PRGHO� DQG� WKH� RUGHUV� RI�
RXWFRPHV�PRGHO���

�
7KH� SROLF\� F\FOH� PRGHO� DFNQRZOHGJHV� WKDW� VXFFHVVIXO� SURJUDPPHV� DGYDQFH� DQG� FKDQJH�
WKURXJK�VXFFHVVLYH�F\FOHV�RI�SODQQLQJ�� LPSOHPHQWDWLRQ�DQG�UHDVVHVVPHQW��6XFFHVVLYH�SROLF\�
F\FOHV�ZLOO�DGGUHVV�DQ�H[SDQGLQJ�DJHQGD�RI�LVVXHV�DQG�RU�D�ODUJHU�JHRJUDSKLF�DUHD��7KH�NH\�LV�
WR�VWDUW�VPDOO��DQG�OHDUQ�WKH�ZD\�WR�H[SDQG�WKH�SURJUDPPH�RYHU�WLPH��
�
$�ORJLF�PRGHO�FDQ�DVVLVW�PDQDJHUV�DQG�VWDNHKROGHUV�WR�SODQ�IRU�UHVXOWV�E\�HQYLVLRQLQJ�D�µELJ�
SLFWXUH¶�YLHZ�RI�D�SURMHFW
V�VFRSH�RI�ZRUN�DQG�SRWHQWLDO�VLJQLILFDQFH�WR�YDULHG�WDUJHW�V\VWHPV��
�
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��

$Q�2UGHUV� RI�2XWFRPHV�PRGHO� JURXSV� WRJHWKHU� WKH� VHTXHQFHV� RI� LQVWLWXWLRQDO�� EHKDYLRXUDO�
DQG� VRFLDO�HQYLURQPHQWDO� FKDQJHV� WKDW� FDQ� OHDG� WR� PRUH� VXVWDLQDEOH� IRUPV� RI� XUEDQ�
GHYHORSPHQW��
�
&ROOHFWLYHO\�XVH�RI�WKH�HYDOXDWLRQ�PRGHOV�FRQWULEXWHV�WRZDUGV�D�KROLVWLF�FURVV�WKHPH�YLHZ�RI�
SROLF\� IUDPHZRUN� GHYHORSPHQW� DQG� GHVLJQ� DQG� DV� D� WRRO� IRU� LGHQWLI\LQJ� LQGLFDWRUV� WR� KHOS�
DVVHVV�DQG�LPSURYH�RQJRLQJ�LQLWLDWLYHV��
�

&RPPXQLWLHV�RI�SUDFWLFH�
&RPPXQLWLHV� RI� SUDFWLFH� FRXOG� VXSSRUW� SROLF\� IUDPHZRUN� LPSOHPHQWDWLRQ� WKURXJK� HDFK� RI�
WKUHH� VSHFLILF�DUHDV�&RXQFLO� VHHV�DV� LPSRUWDQW� IRU�DGRSWLRQ��FUHDWLQJ�DZDUHQHVV�� DGYRFDWLQJ�
DQG�FROODERUDWLRQ�ZLWK�H[WHUQDO�VWDNHKROGHUV��DQG�GHOLYHULQJ�DSSURSULDWH�DFWLYLWLHV�WR�VXSSRUW�
SROLF\�JRDOV��7KH�IROORZLQJ�SRLQWV�KLJKOLJKW�EHQHILWV��DQG�KRZ�FRPPXQLWLHV�RI�SUDFWLFH�FRXOG�
EH�VXSSRUWHG��&RPPXQLWLHV�RI�SUDFWLFH��

•� $UH� DOUHDG\� SUHVHQW� LQ� &RXQFLO�� VXSSRUWLQJ� PDQ\� H[LVWLQJ� PDLQVWUHDP� DUHDV� RI�
SUDFWLFH�� ,W� LV� LPSRUWDQW� WKDW� WKHVH� DUH� IRVWHUHG� WR� VXSSRUW� SUDFWLWLRQHUV� LQ� QHZO\�
HPHUJLQJ�SROLF\�DUHDV��L�H��VXVWDLQDELOLW\��GLVDELOLW\��DJHLQJ�

•� 6XSSRUW�SROLF\�IUDPHZRUN�DUHDV�E\�EXLOGLQJ�WKH�UHTXLUHG�VRFLDO�FDSLWDO��FROODERUDWLRQ��
MRE�VDWLVIDFWLRQ�DQG�PRWLYDWLRQ�DPRQJ�VWDII�ZRUNLQJ�LQ�WKH�DUHD�

•� 5HTXLUH�LQWHUQDO�OHDGHUVKLS�FRYHULQJ�WKH�IROORZLQJ�UROHV���
•� ,QVSLUDWLRQ�DQG�PRWLYDWLRQ�
•� ,QWHUSHUVRQDO�DQG�H[WHUQDO�QHWZRUNLQJ�
•� .QRZOHGJH�FDSWXUH�DQG�LQVWLWXWLRQDO�OLQNDJHV�

�
&RXQFLO�PDQDJHPHQW�FDQ�VXSSRUW�WKHVH�FRPPXQLWLHV�RI�SUDFWLFH�LQ�VHYHUDO�ZD\V��GHSHQGHQW�
RQ�WKH�SDUWLFXODU�FRPPXQLW\�LQ�TXHVWLRQ��6XSSRUWLQJ�DFWLYLWLHV�LQFOXGH��

•� /HJLWLPLVLQJ�VWDII�SDUWLFLSDWLRQ��DQG�LQFHQWLYHV�WR�HQFRXUDJH�ZLGH�SDUWLFLSDWLRQ��
•� 0DQDJLQJ�ZRUNORDGV�IRU�VWDII�SDUWLFLSDWLQJ�
•� $OORZLQJ�IRU�IOH[LELOLW\�E\�DFNQRZOHGJLQJ�WKH�VHOI�RUJDQLVLQJ�QDWXUH�RI�FRPPXQLWLHV�

RI�SUDFWLFH�
•� )RFXVLQJ� RQ� WKH� YDOXH� JDLQHG� E\� PHPEHUV� WKURXJK� WKHLU� SDUWLFLSDWLRQ� LQ� WKH�

FRPPXQLW\� RI� SUDFWLFH� �EHDULQJ� LQ� PLQG� WKDW� RXWFRPHV� DUH� GHOLYHUHG� WKURXJK�
LPSURYHG�SUDFWLFH�µEDFN¶�LQ�WKHLU�LQGLYLGXDO�ZRUN�DUHDV���

•� 3URYLGLQJ� IRU� D� FRUH� JURXS� RI� HQJDJHG� SHRSOH� WR� IXOILO� WKH� PDLQ� OHDGHUVKLS� UROHV�
RXWOLQHG��ZKLOH�HQFRXUDJLQJ�RWKHU�OHYHOV�RI�SDUWLFLSDWLRQ�LQ�WKH�ZLGHU�FRPPXQLW\��

•� 3URYLGLQJ�DSSURSULDWH�WHFKQRORJLHV�DQG�HQYLURQPHQWV�IRU�HDV\�SDUWLFLSDWLRQ��
�
5HFRPPHQGDWLRQV�

(YDOXDWLQJ�SROLF\�IUDPHZRUN�XSWDNH�
•� 8VH� D� SDUWLFLSDWRU\� DSSURDFK� WR� GHYHORS� DQ� LPSOHPHQWDWLRQ� DQG� HYDOXDWLRQ�

IUDPHZRUN��LQFOXGLQJ�LQGLFDWRU�GHYHORSPHQW��IRU�HDFK�SROLF\�IUDPHZRUN�DUHD��$�PL[�
RI�PHWKRGV� VKRXOG� EH� XVHG� LQFOXGLQJ� RQH�RQ�RQH�ZRUNLQJ� VHVVLRQV�� LQWHUYLHZV� DQG�
ZRUNVKRSV��7KH�XVH�RI�HYDOXDWLRQ�PRGHOV�VXFK�DV�WKRVH�GHVFULEHG�KHUH�FDQ�EH�XVHG�WR�
VWUXFWXUH�WKLV�SURFHVV��

&RPPXQLWLHV�RI�SUDFWLFH�
•� ,GHQWLI\� FRPPXQLWLHV� RI� SUDFWLFH� WKDW� H[LVW� LQ� SROLF\� IUDPHZRUN� DUHDV�� DQG� DVVHVV�

ZKDW�VWDJH�WKH\�DUH�DW��
•� ,PSOHPHQW�D�SLORW�SURJUDPPH�WR�VXSSRUW�DQG�EXLOG�DW�OHDVW�WZR�RI�WKHVH�FRPPXQLWLHV�

RI�SUDFWLFH�LQ�WKH�ILUVW�\HDU��7KRXJKW�VKRXOG�EH�JLYHQ�WR�ZKLFK�FRPPXQLWLHV�DUH�OLNHO\�
WR�EH�PRVW�WUDFWDEOH�WR�EXLOG�LQ�WKH�ILUVW�LQVWDQFH��
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��� ,QWURGXFWLRQ�

�
/DQGFDUH� 5HVHDUFK� ORRNHG� DW� KRZ� &KULVWFKXUFK� &LW\� &RXQFLO� FDQ� VXSSRUW� WKH� XSWDNH� DQG�
LPSOHPHQWDWLRQ�RI�ZKROH�RI�FRXQFLO�SROLFLHV��SROLF\�IUDPHZRUNV��DFURVV�DOO�FRXQFLO�DFWLYLWLHV��
LQ�-XO\��������
�
7KH�&KULVWFKXUFK�&LW\�&RXQFLO�ZDQWV�WR�HQVXUH�WKDW�LWV�ZKROH�RI�FRXQFLO�SROLFLHV��UHIHUUHG�WR�
DV�µSROLF\�IUDPHZRUNV¶��DUH�SLFNHG�XS�DQG�LPSOHPHQWHG�HIIHFWLYHO\�WKURXJKRXW�LWV�GHFLVLRQ�
PDNLQJ�SURFHVVHV��RSHUDWLRQDO�DFWLYLWLHV�DQG�VHUYLFH�GHOLYHU\��7KHVH�SROLF\�IUDPHZRUNV�FRYHU�
LVVXHV� VXFK� DV� VXVWDLQDELOLW\�� DJHLQJ�� GLVDELOLW\�� \RXWK�� DQG�0 RUL� FRQWULEXWLRQ� WR� GHFLVLRQ�
PDNLQJ��7KLV� UHSRUW� ORRNV� ILUVW� DW� KRZ�&RXQFLO� FDQ� DVVHVV� LWV� SURJUHVV� LQ� LQWURGXFLQJ� WKHVH�
SROLF\� IUDPHZRUNV�� DQG� VHFRQG� DW� KRZ� µFRPPXQLWLHV� RI� SUDFWLFH¶� LQ� WKHVH� DUHDV� FDQ� EH�
VXSSRUWHG�DV�D�ERWWRP�XS�DSSURDFK��WR�DGG�WR�PRUH�WUDGLWLRQDO�WRS�GRZQ�DFWLYLWLHV��H�J��SROLF\�
VWDWHPHQWV��WUDLQLQJ��GHVLJQHG�WR�LQFUHDVH�WKH�XSWDNH�DQG�LQWHJUDWLRQ�RI�SROLF\�IUDPHZRUNV��
�

��� %DFNJURXQG�

�
3DUW� RI� WKH� FXUUHQW� ZRUN� SURJUDPPH� RI� WKH� &RXQFLO¶V� 6WUDWHJ\� DQG� 3ODQQLQJ� *URXS� LV� WR�
GHYHORS�SROLF\�IUDPHZRUNV��7KH�QHHG�IRU�WKHVH�ZDV�LGHQWLILHG�LQ������DV�SDUW�RI�WKH�&RXQFLO¶V�
VWUDWHJ\� PDS� WKDW� VWHHUV� VWUDWHJLF� DQG� SROLF\� GHYHORSPHQW� DQG� VXSSRUWV� WKH� /RQJ� 7HUP�
&RXQFLO�&RPPXQLW\�3ODQ��/7&&3���7KHVH�SROLF\�IUDPHZRUNV�DUH�LQWHQGHG�DV�VWDWHPHQWV�RI�
WKH�&RXQFLO¶V�SRVLWLRQ�RQ�VWUDWHJLF�DUHDV��QRWLQJ�PDWWHUV�IRU�DWWHQWLRQ�WKDW�QHHG�WR�EH�HQDFWHG�
DFURVV�DOO�&RXQFLO�VWUDWHJLHV�DQG�GD\�WR�GD\�VHUYLFH�GHOLYHU\���
�
7KHVH�SROLF\�IUDPHZRUNV�ZLOO�FRYHU�LVVXHV�VXFK�DV�VXVWDLQDELOLW\��DJHLQJ�WRJHWKHU��UHVLOLHQF\��
SHRSOH� ZLWK� GLVDELOLW\�� \RXQJ� SHRSOH�� DQG� FKLOGUHQ� DQG� IDPLOLHV�� 7KH� ILUVW� RI� WKHVH� SROLF\�
IUDPHZRUNV��$JHLQJ�7RJHWKHU�� KDV� MXVW� EHHQ� GHYHORSHG�� ,WV� UHOHDVH� KLJKOLJKWV� WKH� QHHG� IRU�
HIIHFWLYH� SURFHVVHV� WR� HQVXUH� WKDW� WKLV� DQG� VLPLODU� RYHUDUFKLQJ� SROLFLHV� DUH� DEOH� WR� EH�
HIIHFWLYHO\�LQWHJUDWHG�DFURVV�DOO�XQLWV�RI�&RXQFLO�RSHUDWLRQ��
�
&RXQFLO� WKLQNLQJ� DURXQG� WKH� LPSOHPHQWDWLRQ� RI� SROLF\� LQ� WKH� FURVV�FXWWLQJ� DUHDV� WKDW� WKH�
SROLF\�IUDPHZRUNV�HPEUDFH�KDV�KLJKOLJKWHG�WKUHH�RXWFRPHV�WKDW�QHHG�WR�RFFXU��

•� 5DLVHG� DZDUHQHVV�ZLWKLQ� WKH�RUJDQLVDWLRQ� DQG� DFURVV� GLIIHUHQW�&RXQFLO� XQLWV� VR� WKH�
LQWHQW�RI�SROLF\�IUDPHZRUNV�LV�LQWHJUDWHG�LQWR�WKHLU�GD\�WR�GD\�ZRUN��

•� &RPPLWPHQW� RI� &RXQFLO� DQG� VWDII� WR� DGYRFDWH� DQG� FROODERUDWH� ZLWK� UHOHYDQW�
VWDNHKROGHUV�DQG�H[WHUQDO�DJHQFLHV��

•� ,GHQWLILFDWLRQ�RI�VSHFLILF�DFWLRQV�WR�EH�WDNHQ�E\�DSSURSULDWH�XQLWV�WKDW�DOLJQV�ZLWK�DQG�
GHOLYHUV�RQ�D�SROLF\¶V�JRDOV��

�
+RZHYHU��&RXQFLO�DUH�DOVR�DZDUH�WKDW�JHWWLQJ�SROLF\�ZRUN�WR�DSSO\�DFURVV�WKH�EUHDGWK�RI�WKHLU�
PXOWL�IDFHWHG� DFWLYLWLHV� LV� FKDOOHQJLQJ��7KHVH� IUDPHZRUN�DUHDV� DUH� LPSRUWDQW� VWUDWHJLF� DUHDV�
IRU� DWWHQWLRQ�� EXW� VWDII� QRWH� WKDW� WKH�KDUGHU� WDVN�LV� WR�LQWHJUDWH� WKHP�DFURVV� WKHLU� SROLF\� DQG�
RSHUDWLRQDO�OLQHV��L�H��ZDWHU��ZDVWH��WUDQVSRUW��XUEDQ�IRUP��FRPPXQLW\�GHYHORSPHQW��&RXQFLO�
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VWDII�KDYH�LGHQWLILHG�WKH�FKDOOHQJHV�WR�DFKLHYLQJ�WKLV�VRUW�RI�LQWHJUDWLRQ��7KHLU�ZRUN�PDWFKHV�
WKDW�RI�RWKHU�UHYLHZHUV�LQ�WKLV�ILHOG�LQWHUQDWLRQDOO\�ZKR�SRLQW�WR�SUREOHPV�VXFK�DV��

•� µ6LORHG¶�VWUXFWXUH�DQG�FXOWXUH��
•� &KDOOHQJHV�RI�JDLQLQJ�RZQHUVKLS�DQG�EX\�LQ��
•� 'LIILFXOWLHV�LQ�VXVWDLQLQJ�PRPHQWXP�LQ�WKHVH�QHZ�DUHDV��
•� 6XVWDLQLQJ�WKH�FURVV�WKHPH�DUHD�HYHQ�LQ�WLPHV�RI�KLJK�VWDII�WXUQRYHU��DQG�LQ�WKH�IDFH�

RI�UHVWUXFWXULQJ��HWF��
�
&RXQFLO� VWDII� KDYH� LGHQWLILHG� D� QXPEHU� RI� WUDGLWLRQDO� DUHDV� WR� KHOS� SURJUHVV� WKH�
LPSOHPHQWDWLRQ�RI�FURVV�WKHPH�SROLFLHV��7KHVH�LQFOXGH�DFWLYLWLHV�WR�UDLVH�VWDII�DZDUHQHVV��DQG�
WUDLQLQJ� SURJUDPPHV� WR� VXSSRUW� WKH� GHYHORSPHQW� RI� QHZ� VNLOOV� IRU� UHOHYDQW� &RXQFLO� VWDII��
)XUWKHU� LW� KDV� EHHQ� QRWHG� WKDW� WKHUH� DUH� RSSRUWXQLWLHV� WKURXJK� WKH� 3(6$� �3HUIRUPDQFH�
([FHOOHQFH� 6WXG\� $ZDUG�� SURJUDPPH�� ZKLFK� VXSSRUWV� &RXQFLO� RUJDQLVDWLRQDO� SURFHVVHV��
7KHUH� DUH� FOHDU� RSSRUWXQLWLHV� WR� LQWHJUDWH� FURVV�WKHPH� DFWLYLWLHV� LQ� ZRUN� VWUHDPV� VXFK� DV�
LPSURYHG� SHUIRUPDQFH� PHDVXUHV�� UHFRJQLWLRQ� DQG� UHZDUGV�� DQG� FOHDU� OLQH� RI� VLWH�� $W� WKH�
LQWURGXFWRU\�PHHWLQJ�WKDW�OHG�WR�WKLV�UHSRUW��LW�ZDV�DOVR�LGHQWLILHG�WKDW�FRPPXQLWLHV�RI�SUDFWLFH�
SURYLGHG�DQ�DGGLWLRQDO�ERWWRP�XS�DSSURDFK�ZLWK�ZKLFK�WR�VWUHQJWKHQ�WKH� LPSOHPHQWDWLRQ�RI�
FURVV�WKHPH�SROLFLHV��
�

��� 2EMHFWLYHV�

�
•� 2XWOLQH�D�SURFHVV�IRU�GHYHORSLQJ�DQ�HYDOXDWLRQ�SURJUDPPH�ZLWK�LQGLFDWRUV�WKDW�FRXOG�

WUDFN�DQG�UHILQH�WKH�XSWDNH�RI�SROLF\�IUDPHZRUNV�DFURVV�&RXQFLO�DFWLYLWLHV��
•� 3XOO�WRJHWKHU�LQIRUPDWLRQ�RQ�WKH�HOHPHQWV�WKDW�FRPSULVH�D�FRPPXQLW\�RI�SUDFWLFH��DQG�

KRZ�WKH\�FRXOG�EH�GHYHORSHG�ZLWKLQ�&RXQFLO��
�

��� 0HWKRGV�

�
•� 7R�XQGHUWDNH�WKLV�SURMHFW�ZH�EURXJKW�WRJHWKHU�D�QXPEHU�RI�PRGHOV�IRU�SODQQLQJ�DQG�

HYDOXDWLQJ� FRPSOH[� SROLF\�PDNLQJ� IUDPHZRUNV� DQG� DQG� KLJKOLJKWHG� KRZ�
FRPPXQLWLHV� RI� SUDFWLFH� FDQ� EXLOG� EULGJHV� DFURVV� WUDGLWLRQDO�ZRUN� DUHDV� WR� VXSSRUW�
FURVV�WKHPH�DSSURDFKHV��:H�KDG�GLVFXVVLRQV�DURXQG�WKHVH�WRSLFV�ZLWK�WKH�IROORZLQJ�
&RXQFLO� VWDII�� $ODQ� %\ZDWHU�� $GDLU� %UXRUWRQ�� 7RQ\� 0RRUH�� &DURO\Q� ,QJOHV�� -DQH�
&DUWZULJKW��.DUHQ�5LFNHUE\��0DWKHZ�3UDWW�DQG�0LNH�7KHHOHQ���

�

��� (YDOXDWLQJ�3ROLF\�)UDPHZRUN�8SWDNH�

�
7KH�HVVHQFH�RI�FRQWHPSRUDU\�XUEDQ�JRYHUQDQFH� LV� WKDW� LW� LQYROYHV� LQWHJUDWLRQ�RI� WUDGLWLRQDO�
DUHDV��H�J��ZDWHU��WUDQVSRUW��HFRQRPLF�GHYHORSPHQW��LQIUDVWUXFWXUH��DV�ZHOO�DV�FRQVLGHUDWLRQ�RI�
FURVV�WKHPH�DUHDV��VXVWDLQDELOLW\��GLVDELOLW\��\RXWK��HWF����SURYLGLQJ�D�KROLVWLF�YLHZ�RI�WKH�FLW\�
DV�DQ�LQWHUFRQQHFWHG�V\VWHP��7KLV�VRUW�RI�LQWHJUDWHG�PDQDJHPHQW�QHHGV�WR�EH�FDUULHG�RXW�LQ�D�
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VWUDWHJLF�PDQQHU�WKDW�WDLORUV�WKH�JHQHUDOO\�DSSOLFDEOH�SULQFLSOHV�RI�JRRG�SUDFWLFH�WR�WKH�FXOWXUH�
DQG� QHHGV� RI� D� VSHFLILF� SODFH�� %HFDXVH� JRYHUQDQFH� RUJDQLVDWLRQV� DUH� KLJKO\� G\QDPLF� DQ\�
FURVV�WKHPH� SROLF\� IUDPHZRUN� WKDW� DGGV� WR� WKH� FRPSOH[LW\� PXVW� EH� FDSDEOH� RI� VXSSRUWLQJ�
LQVWLWXWLRQDO�OHDUQLQJ�DQG�DGDSWDWLRQ�LQ�UHVSRQVH�WR�QHZ�FKDOOHQJHV�DQG�QHZ�RSSRUWXQLWLHV���
�
���� %HQHILWV�RI�SDUWLFLSDWLRQ�LQ�SODQQLQJ�DQG�HYDOXDWLRQ�
0XFK�RI�WKH�FKDOOHQJH�RI�LPSOHPHQWLQJ�LQWHJUDWHG�PDQDJHPHQW�ZLWKLQ�ORFDO�JRYHUQPHQW�OLHV�
LQ�SURPRWLQJ�FKDQJH�LQ� WKH�EHKDYLRXU�RI� WKH�GLIIHUHQW�XVHU�JURXSV�DQG�GHSDUWPHQWV��2QH�RI�
WKH� GHILQLQJ� FKDUDFWHULVWLFV� RI� HIIHFWLYH� LQWHJUDWHG� DSSURDFKHV� LV� WKHLU� HPSKDVLV� RQ�
SDUWLFLSDWLRQ��7KLV� LV� EDVHG�RQ� WKH� UHDOLW\� WKDW� IHZ�RI� WKH� FKDQJHV� LQ� EHKDYLRXU� UHTXLUHG� WR�
LPSOHPHQW� FURVV�FXWWLQJ� SUDFWLFHV� FDQ� EH� LPSRVHG� E\� RUGHU� RU� UHJXODWLRQ��%RWK� LQGLYLGXDOV�
DQG� LQGLYLGXDO�ZRUN�DUHDV�DUH�PRUH� OLNHO\� WR�FRPSO\�ZLWK�D�PDQDJHPHQW�SURJUDPPH�ZKHQ�
WKH\� IHHO� WKDW� LW� UHVSRQGV� WR� WKHLU�QHHGV�DQG�ZRUOGYLHZ��DQG� LV�FRQVLVWHQW�ZLWK� WKHLU�YDOXHV��
7KH� HPSKDVLV� XSRQ� SDUWLFLSDWLRQ� UHFRJQLVHV� WKDW� WKRVH� SHRSOH� ZKRVH� FROODERUDWLRQ� DQG�
VXSSRUW� LV� QHHGHG� IRU� VXFFHVVIXO� LPSOHPHQWDWLRQ� RI� D� FROODERUDWLYH� SURJUDPPH� VKRXOG� EH�
LQYROYHG�LQ�WKH�SURFHVVHV�RI�GHILQLQJ�WKH�LVVXHV�EHLQJ�DGGUHVVHG�DQG�VHOHFWLQJ�WKH�PHDQV�E\�
ZKLFK�WKRVH�REMHFWLYHV�ZLOO�EH�DFKLHYHG��,W�LV�WKHUHIRUH�DVVXPHG�WKDW�WKH�&RXQFLO�LV�RSHQ�WR�D�
VW\OH�RI�JRYHUQDQFH�WKDW�LQYROYHV�WKH�SHRSOH�RI�WKH�SODFH�LQ�WKH�SODQQLQJ�DQG�GHFLVLRQ�PDNLQJ�
SURFHVV���
�
(IIHFWLYH� FROODERUDWLYH� LQLWLDWLYHV� DUH� WKH� RQHV� WKDW� SD\� DWWHQWLRQ� WR� ERWK� WKH� WDVN� DQG� WKH�
SURFHVV��DQG�DUH�DEOH�WR�PHHW�WKH�QHHGV�WKDW�WKH�GLIIHUHQW�SDUWLFLSDQWV�KDYH�LQ�ERWK�DUHDV��,Q�
WKLV� UHJDUG�� WKH� WDVN� FDQ� EH� GHILQHG� DV� ZKDW� WKRVH� LQYROYHG� KDYH� WR� GR� �H�J�� UHGXFH� SHVW�
QXPEHUV���7KH�SURFHVV�LV�FRQFHUQHG�ZLWK�KRZ�SHRSOH�DQG�JURXSV�ZRUN�WRJHWKHU�DQG�PDLQWDLQ�
UHODWLRQVKLSV�� ([SHULHQFH� VKRZV� WKDW� SHRSOH� RIWHQ� QHJOHFW� SURFHVV� LVVXHV�� LQ� RUGHU� WR�
FRQFHQWUDWH� RQ� WKHLU� WDVN�� 7DVN� DQG� SURFHVV� DUH� WKHUHIRUH� OLQNHG� DQG� PXWXDOO\� GHSHQGHQW��
ZKHQ�VSOLW� WKH\�ZLOO�ERWK� VXIIHU�� ,W� LV� WKXV�FRQVLGHUHG� LPSRUWDQW� WR�PHDVXUH� WKH�SURJUHVV�RI�
ERWK�ZLWKLQ�FROODERUDWLYH�IUDPHZRUNV��
�
7R�GR�WKLV�ZH�QHHG�WR�ORRN�WR�HYDOXDWLRQ�IUDPHZRUNV�WKDW�KHOS�XV�EH�DZDUH�RI�DQG�OHDUQ�IURP�
SURFHVVHV� WKDW� DUH� DV� PXFK� VRFLDO� DV� WHFKQLFDO�� %HFDXVH� WKH\� QHHG� WR� EH� UHVSRQVLYH� WR�
FKDQJLQJ� LQVWLWXWLRQDO� FXOWXUHV� DQG� SUDFWLFHV�� WKHVH� IUDPHZRUNV� QHHG� WR� KHOS� XV� VHH� DQG�
HYDOXDWH�RYHU�DQ�DSSURSULDWH�WLPHVFDOH���
�
���� 8VLQJ�HYDOXDWLRQ�PRGHOV�
7KLV� UHSRUW�RIIHUV� WKUHH�UHODWHG�DQG�UREXVW�PRGHOV� IRU�SODQQLQJ�DQG�DVVHVVLQJ�SURJUHVV�RYHU�
WKH�H[WHQGHG�WLPH�SHULRGV�LQYROYHG���
�

•� 7KH�3ROLF\�&\FOH�PRGHO��ZKLFK�DFNQRZOHGJHV� WKDW�VXFFHVVIXO�SURJUDPPHV�DGYDQFH�
DQG� FKDQJH� WKURXJK� VXFFHVVLYH� SROLF\� F\FOHV� RI� SODQQLQJ�� LPSOHPHQWDWLRQ� DQG�
UHDVVHVVPHQW��

•� 7KH�/RJLF�PRGHO��ZKLFK�FDQ�DVVLVW�PDQDJHPHQW�DQG�VWDNHKROGHUV�WR�SODQ�IRU�UHVXOWV�
E\� HQYLVLRQLQJ� D� µELJ� SLFWXUH¶� YLHZ� RI� D� SURMHFW
V� VFRSH� RI� ZRUN� DQG� SRWHQWLDO�
VLJQLILFDQFH�WR�YDULHG�WDUJHW�V\VWHPV�

•� 7KH�2UGHUV�RI�2XWFRPHV�PRGHO��ZKLFK�JURXSV�WRJHWKHU�WKH�VHTXHQFHV�RI�LQVWLWXWLRQDO��
EHKDYLRXUDO� DQG� VRFLDO�HQYLURQPHQWDO� FKDQJHV� WKDW� FDQ� OHDG� WR� PRUH� VXVWDLQDEOH�
IRUPV�RI�XUEDQ�GHYHORSPHQW�

�
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7DNHQ� WRJHWKHU�� WKH� WKUHH� PRGHOV� DOORZ� PDQDJHUV� WR� YLVXDOLVH� ERWK� WKH� F\FOLFDO� QDWXUH� RI�
DGDSWLYH� PDQDJHPHQW� RI� D� FROODERUDWLYH� LQLWLDWLYH�� DQG� WKH� VWHSZLVH� QDWXUH� RI� SURJUHVVLYH�
RXWFRPHV�RI�WKH�LQLWLDWLYH�RYHU�WLPH��7KH\�SURYLGH�D�PHDQV�IRU�DUUDQJLQJ�SUDFWLFH�DQG�FXOWXUH�
FKDQJH� LQLWLDWLYHV� LQWR�JURXSLQJV� WKDW� KLJKOLJKW� WKH� SUH�H[LVWLQJ� JRYHUQDQFH� H[SHULHQFH� DQG�
FDSDFLW\��WKH�VFDOH�DQG�VFRSH�RI�HIIRUWV��DQG�WKH�RXWFRPHV�WKDW�DUH�GHVLUHG��,Q�WKLV�ZD\�WKH\�
FRPELQH�WR�JXLGH�SURJUDPPH�DQG�SURMHFW�GHVLJQ��DQG�WR�DFW�DV�D�WRRO�IRU�LGHQWLI\LQJ�LQGLFDWRUV�
WR�KHOS�DVVHVV�DQG�LPSURYH�RQJRLQJ�LQLWLDWLYHV��
�
���� 3ROLF\�F\FOH�PRGHO�
7KH�SROLF\�RU�PDQDJHPHQW�F\FOH�SODFHV�WKH�PDQ\�DFWLRQV�RI�SROLF\�PDNLQJ��LPSOHPHQWDWLRQ��
DQG� HYDOXDWLRQ� LQWR� D� VHTXHQFH� DQG� VWUHVVHV� WKH� LQWHUFRQQHFWLRQV� DQG� LQWHUGHSHQGHQFLHV�
EHWZHHQ�GLIIHUHQW�JURXSV�RI�DFWLYLWLHV��)LJ������,W�UHPLQGV�XV�WKDW�SROLF\�PDNLQJ�LV�D�OHDUQLQJ�
SURFHVV��WKDW�LW�LV�FDUULHG�RQ�DQG�DGDSWHG�RYHU�WLPH��7KH�HPSKDVLV�RQ�VHTXHQFH�GRHV�QRW�LPSO\�
D� EOXHSULQW� WKDW� FDQ� EH� LPSRVHG� RQ� DQ\� VLWXDWLRQ�� EXW�� UDWKHU�� RXWOLQHV� JRRG� SUDFWLFH� WKDW�
HQFRXUDJHV�WKLQNLQJ�WKURXJK�WKH�UHDOLWLHV�RI�SUDFWLFH�DQG�FXOWXUH�FKDQJH��7KH�FRQFHSW�RI�WKH�
SROLF\� F\FOH� KLJKOLJKWV� WKDW� VXVWDLQHG� DGYDQFHV� ZLOO� EH� DFKLHYHG� WKURXJK� D� VHTXHQFH� RI�
FRQQHFWHG�HIIRUWV��QRW�E\�WKH�FRQVWUXFWLRQ�RI�D�VLOYHU�EXOOHW�RSHUDWLRQ�WKDW�RQFH�LQ�SODFH�ZLOO�
WUDQVIRUP�XQVXVWDLQDEOH�SUDFWLFHV�LQWR�VXVWDLQDEOH�GHYHORSPHQW���
�

7KHUH�DUH�PDQ\�YDULDWLRQV�LQ�KRZ�WKH�
SROLF\�F\FOH�PRGHO�FDQ�EH�DGDSWHG�WR�
WKH� LQWURGXFWLRQ� RI� DQ� LQWHJUDWHG�
SROLF\� IUDPHZRUN�� EXW� WKH� FHQWUDO�
LGHD� RI� D� PXOWLSOH�VWHS� F\FOH� RI�

SODQQLQJ±FRPPLWPHQW±
LPSOHPHQWDWLRQ±HYDOXDWLRQ� UHPDLQV�
FRQVWDQW�� ,W� YLVXDOLVHV� D� VHTXHQFH� RI�
LQWHUFRQQHFWHG� FRPSOHWLRQV� RI� D�
VWHSZLVH�F\FOH��ZKHUH�HDFK�F\FOH�FDQ�
EH� WKRXJKW� RI� DV� D� µJHQHUDWLRQ¶� RI� D�
SURJUDPPH�� 6XFFHVVLYH� JHQHUDWLRQV�
RI� VXFK� D� SURJUDPPH� DGGUHVV� DQ�
H[SDQGLQJ�DJHQGD�RI� LVVXHV�DQG�RU�D�
ODUJHU� JHRJUDSKLF� RU� LQVWLWXWLRQDO��
DUHD�� 7KH� NH\� LV� WR� VWDUW� VPDOO� DQG�
OHDUQ� WKH� ZD\� WR� H[SDQG� WKH�
SURJUDPPH�RYHU�WLPH��
�

���� /RJLF�PRGHO�IRU�GHYHORSLQJ�DQG�HYDOXDWLQJ�FRPSOH[�SURJUDPPHV�

7KH�VWDUWLQJ�SRLQW�IRU�LQWURGXFLQJ�FKDOOHQJLQJ�SURJUDPPHV�WKDW�FXW�DFURVV�PDQ\�ZRUN�JURXSV�
DQG�GHSDUWPHQWV�LV�WR�ILQG�ZD\V�WR�DUWLFXODWH�DQG�JXLGH�SODQQHG�SURMHFW�DFWLYLWLHV��HVSHFLDOO\�
WKRVH�LQWHQGHG�WR�SURGXFH�GLVVHPLQDWLRQ�DQG�XWLOLVDWLRQ�RXWFRPHV��0DQ\�PDQDJHUV�GR�QRW�
KDYH�WKH�WRROV�WR�HDVLO\�VHW�RXW��GRFXPHQW��DQG�FRPPXQLFDWH�FRPSOH[�SURJUDPPH�JRDOV��
DFWLYLW\�VWUDWHJLHV��DQG�LQWHQGHG�RXWFRPHV��/RJLF�PRGHOV�FDQ�DVVLVW�WKHVH�JRDOV�E\�
HQFRXUDJLQJ�SURMHFW�VWDII�WR�SODQ�IRU�UHVXOWV�E\�HQYLVLRQLQJ�D�µELJ�SLFWXUH¶�YLHZ�RI�D�SURMHFW
V�
VFRSH�RI�ZRUN�DQG�SRWHQWLDO�VLJQLILFDQFH�WR�YDULRXV�WDUJHW�V\VWHPV��

� )LJ����$�SROLF\�RU�PDQDJHPHQW�F\FOH��
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/RJLF�PRGHOV�DUH�QDUUDWLYH�RU�JUDSKLFDO�GHSLFWLRQV�RI�SURFHVVHV�LQ�UHDO�OLIH�WKDW�FRPPXQLFDWH�
WKH�XQGHUO\LQJ�DVVXPSWLRQV�XSRQ�ZKLFK�DQ�DFWLYLW\�LV�H[SHFWHG�WR�OHDG�WR�D�VSHFLILF�UHVXOW��
7KH\�LOOXVWUDWH�D�VHTXHQFH�RI�FDXVH�DQG�HIIHFW�UHODWLRQVKLSV��L�H��D�V\VWHPV�DSSURDFK�WR�
FRPPXQLFDWH�WKH�SDWK�WRZDUG�D�GHVLUHG�UHVXOW��7KH�PRGHO�GHVFULEHV�ORJLFDO�OLQNDJHV�DPRQJ�
SURJUDPPH�UHVRXUFHV��DFWLYLWLHV��RXWSXWV��DQG�DXGLHQFHV��DQG�KLJKOLJKWV�GLIIHUHQW�RUGHUV�RI�
RXWFRPHV�UHODWHG�WR�D�VSHFLILF�SUREOHP�RU�VLWXDWLRQ��,PSRUWDQWO\��RQFH�D�SURJUDPPH�KDV�EHHQ�
GHVFULEHG�LQ�WHUPV�RI�WKH�ORJLF�PRGHO��FULWLFDO�PHDVXUHV�RI�SHUIRUPDQFH�FDQ�EH�LGHQWLILHG��,Q�
WKLV�ZD\�ORJLF�PRGHOV�FDQ�EH�VHHQ�WR�VXSSRUW�ERWK�SODQQLQJ�DQG�HYDOXDWLRQ��)LJ������

�
)LJ����$�ORJLF�PRGHO�IRU�SURJUDPPH�SODQQLQJ�DQG�HYDOXDWLRQ���$GDSWHG�IURP�8QLYHUVLW\�RI�
:LVFRQVLQ�±�([WHQVLRQ�����±�������&R3V� �FRPPXQLWLHV�RI�SUDFWLFH��
�
�
/RJLF�PRGHOV� DUH�PRVW� XVHIXO�ZKHQ� GHYHORSHG� DW� WKH� EHJLQQLQJ� RI� SURMHFW� DFWLYLWLHV�� 6XFK�
SODQQLQJ� DW� WKH� LQLWLDWLRQ� RI� D� SURMHFW� RU�ZLWKLQ� D� SURSRVDO� GHYHORSPHQW� FRQWH[W� IDFLOLWDWHV�
FRRUGLQDWLRQ� RI� UHVRXUFHV� DQG� FDQ� LQVSLUH� FRQVLGHUDWLRQ� RI� SURMHFW� VWUDWHJLHV� DQG� UHDOLVWLF�
H[SHFWDWLRQV�IRU�RXWFRPHV�UHVXOWLQJ�IURP�WKH�SURMHFW
V�ZRUN��+RZHYHU��WKH�GHVLUHG�HQG�VWDWH�
RXWFRPHV� FDQ� RIWHQ� WDNH� VRPH� \HDUV� WR� HPHUJH�� DQG� VR� LW� LV� LPSRUWDQW� WR� SODQ� WKHVH� VR�
FRQWULEXWLRQV� RYHU� WLPH� FDQ� EH� UHFRJQLVHG�� 2QH� ZD\� WR� H[SDQG� DQG� ILOO� LQ� WKH� RXWFRPHV�
VHFWLRQ�RI�WKH�ORJLF�PRGHO�LV�RXWOLQHG�LQ�WKH�QH[W�VHFWLRQ��
�
���� 2UGHUV�RI�RXWFRPHV�PRGHO�
'HYHORSLQJ� WKH� UDQJH� RI� RXWFRPHV� WKDW� VXSSRUW� HYLGHQFH� RI� JRRG� SROLF\� DQG� SUDFWLFH� LQ�
FRPSOH[�VRFLDO�DQG�HQYLURQPHQWDO�VLWXDWLRQV�LV�FKDOOHQJLQJ��QRW�OHDVW�EHFDXVH�UHVXOWV�LQ�WKHVH�
VRUWV�RI�DUHDV�FDQ�HDVLO\� WDNH�VRPH�\HDUV� WR�PDWHULDOLVH��$FFRUGLQJO\� LW� LV�JRRG� WR�YLVXDOLVH�
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���

RXWFRPHV� WKDW� FDQ� EH� VHHQ� WR� IRUP� D� ORJLFDO� VHTXHQFLQJ� RYHU� VXFK� WLPH�SHULRGV��2QH� VXFK�
DSSURDFK� IRU�JURXSLQJ� WKH�RXWFRPHV�RI� DQ� LQWHJUDWHG�JRYHUQDQFH� LQLWLDWLYH� LV�NQRZQ�DV� WKH�
2UGHUV�RI�2XWFRPHV�PRGHO�� ,W�KLJKOLJKWV� WKH� LPSRUWDQFH�RI�FKDQJHV� LQ�VWDWH� �VXFK�DV�EHWWHU�
HQYLURQPHQWDO� RU� VRFLDO� RXWFRPHV��� EXW� UHFRJQLVHV� WKDW� IRU� HDFK� FKDQJH� LQ� VWDWH�� WKHUH� DUH�
FRUUHODWHG� FKDQJHV� LQ� WKH� EHKDYLRXU� RI� NH\� KXPDQ� DFWRUV�� ,PSRUWDQWO\�� WKH�PRGHO� KHOSV� XV�
SODQ�RXU�DFWLYLWLHV�LQ�VHTXHQFH�VR�WKH\�EXLOG�RQ�HDFK�RWKHU�RYHU�WLPH��)LJ������
�

��
)LJ����2UGHUV�RI�2XWFRPH�0RGHO�DSSURDFK�WR�PRQLWRULQJ�DQG�HYDOXDWLRQ��DGDSWHG�IURP�2OVHQ�
�������
�

(QDEOLQJ�FRQGLWLRQV��
)LUVW�RUGHU�RXWFRPHV�DUH� WKH�RUJDQLVDWLRQDO�FRQGLWLRQV� WKDW�PXVW�EH�SUHVHQW�ZKHQ�ZH�EHJLQ�
DQ\� SURJUDPPH� WR� EULQJ� DERXW� D� FKDQJH� VXFK� DV� WKRVH� SURSRVHG� E\� FURVV�WKHPH� SROLF\�
IUDPHZRUNV��7RJHWKHU� WKHVH� IRUP� WKH� µHQDEOLQJ�FRQGLWLRQV¶� WKDW�DUH� UHTXLUHG� LI� WKHVH�SROLF\�
IUDPHZRUNV� DUH� WR� EH� VXFFHVVIXOO\� LPSOHPHQWHG�� )LUVW�RUGHU� RXWFRPHV� UHTXLUH� EXLOGLQJ� WKH�
FRQVWLWXHQFLHV� DQG� WKH� LQVWLWXWLRQDO� FDSDFLW\� WR� XQGHUWDNH� WKLV�PRUH� LQWHJUDWHG� DSSURDFK� WR�
SROLF\� GHYHORSPHQW� DQG� LPSOHPHQWDWLRQ�� )LUVW�RUGHU� RXWFRPHV� DOVR� UHTXLUH� VHFXULQJ� WKH�
DXWKRULW\��IXQGLQJ�DQG�RWKHU�UHVRXUFHV�WKDW�PDNH�LW�IHDVLEOH�WR�LPSOHPHQW�SROLFLHV�DQG�DFWLRQV�
DW�WKH�VFDOH�RI�WKH�&RXQFLO��7KH�VHWWLQJ�RI�FOHDU�JRDOV�LV�D�NH\�LQJUHGLHQW�DW�WKLV�VWDJH���
�

&KDQJHV�LQ�EHKDYLRXU�
6HFRQG�RUGHU�RXWFRPHV�DUH�HYLGHQFH�RI�WKH�VXFFHVVIXO�LPSOHPHQWDWLRQ�RI�D�EHKDYLRXU�FKDQJH�
SURJUDPPH��7KH\�PDUN�FKDQJHV�LQ�WKH�EHKDYLRXU�RI�LQGLYLGXDOV�DQG�LQGLYLGXDO�RUJDQLVDWLRQDO�
JURXSV�� 7KHVH� LQFOXGH� HYLGHQFH� RI� QHZ� IRUPV� RI� FROODERUDWLYH� DFWLRQ� DPRQJ� VWDNHKROGHU�
JURXSV�� LQYHVWPHQWV� LQ� LQIUDVWUXFWXUH�� DQG� WKH� EHKDYLRXUDO� FKDQJHV� RI� DFWRUV� LQ� UHVSRQVH� WR�
SROLF\��UHJXODWLRQV��DQG�E\�YROXQWDU\�DFWLRQV���
�
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7KH�KDUYHVW��
7KLUG�RUGHU� RXWFRPHV� DUH� WKH� VRFLR�HFRQRPLF�� VWUXFWXUDO�� DQG� HQYLURQPHQWDO� UHVXOWV� WKDW�
GHILQH� WKH� XOWLPDWH� VXFFHVV� RU� IDLOXUH� RI� WKH� SURJUDPPH�� 7KHVH� PXVW� EH� GHILQHG� LQ�
XQDPELJXRXV� WHUPV� HDUO\� RQ� LQ� DQ\�PDQDJHPHQW� SURFHVV��7KLV� FRXOG�EH�� IRU� H[DPSOH�ZLWK�
UHIHUHQFH�WR�WKH�3HRSOH�ZLWK�'LVDELOLWLHV�SROLF\�IUDPHZRUN��LQ�WKH�IRUP�RI�JRDOV�WKDW�VSHFLI\�
WKH� QXPEHU� RI� EXLOGLQJV� WKDW� DUH� IULHQGO\� WR� SHRSOH� ZLWK� GLVDELOLWLHV�� 9DJXH� RU� FRQIOLFWLQJ�
JRDOV�SURGXFH�LQHIILFLHQF\�DQG�LQHIIHFWLYHQHVV���
�

6XVWDLQDEOH�GHYHORSPHQW�
,Q� WKH� HQG� DOO� RI� RXU� GLIIHUHQW� DFWLYLWLHV� DQG� SROLFLHV� FROOHFWLYHO\� FRQWULEXWH� WRZDUGV� DQ�
HQKDQFHG� IXWXUH�� 7KLV� XOWLPDWH� JRDO� RI� VXVWDLQDEOH� XUEDQ� GHYHORSPHQW� LV� UHFRJQLVHG� LQ� WKH�
PRGHO�DV�IRXUWK�RUGHU�RXWFRPHV��5DWKHU�WKDQ�EHLQJ�VHHQ�DV�DQ�H[WHUQDOO\�GHVLJQHG�JRDO�WR�EH�
DFKLHYHG�� VXVWDLQDELOLW\� LV� EHWWHU� YLHZHG� DV� D� GHVLUDEOH� DQG� G\QDPLF� UHODWLRQVKLS� EHWZHHQ�
HQYLURQPHQWDO�� VRFLDO�� DQG� HFRQRPLF� DVSHFWV�� ,Q� WKLV� VHQVH�� WKHQ�� ZH� FRPH� IXOO� FLUFOH� DQG�
DFNQRZOHGJH� SROLF\� GHYHORSPHQW� DV� DQ� RQJRLQJ� LWHUDWLYH� SURFHVV�� ZLWK� FRQWLQXRXV� SROLF\�
F\FOHV���
�

��� 'HYHORSLQJ�D�µ&RPPXQLW\�RI�3UDFWLFH¶�

�
,Q�WKLV�VHFWLRQ�ZH�ORRN�PRUH�FORVHO\�DW�FRPPXQLWLHV�RI�SUDFWLFH�DV�RQH�PHFKDQLVP�WR�VXSSRUW�
FURVV�WKHPH� SROLF\� LPSOHPHQWDWLRQ�� &RXQFLO� VWDII� KDYH� LGHQWLILHG� D� QXPEHU� RI� WUDGLWLRQDO�
PDQDJHPHQW�DFWLYLWLHV�WR�KHOS�SURJUHVV�WKH�LPSOHPHQWDWLRQ�RI�FURVV�WKHPH�SROLFLHV��WKH�ILUVW�
EHLQJ�GHYHORSPHQW�RI�WKH�SROLF\�LWVHOI��ZKLFK�VHWV�RXW�WKH�JXLGLQJ�LQWHQW��.H\�VWDII�DQG�WHDPV�
ZLOO� OLNHO\� EH� GHYHORSHG� ZLWK� WDUJHWHG� UHVRXUFHV� DQG� JRDOV� WR� VXSSRUW� WKH� GLIIHUHQW� SROLF\�
DUHDV�LQYROYHG��7KHUH�ZLOO�DOVR�EH�GLIIHUHQW�FRPPXQLFDWLRQ�DQG�WUDLQLQJ�DFWLYLWLHV�WKDW�VHHN�WR�
UDLVH�VWDII�DZDUHQHVV�DQG�EXLOG�QHZ�VNLOOV���
�
$W�WKH�LQWURGXFWRU\�PHHWLQJ�WKDW�OHG�WR�WKLV�UHSRUW��LW�ZDV�DOVR�LGHQWLILHG�WKDW�FRPPXQLWLHV�RI�
SUDFWLFH� SURYLGHG� DQ� DGGLWLRQDO� ERWWRP�XS� DSSURDFK� ZLWK� ZKLFK� WR� VWUHQJWKHQ� WKH�
LPSOHPHQWDWLRQ� RI� FURVV�WKHPH� SROLFLHV�� 7KH� FRQFHSW� RI� FRPPXQLWLHV� RI� SUDFWLFH� LV� XVHG�
JHQHUDOO\�WR�UHIHU�WR�JURXSV�RI�SHRSOH�ZKR�VKDUH�D�FRQFHUQ�IRU�D�SUDFWLFH��RU�D�ZRUN�VNLOO���DQG�
ZKR�� WKURXJK�EXLOGLQJ�UHODWLRQVKLSV�� OHDUQ� IURP�HDFK�RWKHU� WR� LPSURYH� WKHLU�SUDFWLFH��7KHVH�
JURXSV�DUH�VRPHWLPHV�FDOOHG�FRPPXQLWLHV�RI�LQWHUHVW��DPRQJ�RWKHU�WHUPV��$V�$OOHQ�DQG�$SJDU�
������� H[SODLQ�� LQ� WKHVH� JURXSV� OHDUQLQJ� LV� IDFLOLWDWHG� E\� LQWHUDFWLRQV� EHWZHHQ� SHRSOH� WKDW�
EXLOG� WUXVW�� ELQGLQJ� LWV� PHPEHUV� WRJHWKHU� LQWR� D� VRFLDO� HQWLW\� WKDW� VKDUHV� D� UHSHUWRLUH� RI�
FRPPXQDO�UHVRXUFHV��&RPPXQLWLHV�RI�SUDFWLFH�WHQG�WR�EH�VHOI�RUJDQLVLQJ�VRFLDO�VWUXFWXUHV��DV�
WKH\�HPHUJH�E\�SHRSOH�ZLWK�D�FRPPRQ�LQWHUHVW�FRPLQJ�WRJHWKHU�WR�VKDUH��
�
7KH�WUXVW�HPERGLHG�LQ�FRPPXQLWLHV�RI�SUDFWLFH�SURYLGHV�D�VDIH�HQYLURQPHQW�LQ�ZKLFK�SHRSOH�
FDQ�OHDUQ�E\�LQWHUDFWLQJ��7KXV�WKH\�DUH�XVHIXO�IRU�VKDULQJ�WDFLW�NQRZOHGJH�DERXW�SUDFWLFH��,W�LV�
WKLV� FKDUDFWHULVWLF� RI� FRPPXQLWLHV� RI� SUDFWLFH� WKDW� PDNHV� WKHP� JRRG� WRROV� IRU� EXLOGLQJ�
FDSDFLW\�DFURVV�DQG�EHWZHHQ�RUJDQLVDWLRQV���
�
7KH\�DUH�XVHG�E\�RUJDQLVDWLRQV�IRU�IRVWHULQJ�OHDUQLQJ�ODWHUDOO\��DFURVV�SURJUDPPH�DUHDV��DQG�
WR� KHOS� LPSURYH� FROODERUDWLYH� UHODWLRQVKLSV� WKURXJK� EXLOGLQJ� VRFLDO� FDSLWDO� DQG� WUXVW�� 7KH�
EHQHILWV�UHFHLYHG�IURP�WKHP�DUH�PDQLIROG��DQG�DFFUXH�WR�WKH�RUJDQLVDWLRQ��WKH�FRPPXQLW\�RI�
SUDFWLFH��DQG�WKH�LQGLYLGXDO���
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•� 7KH�RUJDQLVDWLRQ� DV� D�ZKROH�EHQHILWV� IURP�D� VRFLDO� VWUXFWXUH� IRU� IRVWHULQJ� OHDUQLQJ��
GHYHORSLQJ�FRPSHWHQFLHV�DQG�PDQDJLQJ�LWV�WDFLW�NQRZOHGJH���

•� )RU� WKH� FRPPXQLW\� DV� D� FROOHFWLYH�� WKH� EHQHILWV� UHFHLYHG� DUH� WKH� GHYHORSPHQW� RI� D�
FRPPRQ�SRRO�RI�UHVRXUFHV� WR�KHOS� LPSURYH�SUDFWLFH�DQG�VROYH�SUREOHPV��DV�ZHOO�DV�
LQFUHDVH�WUXVW�EHWZHHQ�PHPEHUV���

•� 7KH� LQGLYLGXDOV� SDUWLFLSDWLQJ� LQ� WKH� FRPPXQLW\� LPSURYH� WKHLU� MRE�SHUIRUPDQFH� DQG�
WKURXJK� EHFRPLQJ� DZDUH� RI� WKHLU� JURZWK� LQ� NQRZOHGJH� JDLQ� LQFUHDVHG� MRE�
VDWLVIDFWLRQ��

�
7KHUH�DUH��KRZHYHU��GLIIHUHQW� W\SHV�RI�FROODERUDWLYH�JURXSV��)RU� LQVWDQFH� WKHUH�DUH�GLIIHUHQW�
W\SHV� RI� FROODERUDWLYH� JURXSV� IXQFWLRQLQJ�ZLWKLQ� WKH�&RXQFLO�� ,W� LV� LPSRUWDQW� WR� GLVWLQJXLVK�
EHWZHHQ�WKHP��LQ�RUGHU�WR�PDQDJH�HDFK�DGHTXDWHO\���
�
0XOWLGLVFLSOLQDU\�FROODERUDWLYH�WHDPV�DUH�RIWHQ�EURXJKW�WRJHWKHU�WR�ZRUN�RQ�VSHFLILF�SURMHFWV�
ZLWK�VHW�JRDOV��DQG�DUH�HPSOR\HG�E\�&RXQFLO�ZLGHO\��GXH�WR�WKH�SURMHFW�EDVHG�QDWXUH�RI�VRPH�
RI� LWV� IXQFWLRQV�� �)RU� H[DPSOH�� D� WHDP� LQFOXGLQJ� D� ODQGVFDSH� SODQQHU�� HQJLQHHU�� \RXWK�
GHYHORSPHQW�DGYLVRU��HWF��PLJKW�EH�EURXJKW�WRJHWKHU�WR�GHYHORS�D�QHZ�UHFUHDWLRQ�FHQWUH����
�
&RPPXQLWLHV�RI�SUDFWLFH��RQ�WKH�RWKHU�KDQG��DUH�QRW�IRFXVHG�DURXQG�GHOLYHULQJ�FRQFUHWH�JRDOV�
RU� UHVXOWV� VXFK� DV� VSHFLILF� SURMHFW� FRPSOHWLRQ�� EXW� UDWKHU� DUH� QHWZRUNV� WKDW� VXSSRUW� VNLOO�
GHYHORSPHQW� RI� WKRVH� ZRUNLQJ� DFURVV� GLIIHUHQW� GHSDUWPHQWV� RU� WHDPV� �H�J�� SHRSOH� DFURVV�
GLIIHUHQW� SURMHFWV� ZLWK� LQWHUHVWV� LQ� \RXWK� GHYHORSPHQW��� 7KH\� VXSSRUW� FROODERUDWLRQ� DFURVV�
SURMHFW�WHDPV�E\�LQFUHDVLQJ�VRFLDO�FDSLWDO�ZLWKLQ�WKH�RUJDQLVDWLRQ�DQG�LPSURYLQJ�WKH�DELOLW\�RI�
VWDII�WR�ZRUN�LQ�VSHFLILF�SUDFWLFH�DUHDV�WKDW�DUH�FRQVLGHUHG�LPSRUWDQW���
�
���� ,GHQWLI\LQJ�H[LVWLQJ�FRPPXQLWLHV�RI�SUDFWLFH�
7KLV� UHSRUW� LV�QRW� VXJJHVWLQJ� WKDW� FRPPXQLWLHV�RI�SUDFWLFH�DUH�QHZ��5DWKHU� LW� LV�QRWLQJ� WKDW�
WKH\� DUH� DQ� HVWDEOLVKHG�ZD\� RI�ZRUNLQJ� DFURVV� WKHPHV�� DQG� WKDW� WKH\� DUH� DQ� RUJDQLVDWLRQDO�
JURXSLQJ�WKDW�LV�DOUHDG\�IDPLOLDU�WR�&RXQFLO��7KLV�UHSRUW�VHHNV�WR�PDNH�WKH�SURFHVVHV�E\�ZKLFK�
WKH\� ZRUN� PRUH� YLVLEOH�� VR� WKH\� FDQ� EH� VWUHQJWKHQHG� DFURVV� WKH� FURVV�WKHPH� DUHDV� �H�J��
VXVWDLQDELOLW\��GLVDELOLW\��ZRUNLQJ�ZLWK�LZL��VHW�RXW�LQ�WKH�SROLF\�IUDPHZRUNV��
�
)RU�H[DPSOH��H[LVWLQJ�FRPPXQLWLHV�RI�SUDFWLFH�ZLWKLQ�WKH�&RXQFLO�FDQ�EH�FOHDUO\�VHHQ�WKURXJK�
WKH� VXSSRUW� QHWZRUNV� IRU� VSHFLDOLVHG� WHFKQLFDO� VWDII�� L�H�� ODQGVFDSH� DUFKLWHFWV�� 'XH� WR� WKH�
SURMHFW�EDVHG� QDWXUH� RI� &RXQFLO� ZRUN�� WKHVH� WHFKQLFDO� VSHFLDOLVWV� VSHQG�PRVW� RI� WKHLU� WLPH�
ZRUNLQJ�ZLWKLQ�PXOWLGLVFLSOLQDU\�WHDPV�IRU�VSHFLILF�SURMHFWV��DQG�FDQ�EHFRPH�LVRODWHG�LQ�WKHLU�
WHFKQLFDO� SUDFWLFH�� 7KHUHIRUH� QHWZRUNV� KDYH� HPHUJHG� IRU� WKHP� WR� LQWHUDFW� ZLWK� RWKHU�
VSHFLDOLVWV�LQ�WKHLU�ILHOG��7KH�QHWZRUNV�GHYHORS�GXH�WR�UHFRJQLWLRQ�WKDW�VXFK�VWDII�FDQ�LPSURYH�
WKHLU� VNLOOV� WKURXJK� LQWHUDFWLQJ�ZLWK�RWKHUV�ZRUNLQJ� LQ� WKH� VDPH� WHFKQLFDO�DUHD�RI�H[SHUWLVH��
7KH�SRLQW�WR�QRWH�KHUH�LV�WKDW�WKH�QHHG�IRU�WKHVH�WHFKQLFDO�VSHFLDOLVWV�LV�OHJLWLPLVHG�WKURXJKRXW�
&RXQFLO�LQ�D�QXPEHU�RI�ZD\V��DQG�WKDW�LPSOLFLWO\�WKHLU�H[LVWHQFH�LV�VXSSRUWHG��
�
7KH�GLVFXVVLRQV�KHOG�ZLWK�&RXQFLO�VWDII�GXULQJ�WKLV�VFRSLQJ�H[HUFLVH�EURXJKW�WR�OLJKW�VHYHUDO�
SURFHVVHV� WKDW�DUH�RFFXUULQJ�ZLWKLQ� WKH�&RXQFLO� WKDW� LOOXPLQDWH� WKH�FRPPXQLWLHV�RI�SUDFWLFH�
WKDW� DUH�GHYHORSLQJ�DURXQG� WKH�QHZ�SROLF\� IUDPHZRUN�DUHDV��7KHVH� LQFOXGH� LQIRUPDO� FURVV�
GHSDUWPHQWDO�QHWZRUNV�RI�SHRSOH�LQWHUHVWHG�DQG�ZRUNLQJ�LQ�VSHFLILF�SUDFWLFH�DUHDV�SURPRWHG�
E\� &RPPXQLW\�'HYHORSPHQW�$GYLVRUV�� VXFK� DV�ZRUNLQJ�ZLWK� \RXWK� DQG� GLVDEOHG� SHUVRQV��
7KHVH� QHWZRUNV� DUH� YDOXHG� IRU� WKHLU� LPSRUWDQW� UROH� LQ� LPSURYLQJ� WKH� XSWDNH� RI� DGYLFH�



���
�

/DQGFDUH�5HVHDUFK�

SURYLGHG�E\�WKH�$GYLVRUV�DQG�LQ�EXLOGLQJ�VWURQJ�UHODWLRQVKLSV�ZLWKLQ�GLIIHUHQW�GHSDUWPHQWV�IRU�
LPSURYLQJ�IXWXUH�SUDFWLFH�LQ�WKHVH�VSHFLILF�DUHDV�RI�LQWHUHVW���
�
$OWKRXJK� VRPH� REVWDFOHV� WR� WKH� FXUUHQW� SURFHVVHV� ZHUH� KLJKOLJKWHG�� VXFK� DV� WKH� ORZ�
DZDUHQHVV�RI�VRPH�VWDII�PHPEHUV�RI�SROLF\�IUDPHZRUNV�IRU�VSHFLILF�DUHDV�RI�LQWHUHVW��DQG�WKH�
VORZ� QDWXUH� RI� QDWXUDO� QHWZRUN�EXLOGLQJ� LQ� DQ� RUJDQLVDWLRQ� WKH� VL]H� DQG� FRPSOH[LW\� RI�
&RXQFLO�� LW� ZDV� UHFRJQLVHG� WKDW� WKHVH� REVWDFOHV� FRXOG� EH� UHGXFHG� VLJQLILFDQWO\� LI� WKH�
FRPPXQLWLHV�RI�SUDFWLFH�ZHUH�IRUPDOO\�UHFRJQLVHG�DQG�VXSSRUWHG�E\�PDQDJHPHQW��
�
���� *URZLQJ�FRPPXQLWLHV�RI�SUDFWLFH�
(QKDQFLQJ�OHDUQLQJ�EHWZHHQ�GHSDUWPHQWV�DQG�WHDPV�ZLWKLQ�&RXQFLO�UHTXLUHV�D�FRPSUHKHQVLYH�
VWUDWHJ\��DQG�WKDW�FRPPXQLWLHV�RI�SUDFWLFH�DUH�HPSOR\HG�DV�RQH�RI�PDQ\�WRROV�WR�VXSSRUW�VXFK�
OHDUQLQJ��$V�FRPPXQLWLHV�RI�SUDFWLFH�GHYHORS��WKH\�PRYH�WKURXJK�VWDJHV��$ZDUHQHVV�RI�WKHVH�
VWDJHV� SURYLGHV�PDQDJHPHQW� WKH� RSSRUWXQLW\� WR� RIIHU� GLIIHUHQWLDWHG� VXSSRUW�PHFKDQLVPV� DW�
HDFK�VWDJH��)RXU�JHQHUDO�VWDJHV�RI�GHYHORSPHQW�FDQ�EH�LGHQWLILHG��
�
3RWHQWLDO�� $W� WKH� ILUVW� VWDJH�� WKHUH� LV� SRWHQWLDO� IRU� FRPPXQLW\� GHYHORSPHQW� WKURXJK� WKH�
WLJKWHQLQJ�RI�DOUHDG\�H[LVWHQW�ORRVH�QHWZRUNV��6XSSRUW�LV�UHTXLUHG�LQ�GHILQLQJ�VXFK�QHWZRUNV�
DV�DQ�DSSURSULDWH�DUHD�RI�VKDUHG�LQWHUHVW�VR�DV�WR�HQVXUH�JHQXLQH�SDUWLFLSDWLRQ��LQ�FKRRVLQJ�WKH�
ULJKW�SHRSOH�IRU�OHDGHUVKLS�UROHV�WR�VXSSRUW�EHKLQG�WKH�VFHQHV��DQG�LQ�IRVWHULQJ�LQLWLDO�FRQWDFW�
EHWZHHQ�SRWHQWLDO�PHPEHUV��
&RDOHVFLQJ��,Q�WKH�VHFRQG�VWDJH��WKH�QHWZRUNV�WLJKWHQ�WR�IRUP�D�FRPPXQLW\��7KHUH�LV�D�QHHG�
IRU� HVWDEOLVKLQJ� WKH� FRPPXQLW\¶V� YDOXH� DQG� D� FOHDU� SXUSRVH� WR� HQFRXUDJH� SDUWLFLSDWLRQ��
VKDULQJ��DQG�EXLOGLQJ�RI�WUXVW��
6WHZDUGVKLS�� ,Q� WKH� WKLUG� VWDJH�� WKH� FRPPXQLW\� PDWXUHV� DQG� FRQFHQWUDWHV� RQ� PDQDJLQJ�
NQRZOHGJH��'XULQJ�WKLV�VWDJH�WKH�HPSKDVLV�LV�OLNHO\�WR�VKLIW�IURP�VKDULQJ�WR�GHYHORSPHQW�RI�
QHZ� NQRZOHGJH� SURGXFWV� DQG� ZLOO� EH� LQWHUVSHUVHG� E\� SHULRGV� RI� ORZ� DFWLYLW\�� UHTXLULQJ�
VXSSRUW�WR�PDLQWDLQ�HQHUJ\��
7UDQVIRUPDWLRQ�� 7KH� ILQDO� VWDJH� LV� RQH� RI� WUDQVIRUPDWLRQ� ZKHQ� WKH� FRPPXQLW\� KDV� EHHQ�
VHHQ�WR�UHVROYH�WKH�LQLWLDO�SUREOHP�WKDW�EURXJKW�LW�WRJHWKHU��,Q�VRPH�FDVHV�WKHUH�LV�VWLOO�D�QHHG�
IRU�WKH�SUDFWLFH��EXW�SHUKDSV�XQGHU�DQRWKHU�QDPH��,Q�RWKHU�FDVHV�VRPHWLPHV�SUDFWLFHV�EHFRPH�
REVROHWH�DQG�SHRSOH�ZLOO�PRYH�RQ��
�
7KHVH�IRXU�VWDJHV�RI�GHYHORSPHQW�WKDW�FKDUDFWHULVH�FRPPXQLWLHV�RI�SUDFWLFH�DUH�LOOXVWUDWHG�LQ�
)LJ�����
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�
)LJ����)RXU�VWDJH�YLHZ�RI�FRPPXQLWLHV�RI�SUDFWLFH�GHYHORSPHQW��$GDSWHG�IURP�YDQ�:LQNHOHQ�
�������
�
:KHWKHU� WKH� FRPPXQLWLHV� RI� SUDFWLFH�&RXQFLO� VXSSRUWV� KDYH� HPHUJHG� VSRQWDQHRXVO\�RU� DUH�
DUHDV�RI�VSHFLDO�LQWHUHVW�IRU�ZKLFK�VHHGLQJ�DQG�QXUWXULQJ�ZLOO�EH�XVHG�WR�JURZ�D�FRPPXQLW\�RI�
SUDFWLFH�� WKHUH� DUH� D� QXPEHU� RI� NH\� OHDGHUVKLS� UROHV� WKDW� DUH� QHFHVVDU\� IRU� WKHLU� FRQWLQXHG�
JURZWK���

•� ,QVSLUDWLRQDO� OHDGHUVKLS� ±� SURYLGHG� E\� OHDGHUV� RU� FKDPSLRQV� ZKR� DUH� UHFRJQLVHG�
H[SHUWV�LQ�WKH�ILHOG�RI�LQWHUHVW��7KHVH�FKDPSLRQV�VKRXOG�EH�HDVLO\�LGHQWLILDEOH�ZLWKLQ�
WKH�RUJDQLVDWLRQ�GXH�WR�WKHLU�SURYHQ�LQWHUHVW�DQG�HIIRUWV�LQ�WKHLU�ILHOG�

•� 'D\�WR�GD\�OHDGHUVKLS�±�SURYLGHG�E\� WKRVH�ZKR�RUJDQLVH�DFWLYLWLHV��7KLV� UROH�PLJKW�
EH� IXOILOOHG� E\� WKH� FKDPSLRQV� WKHPVHOYHV� RU� E\� VRPHRQH� ZKR� LV� DSSRLQWHG� DV� DQ�
RUJDQLVHU�

•� ,QWHUSHUVRQDO� OHDGHUVKLS� ±� SURYLGHG� E\� WKRVH� ZKR� ZHDYH� WKH� FRPPXQLW\¶V� VRFLDO�
IDEULF��WHQGLQJ�WR�EH�SHRSOH�ZLWK�JRRG�VRFLDO�VNLOOV�ZKR�DUH�SUHSDUHG�WR�ZDON�WKH�KDOOV�
DQG�SURYLGH�WKH�EDFNJURXQG�VXSSRUW�IRU�EXLOGLQJ�WKH�QHWZRUN�

•� %RXQGDU\�OHDGHUVKLS�±�SURYLGHG�E\�WKRVH�PHPEHUV�ZKR�KDYH�FRQWDFWV�RXWVLGH�RI�WKH�
FRPPXQLW\�DQG�WKXV�FDQ�FRQQHFW�WR�RXWVLGH�QHWZRUNV��7KLV�RIWHQ�LV�DOUHDG\�RFFXUULQJ�
LQ�DQ�LQIRUPDO�PDQQHU��DV�&RXQFLO�VWDII�KROG�WLJKW�OLQNV�ZLWK�WKH�ZLGHU�FRPPXQLW\�

•� ,QVWLWXWLRQDO�OHDGHUVKLS�±�SURYLGHG�E\�WKRVH�ZKR�PDLQWDLQ�OLQNV�ZLWK�WKH�KLHUDUFKLFDO�
QDWXUH�RI�WKH�RUJDQLVDWLRQ�DQG�DUH�SRWHQWLDOO\�DVVLJQHG�WKH�UROH�RI�SURYLGLQJ�IHHGEDFN�
WR�DQG�PRQLWRULQJ�WKH�SURFHVV�IRU�WKH�RUJDQLVDWLRQ�

•� &ODVVLILFDWRU\� OHDGHUVKLS� ±� QHFHVVDU\� IRU� WKH� FROOHFWLRQ� DQG� RUJDQLVDWLRQ� RI�
LQIRUPDWLRQ�WR�EXLOG�WKH�FROOHFWLYH�UHVRXUFHV�RI�EHVW�SUDFWLFH�

�
7KH�WRWDO�HIIHFW�RI�WKHVH�LV�WR�SURYLGH�HQRXJK�UHJXODU�LQWHUDFWLRQV�WR�FUHDWH�D�UK\WKP�WKDW�FDQ�
KHOS� WKH� FRPPXQLW\� RI� SUDFWLFH�PDLQWDLQ� LWV� HQHUJ\� ZKLOH� DOVR� HQFRXUDJLQJ� D� GLYHUVLW\� RI�
DFWLYLWLHV�� HVSHFLDOO\� DFWLYLWLHV� WKDW� SURYLGH� RSSRUWXQLW\� IRU� SHUVRQDO� FRQWDFW� ZLWK� RSHQ�
GLDORJXH�WR�EXLOG�WUXVW�
�
7KH�VSHFLILF�DUFKLWHFWXUH�DQG�UROH�DVVLJQPHQW�WR�EH�XVHG�E\�&RXQFLO�ZLOO�GHSHQG�RQ�WKH�QDWXUH�
RI� WKH� FRPPXQLW\� RI� SUDFWLFH� EHLQJ� QXUWXUHG� DQG� LWV� FXUUHQW� VWDWH�� EXW� LW� LV� SLYRWDO� WR� WKH�
VXFFHVV�RI�WKH�FRPPXQLW\�WKDW�OHDGHUVKLS�KDV�LQWULQVLF�OHJLWLPDF\��7KLV�ZDV�UHIOHFWHG�E\�RQH�
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&RPPXQLW\� 'HYHORSPHQW� $GYLVRU� FRQWDFWHG�� ZKR� ZKHQ� UHIHUULQJ� WR� WKH� VXFFHVV� RI� DQ�
HPHUJLQJ�QHWZRUN�RI�VWDII�LQWHUHVWHG�LQ�WKH�SUDFWLFH�RI�ZRUNLQJ�ZLWK�\RXWK��VDLG��µ,W�QHHGV�WR�
EH�UHDO�¶�6KDULQJ�RI�NQRZOHGJH�DQG�EHVW�SUDFWLFH�PXVW�EH�EDVHG�RQ�IRVWHULQJ�RSHQ�DQG�KRQHVW�
GLVFXVVLRQV�WR�EXLOG�WUXVW��7KXV�WKRVH�ZRUNLQJ�LQ�QXUWXULQJ�WKHVH�FRPPXQLWLHV�QHHG�WR�ZRUN�
IURP�ZLWKLQ�WKHP�UDWKHU�WKDQ�PDQLSXODWLQJ�WKHP�IURP�WKH�RXWVLGH���
�
7KH�VHOI�RUJDQLVLQJ�� VSRQWDQHRXV�QDWXUH�RI�VXFFHVVIXO�FRPPXQLWLHV�RI�SUDFWLFH� UHTXLUHV� WKDW�
WKH\�QRW�EH�RYHU�PDQDJHG��EXW�WKHUH�DUH�JXLGHOLQHV�WKDW�PDQDJHPHQW�FDQ�IROORZ�WR�FUHDWH�DQ�
HQDEOLQJ�HQYLURQPHQW�LQ�ZKLFK�WKH�FRPPXQLW\�FDQ�IORXULVK��,Q�VWDUWLQJ�WR�IRVWHU�D�FRPPXQLW\�
RI�SUDFWLFH��PDQDJHPHQW� VKRXOG�EH�DZDUH�RI� WKH� VSRQWDQHRXV�� LQIRUPDO�QHWZRUNV�RI�SHRSOH�
WKDW� DUH� QDWXUDOO\� HPHUJLQJ� ZLWKLQ� WKH� &RXQFLO�� DV� WKHVH� DUH� WKH� EXLOGLQJ� EORFNV� RI� IXWXUH�
FRPPXQLWLHV�� ,Q� RUGHU� WR� IDFLOLWDWH� WKH� JURZWK� RI� WKH� FRPPXQLW\�� PDQDJHPHQW� FDQ� GR� WKH�
IROORZLQJ��

•� /HJLWLPLVH� SDUWLFLSDWLRQ� RI� VWDII� PHPEHUV�� DQG� LI� SRVVLEOH� FUHDWH� LQFHQWLYHV� WR�
HQFRXUDJH�ZLGH�SDUWLFLSDWLRQ��ZLWKRXW�RYHUORDGLQJ�VWDII��

•� $OORZ�IRU�IOH[LELOLW\�E\�DFNQRZOHGJLQJ�WKH�VHOI�RUJDQLVLQJ�QDWXUH�RI�WKH�FRPPXQLW\�
RI�SUDFWLFH�

•� )RFXV�RQ�WKH�YDOXHV�GHOLYHUHG��QRW� WKH�RXWFRPHV��D�FRPPXQLW\�RI�SUDFWLFH�VXSSRUWV�
LQGLYLGXDOV�WR�DFKLHYH�EHWWHU�RXWFRPHV�WKURXJK�LPSURYHG�SUDFWLFH�LQ�WKHLU�LQGLYLGXDO�
ZRUN�DUHDV���

•� 3URYLGH� IRU� D� FRUH� JURXS� RI� HQJDJHG� SHRSOH� WR� IXOILO� WKH� PDLQ� OHDGHUVKLS� UROHV�
RXWOLQHG� \HW� DW� WKH� VDPH� WLPH� HQFRXUDJH� RWKHU� OHYHOV� RI� SDUWLFLSDWLRQ� LQ� WKH� ZLGHU�
FRPPXQLW\��

•� 3URYLGH�DSSURSULDWH�WHFKQRORJLHV�DQG�HQYLURQPHQWV�IRU�HDV\�SDUWLFLSDWLRQ�
•� 7KH�H[DFW�IRUP�WKDW� WKHVH�UHFRPPHQGDWLRQV�VKRXOG� WDNH�ZLOO�EH�FRQWLQJHQW�RQ�HDFK�

LQGLYLGXDO� VLWXDWLRQ�� DQG� VKRXOG� EH� GHYHORSHG� LQ� FRQMXQFWLRQ�ZLWK� WKH� SHRSOH� ZKR�
PDNH�XS�WKH�FRPPXQLW\�RI�SUDFWLFH��

�

��� &RQFOXVLRQV��

�
7KLV� UHSRUW� FRYHUV� WZR� DVSHFWV�� )LUVW� LW� RXWOLQHV� NH\� FRQVLGHUDWLRQV� LQ� GHYHORSLQJ� DQ�
HYDOXDWLRQ�SURFHVV�IRU�HYDOXDWLQJ�WKH�HIIHFWLYHQHVV�RI�SROLF\�IUDPHZRUNV��6HFRQG�LW�LGHQWLILHV�
KRZ� FRPPXQLWLHV� RI� SUDFWLFH� FRXOG� FRQWULEXWH� WR� WKH� VXFFHVVIXO� LPSOHPHQWDWLRQ� RI� SROLF\�
IUDPHZRUNV���
�
���� (YDOXDWLQJ�SROLF\�IUDPHZRUN�XSWDNH�
%HFDXVH�JRYHUQDQFH�RUJDQLVDWLRQV�DUH�KLJKO\�G\QDPLF�DQG�RIWHQ�FRQWDLQ�PDQ\�SHRSOH�DQG�D�
ULFK�GLYHUVLW\�RI�FRPSHWLQJ�KXPDQ�DFWLYLWLHV��DQ\�FURVV�WKHPH�SROLF\�IUDPHZRUN�WKDW�DGGV�WR�
WKH� FRPSOH[LW\� PXVW� EH� FDSDEOH� RI� VXSSRUWLQJ� LQVWLWXWLRQDO� OHDUQLQJ� DQG� DGDSWDWLRQ� LQ�
UHVSRQVH� WR� QHZ� FKDOOHQJHV� DQG� RSSRUWXQLWLHV�� (YDOXDWLRQ� SURJUDPPHV� WKDW� KHOS� LPSURYH�
LPSOHPHQWDWLRQ�RI�WKHVH�SROLF\�IUDPHZRUNV�QHHG�WR�WDNH�DFFRXQW�RI�WKH�IROORZLQJ��

•� ,PSRUWDQFH�RI�PHDVXULQJ�SURJUHVV�RI�WDVN�DQG�SURFHVV�LQ�FROODERUDWLYH�LQLWLDWLYHV�
•� 5HTXLUHPHQW�RI�SDUWLFLSDWRU\�DSSURDFKHV�WR�JDLQ�WKH�EX\�LQ�DQG�UHODWLRQVKLS�EXLOGLQJ�

QHHGHG�IRU�VXFK�FROODERUDWLYH�LQLWLDWLYHV��
•� 1HHG� IRU� LQGLFDWRUV� WR� UHIOHFW� WKH� GLIIHUHQW� UHDVRQV� WKDW� JURXSV� SDUWLFLSDWLQJ� LQ� D�

FROODERUDWLYH�LQLWLDWLYH�KDYH�IRU�EHLQJ�WKHUH�
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•� 1HHG� IRU�PRGHOV� WR�KHOS�XV� VHH�DQG�HYDOXDWH�RYHU� WLPH� �EHFDXVH�ZH�DUH� VHHNLQJ� WR�
HYDOXDWH� FKDQJLQJ� LQVWLWXWLRQDO� FXOWXUHV� DQG� SUDFWLFHV�� ZKLFK� WDNHV� WLPH��� 8VHIXO�
IUDPHZRUNV� LQFOXGH� WKH� SROLF\� F\FOH� PRGHO�� WKH� ORJLF� PRGHO� DQG� WKH� RUGHUV� RI�
RXWFRPHV�PRGHO���

�
7KH� SROLF\� F\FOH� PRGHO� DFNQRZOHGJHV� WKDW� VXFFHVVIXO� SURJUDPPHV� DGYDQFH� DQG� FKDQJH�
WKURXJK� VXFFHVVLYH� F\FOHV� RI� SODQQLQJ�� LPSOHPHQWDWLRQ� DQG� UHDVVHVVPHQW�� 6XFFHVVLYH�
JHQHUDWLRQV�ZLOO�DGGUHVV�DQ�H[SDQGLQJ�DJHQGD�RI�LVVXHV�DQG�RU�D�ODUJHU�JHRJUDSKLF�DUHD��7KH�
NH\�LV�WR�VWDUW�VPDOO��DQG�OHDUQ�WKH�ZD\�WR�H[SDQG�WKH�SURJUDPPH�RYHU�WLPH��
�
$�ORJLF�PRGHO�FDQ�DVVLVW�PDQDJHUV�DQG�VWDNHKROGHUV�WR�SODQ�IRU�UHVXOWV�E\�HQYLVLRQLQJ�D�µELJ�
SLFWXUH¶�YLHZ�RI�D�SURMHFW
V�VFRSH�RI�ZRUN�DQG�SRWHQWLDO�VLJQLILFDQFH�WR�YDULHG�WDUJHW�V\VWHPV��
�
$Q�2UGHUV� RI�2XWFRPHV�PRGHO� JURXSV� WRJHWKHU� WKH� VHTXHQFHV� RI� LQVWLWXWLRQDO�� EHKDYLRXUDO�
DQG� VRFLDO�HQYLURQPHQWDO� FKDQJHV� WKDW� FDQ� OHDG� WR� PRUH� VXVWDLQDEOH� IRUPV� RI� XUEDQ�
GHYHORSPHQW��
�
&ROOHFWLYHO\�XVH�RI�WKH�HYDOXDWLRQ�PRGHOV�FRQWULEXWHV�WRZDUGV�D�KROLVWLF�FURVV�WKHPH�YLHZ�RI�
SROLF\� IUDPHZRUN� GHYHORSPHQW� DQG� GHVLJQ� DQG� DV� D� WRRO� IRU� LGHQWLI\LQJ� LQGLFDWRUV� WR� KHOS�
DVVHVV�DQG�LPSURYH�RQJRLQJ�LQLWLDWLYHV��
�
���� &RPPXQLWLHV�RI�SUDFWLFH�
&RPPXQLWLHV� RI� SUDFWLFH� FRXOG� VXSSRUW� SROLF\� IUDPHZRUN� LPSOHPHQWDWLRQ� WKURXJK� HDFK� RI�
WKUHH� VSHFLILF�DUHDV�&RXQFLO� VHHV�DV� LPSRUWDQW� IRU�DGRSWLRQ��FUHDWLQJ�DZDUHQHVV�� DGYRFDWLQJ�
DQG�FROODERUDWLRQ�ZLWK�H[WHUQDO�VWDNHKROGHUV��DQG�GHOLYHULQJ�DSSURSULDWH�DFWLYLWLHV�WR�VXSSRUW�
SROLF\�JRDOV��7KH�IROORZLQJ�SRLQWV�KLJKOLJKW�EHQHILWV��DQG�KRZ�FRPPXQLWLHV�RI�SUDFWLFH�FRXOG�
EH�VXSSRUWHG��&RPPXQLWLHV�RI�SUDFWLFH��

•� $UH� DOUHDG\� SUHVHQW� LQ� &RXQFLO�� VXSSRUWLQJ� PDQ\� H[LVWLQJ� PDLQVWUHDP� DUHDV� RI�
SUDFWLFH�� ,W� LV� LPSRUWDQW� WKDW� WKHVH� DUH� IRVWHUHG� WR� VXSSRUW� SUDFWLWLRQHUV� LQ� QHZO\�
HPHUJLQJ�SROLF\�DUHDV��L�H��VXVWDLQDELOLW\��GLVDELOLW\��DJHLQJ�

•� 6XSSRUW�SROLF\�IUDPHZRUN�DUHDV�E\�EXLOGLQJ�WKH�UHTXLUHG�VRFLDO�FDSLWDO��FROODERUDWLRQ��
MRE�VDWLVIDFWLRQ�DQG�PRWLYDWLRQ�DPRQJ�VWDII�ZRUNLQJ�LQ�WKH�DUHD�

•� 5HTXLUH�LQWHUQDO�OHDGHUVKLS�FRYHULQJ�WKH�IROORZLQJ�UROHV���
•� ,QVSLUDWLRQ�DQG�PRWLYDWLRQ�
•� ,QWHUSHUVRQDO�DQG�H[WHUQDO�QHWZRUNLQJ�
•� .QRZOHGJH�FDSWXUH�DQG�LQVWLWXWLRQDO�OLQNDJHV�

�
0DQDJHPHQW� FDQ� VXSSRUW� WKHVH� FRPPXQLWLHV� RI� SUDFWLFH� LQ� VHYHUDO�ZD\V�� GHSHQGHQW� RQ� WKH�
SDUWLFXODU�FRPPXQLW\�LQ�TXHVWLRQ��6XSSRUWLQJ�DFWLYLWLHV�LQFOXGH��

•� /HJLWLPLVLQJ�VWDII�SDUWLFLSDWLRQ��DQG�LQFHQWLYHV�WR�HQFRXUDJH�ZLGH�SDUWLFLSDWLRQ��
•� 0DQDJLQJ�ZRUNORDGV�IRU�VWDII�SDUWLFLSDWLQJ�
•� $OORZLQJ�IRU�IOH[LELOLW\�E\�DFNQRZOHGJLQJ�WKH�VHOI�RUJDQLVLQJ�QDWXUH�RI�FRPPXQLWLHV�

RI�SUDFWLFH�
•� )RFXVLQJ� RQ� WKH� YDOXH� JDLQHG� E\� PHPEHUV� WKURXJK� WKHLU� SDUWLFLSDWLRQ� LQ� WKH�

FRPPXQLW\� RI� SUDFWLFH� �EHDULQJ� LQ� PLQG� WKDW� RXWFRPHV� DUH� GHOLYHUHG� WKURXJK�
LPSURYHG�SUDFWLFH�µEDFN¶�LQ�WKHLU�LQGLYLGXDO�ZRUN�DUHDV���

•� 3URYLGLQJ� IRU� D� FRUH� JURXS� RI� HQJDJHG� SHRSOH� WR� IXOILO� WKH� PDLQ� OHDGHUVKLS� UROHV�
RXWOLQHG��ZKLOH�HQFRXUDJLQJ�RWKHU�OHYHOV�RI�SDUWLFLSDWLRQ�LQ�WKH�ZLGHU�FRPPXQLW\��

•� 3URYLGLQJ�DSSURSULDWH�WHFKQRORJLHV�DQG�HQYLURQPHQWV�IRU�HDV\�SDUWLFLSDWLRQ��
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��� 5HFRPPHQGDWLRQV�

�
���� (YDOXDWLQJ�SROLF\�IUDPHZRUN�XSWDNH�

•� 8VH� D� SDUWLFLSDWRU\� DSSURDFK� WR� GHYHORS� DQ� LPSOHPHQWDWLRQ� DQG� HYDOXDWLRQ�
IUDPHZRUN��LQFOXGLQJ�LQGLFDWRU�GHYHORSPHQW��IRU�HDFK�SROLF\�IUDPHZRUN�DUHD��$�PL[�
RI�PHWKRGV� VKRXOG� EH� XVHG� LQFOXGLQJ� RQH�RQ�RQH�ZRUNLQJ� VHVVLRQV�� LQWHUYLHZV� DQG�
ZRUNVKRSV��7KH�XVH�RI�HYDOXDWLRQ�PRGHOV�VXFK�DV�WKRVH�GHVFULEHG�KHUH�FDQ�EH�XVHG�WR�
VWUXFWXUH�WKLV�SURFHVV��

�
���� &RPPXQLWLHV�RI�SUDFWLFH�

•� ,GHQWLI\� FRPPXQLWLHV� RI� SUDFWLFH� WKDW� H[LVW� LQ� SROLF\� IUDPHZRUN� DUHDV�� DQG� DVVHVV�
ZKDW�VWDJH�WKH\�DUH�DW��

•� ,PSOHPHQW�D�SLORW�SURJUDPPH�WR�VXSSRUW�DQG�EXLOG�DW�OHDVW�WZR�RI�WKHVH�FRPPXQLWLHV�
RI�SUDFWLFH�LQ�WKH�ILUVW�\HDU��7KRXJKW�VKRXOG�EH�JLYHQ�WR�ZKLFK�FRPPXQLWLHV�DUH�OLNHO\�
WR�EH�PRVW�WUDFWDEOH�WR�EXLOG�LQ�WKH�ILUVW�LQVWDQFH��

�

��� $FNQRZOHGJHPHQWV�

�
:H� WKDQN� WKH� IROORZLQJ� &RXQFLO� VWDII� ZKR� SURYLGHG� WKHLU� WLPH� IRU� GLVFXVVLRQV� DURXQG� WKH�
VXEMHFWV�GLVFXVVHG�LQ�WKLV�UHSRUW��$ODQ�%\ZDWHU��$GDLU�%UXRUWRQ��7RQ\�0RRUH��&DURO\Q�,QJOHV��
-DQH�&DUWZULJKW��.DUHQ�5LFNHUE\��0DWKHZ�3UDWW� DQG�0LNH�7KHHOHQ��:H�ZRXOG� DOVR� OLNH� WR�
DFNQRZOHGJH� WKH� YDOXDEOH� LQVLJKWV� SURYLGHG� E\� &DURO� 0D[ZHOO� WR� DQ� HDUOLHU� GUDIW� RI� WKLV�
UHSRUW��
�

���� 5HIHUHQFHV�

$OOHQ�:-��$SJDU�-0�������$Q�LQWURGXFWLRQ�WR�&RPPXQLWLHV�RI�3UDFWLFH��/DQGFDUH�5HVHDUFK�
ZHESDJH�KWWS���ZZZ�ODQGFDUHUHVHDUFK�FR�Q]�UHVHDUFK�VXVWDLQDEOHVRF�VRFLDO�FRSV�DVS��

9DQ� :LQNHOHQ� &� ������ ,QWHU�RUJDQLVDWLRQDO� FRPPXQLWLHV� RI� SUDFWLFH�� (VHQ� 3URMHFW��
KWWS���ZZZ�HOHDUQLQJHXURSD�LQIR�GLUHFWRU\�LQGH[�SKS"SDJH GRF	GRFBLG ����	GRFOQJ
 ����

2OVHQ� 6%� ������ )UDPHZRUNV� DQG� LQGLFDWRUV� IRU� DVVHVVLQJ� SURJUHVV� LQ� LQWHJUDWHG� FRDVWDO�
PDQDJHPHQW�LQLWLDWLYHV��2FHDQ�	�&RDVWDO�0DQDJHPHQW��������±�����

8QLYHUVLW\�RI�:LVFRQVLQ�±�([WHQVLRQ�����±������/RJLF�PRGHO�� �3URJUDP�GHYHORSPHQW�DQG�
HYDOXDWLRQ��UHWULHYHG�-XO\������IURP�ZHEVLWH���
KWWS���ZZZ�XZH[�HGX�FHV�SGDQGH�HYDOXDWLRQ�HYDOORJLFPRGHO�KWPO��


