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DV�\RX�UHGHVLJQ�\RXU�DJHQF\
V�SURJUDPV���6SHFLDO�WKDQNV�JR�WR�WKH�PDQ\�RUJDQL]DWLRQV�WKDW
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7KH�)HGHUDO�*RYHUQPHQW�EHQHILWV�IURP�LPSOHPHQWLQJ�HPSOR\HHV
�LGHDV�DQG�VXJJHVWLRQV���,Q
RUGHU�WR�PD[LPL]H�WKHVH�EHQHILWV��DOO�HPSOR\HHV�PXVW�EHFRPH�LQYROYHG�LQ�WKH�SURFHVV�RI
FRQWLQXRXV�LPSURYHPHQW���7KH�1DWLRQDO�3HUIRUPDQFH�5HYLHZ�EULQJV�QHZ�HPSKDVLV�WR�HPSOR\HH
LQYROYHPHQW�DQG�HPSRZHUPHQW�IRU�LPSURYLQJ�)HGHUDO�VHUYLFHV�

(PSOR\HHV�DUH�WKH�PRVW�OLNHO\�VRXUFH�IRU�ZRUNDEOH�LGHDV�DQG�VXJJHVWLRQV�RQ�FXWWLQJ�UHG�WDSH�
SXWWLQJ�FXVWRPHUV�ILUVW��DQG�JHWWLQJ�EDFN�WR�EDVLFV���(PSOR\HH�VXJJHVWLRQV�DSSURYHG�GXULQJ
)LVFDO�<HDU��)<�������VDYHG�WKH�)HGHUDO�*RYHUQPHQW�PRUH�WKDQ������PLOOLRQ���7KH
DZDUG�EHQHILW�UDWLR�IRU�)<����IROORZHG�WKH�W\SLFDO�UDWLR�RI�������L�H���IRU�HYHU\����WKH
*RYHUQPHQW�VSHQGV�RQ�VXJJHVWLRQ�DZDUGV��LW�UHFHLYHV�DSSUR[LPDWHO\�����LQ�EHQHILWV���$QG�
KLVWRULFDOO\��DERXW����SHUFHQW�RI�VXJJHVWLRQV�DUH�DGRSWHG�DQG�UHZDUGHG���6LJQLILFDQWO\��WKH
*RYHUQPHQW�FRQWLQXHV�WR�EHQHILW�IURP�PDQ\�VXJJHVWLRQV�IRU�VHYHUDO�\HDUV�

7KH�ZRUWK�RI�DOO�WKH�H[FHOOHQW�VXJJHVWLRQV�DSSURYHG�FDQQRW�EH�PHDVXUHG�RQO\�LQ�GROODUV��
6XJJHVWLRQV�ZLWK�LQWDQJLEOH�EHQHILWV�DOVR�EULQJ�LPSURYHPHQWV�LQ�SXEOLF�VHUYLFHV��LQFOXGLQJ
VFLHQWLILF�DQG�PHGLFDO�DGYDQFHV��DQG�QDWLRQDO�VHFXULW\���%HQHILWV�IURP�WKHVH�DGRSWHG�VXJJHVWLRQV
DOVR�IUHTXHQWO\�FRQWLQXH�LQWR�WKH�IXWXUH�

$OO�)HGHUDO�DJHQFLHV�DQG�FRUSRUDWLRQV�VKRXOG�WDS�WKH�ZHOOVSULQJ�RI�HPSOR\HH�FUHDWLYLW\���1R�ODZ
RU�UHJXODWLRQ�UHTXLUHV�HVWDEOLVKLQJ�VXJJHVWLRQ�SURJUDPV���+RZHYHU��)HGHUDO�DJHQFLHV�DQG
FRUSRUDWLRQV�KDYH�OHDUQHG�WKDW�VXJJHVWLRQ�SURJUDPV�DUH�DQ�HIIHFWLYH�ZD\�WR�KDUQHVV�HPSOR\HH
FUHDWLYLW\�WR�LPSURYH�RSHUDWLRQV�DQG�WR�VDYH�PRQH\�

7KLV�JXLGH�FRQWDLQV�LQIRUPDWLRQ�DQG�SURYLGHV�GHVFULSWLRQV�RI�VXJJHVWLRQ�SURJUDPV�LQ�WKH�SXEOLF

DQG�SULYDWH�VHFWRUV���+RZHYHU��QRW�DOO�DVSHFWV�RI�WKHVH�SURJUDPV�PD\�EH�VXLWDEOH�IRU�)HGHUDO

DJHQFLHV��ZKLFK�PXVW�VWLOO�DGKHUH�WR�DSSOLFDEOH�ODZ�DQG�UHJXODWLRQ��

1R�VLQJOH�W\SH�RI�SURJUDP�ZLOO�ILW�DOO�RUJDQL]DWLRQV���7KH�EHVW�SURJUDP�LV�WKH�RQH�WKDW�UHVXOWV�LQ
PD[LPXP�HPSOR\HH�LQYROYHPHQW�DQG�FRQWLQXRXV�LPSURYHPHQW�\HDU�WR�\HDU�
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+HUH�DUH�MXVW�D�IHZ�HPSOR\HH�FRQWULEXWLRQV�WKDW�DUH�VDYLQJ�WKH�)HGHUDO�*RYHUQPHQW�PLOOLRQV�RI
GROODUV�

U 0DUWLQ�&KXUFK�DQG�-RVHSK�0F*HH��$LU�)RUFH��VXJJHVWHG�D�FKDQJH�LQ�WKH

UHTXLUHPHQW�IRU�UDGLR�PXOWLSOH[HUV�

7DQJLEOH�EHQHILWV��������PLOOLRQ
$ZDUG�JUDQWHG��������������

U -R�$QQ�%RZHQV�DQG�:DQGD�&ODUN��$LU�)RUFH��GHYHORSHG�DQ�DXWRPDWHG�V\VWHP�WR

LPSURYH�WKH�DFFXUDF\�DQG�WLPHOLQHVV�RI�UHFRQFLOLQJ�DQG�DXGLWLQJ�FRQWUDFWV�

7DQJLEOH�EHQHILWV�������PLOOLRQ�
$ZDUG�JUDQWHG��������������

U .DKOLG�4XGVL��6WHSKHQ�)UDQF��0DUN�.X]PD��DQG�.HYLQ�0F*HH��1DY\��GHYHORSHG

D�9LGHR�,PDJHU\�IRU�,QWHOOLJHQFH�2SHUDWLRQV�1HWZRUN��9,6,21��

7DQJLEOH�EHQHILWV���������PLOOLRQ
$ZDUG�JUDQWHG��������������

U 6LGQH\�/RJHPDQQ�DQG�-HIIUH\�+RUQHU��++6�66$��GHYHORSHG�DQ�DXWRPDWHG

QRWLFHV�SURJUDP��ZKLFK�HQDEOHV�ILHOG�RIILFHV�WR�EH�PRUH�SURGXFWLYH�DQG�WR
VHQG�PRUH�SURIHVVLRQDO�ORRNLQJ�QRWLFHV�WR�WKH�SXEOLF�

7DQJLEOH�EHQHILWV��������PLOOLRQ
$ZDUG�JUDQWHG��������������

U -HVVH�6PLOH\��$UP\��GHYHORSHG�DQ�LPSURYHG�PHWKRG�WR�VKXW�RII�ZDWHU�IORZ�DW

K\GURHOHFWULF�GDPV�XQGHU�HPHUJHQF\�FRQGLWLRQV�

7DQJLEOH�EHQHILWV��������PLOOLRQ
$ZDUG�JUDQWHG��������������

U -DFN�:RUWKHQ��-U���$LU�)RUFH��VXJJHVWHG�WKDW�GDPDJHG�DLUFUDIW�HQJLQH�NLWV

VFKHGXOHG�IRU�GLVSRVDO�EH�URXWLQHO\�LQVSHFWHG�WR�LGHQWLI\�UHSDLUDEOH�SDUWV�

7DQJLEOH�EHQHILWV�������PLOOLRQ
$ZDUG�JUDQWHG��������������

�127(���� $ZDUGV�JUDQWHG�WR�LQGLYLGXDO�HPSOR\HHV�IRU�PRUH�WKDQ���������UHTXLUH
3UHVLGHQWLDO�DSSURYDO�
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7KH�)HGHUDO�,QFHQWLYH�$ZDUGV�3URJUDP�FHOHEUDWHG�LWV���WK�DQQLYHUVDU\�LQ��������7KH�3URJUDP
ZDV�HVWDEOLVKHG�E\�WKH�*RYHUQPHQW�(PSOR\HHV
�,QFHQWLYH�$ZDUGV�$FW��7LWOH�,,,�RI�3XEOLF�/DZ
�����HQDFWHG�6HSWHPEHU�����������7KH�ODZ�HVWDEOLVKHG�D�*RYHUQPHQWZLGH�SURJUDP�WR�HQFRXUDJH
DOO�HPSOR\HHV�WR�LPSURYH�WKH�HIILFLHQF\�DQG�HFRQRP\�RI�*RYHUQPHQW�RSHUDWLRQV���7KH�$FW
FRQVROLGDWHG�SUHYLRXV�DXWKRULWLHV�WKDW�ZHUH�RYHUODSSLQJ�DQG�FRPSOH[��SURYLGHG�LQDGHTXDWH
FRYHUDJH��DQG�JDYH�GXDO�UHVSRQVLELOLW\�IRU�SURJUDP�DGPLQLVWUDWLRQ�

7KH�$FW�SURYLGHV�DJHQFLHV�ZLWK�WKH�DXWKRULW\�WR�UHFRJQL]H�)HGHUDO�HPSOR\HHV�ZKR�E\�WKHLU
����VXJJHVWLRQV��LQYHQWLRQV��VXSHULRU�DFFRPSOLVKPHQWV��RU�RWKHU�SHUVRQDO�HIIRUWV�FRQWULEXWH�WR�WKH
HIILFLHQF\��HFRQRP\��RU�RWKHU�LPSURYHPHQW�RI�*RYHUQPHQW�RSHUDWLRQV�RU�ZKR�SHUIRUP�VSHFLDO
DFWV�RU�VHUYLFHV�LQ�WKH�SXEOLF�LQWHUHVW�LQ�FRQQHFWLRQ�ZLWK�RU�UHODWHG�WR�WKHLU�RIILFLDO�HPSOR\PHQW��

,Q�DGGLWLRQ�WR�PRQHWDU\�DQG�KRQRUDU\�UHFRJQLWLRQ�SURYLGHG�E\�WKH������$FW��WKH�)HGHUDO
(PSOR\HHV�3D\�&RPSDUDELOLW\�$FW��)(3&$��RI������JDYH�DJHQFLHV�DGGLWLRQDO�DXWKRULW\�WR�JUDQW
HPSOR\HHV�WLPH�RII�IURP�ZRUN�DV�DQ�DZDUG�

7KH�,QFHQWLYH�$ZDUGV�3URJUDP�FRQWLQXHV�WR�SURYLGH�IOH[LELOLW\�IRU�)HGHUDO�DJHQFLHV�WR�GHVLJQ
SURJUDPV�WKDW�ZLOO�VXSSRUW�WKHLU�SDUWLFXODU�PLVVLRQV�DQG�REMHFWLYHV�
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$�VXJJHVWLRQ�V\VWHP�PD\�FRQVLVW�RI�D�WUDGLWLRQDO�SURJUDP�ZLWK�DQ�HPSKDVLV�RQ�FDVK�DZDUGV�WR
LQGLYLGXDOV�RU�D�7RWDO�4XDOLW\�0DQDJHPHQW��740��DSSURDFK��WHDPV��FXVWRPHU�IRFXV��HPSOR\HH
LQYROYHPHQW��PHDVXUHPHQW��DQG�FRQWLQXRXV�LPSURYHPHQW����7KH�WZR�PLJKW�EH�FRPELQHG��RU�\RX
PD\�ZDQW�WR�UXQ�VHSDUDWH�SURJUDPV�HDFK�ZLWK�LWV�RZQ�HPSKDVLV�

,W�LV�YHU\�LPSRUWDQW�ZKHQ�GHVLJQLQJ�\RXU�VXJJHVWLRQ�V\VWHP�WKDW�\RX�WDNH�LQWR�DFFRXQW�\RXU
RUJDQL]DWLRQ
V�FXOWXUH���,V�LW�WHDP�RULHQWHG�RU�RQH�WKDW�VWUHVVHV�LQGLYLGXDOV"��,V�\RXU�RUJDQL]DWLRQ
IDU�DORQJ�WKH�WRWDO�TXDOLW\�SDWK�RU�LV�LW�MXVW�EHJLQQLQJ"��'RHV�WRS�PDQDJHPHQW�VXSSRUW�WKH
VXJJHVWLRQ�SURJUDP"��,V�PLGGOH�PDQDJHPHQW�DFWLYHO\�HQJDJHG�LQ�HQFRXUDJLQJ�DQG�IDFLOLWDWLQJ�WKH
LGHD�SURFHVV"��7KH�PRVW�LPSRUWDQW�TXHVWLRQ�WR�DVN�LV��'RHV�WKH�VXJJHVWLRQ�SURJUDP�ILW�WKH�JRDOV
DQG�FXOWXUH�RI�WKH�RUJDQL]DWLRQ"�

(QFRXUDJLQJ�LGHDV�IRU�LPSURYHPHQW�IURP�HPSOR\HHV�ZKR�ZRUN�ZLWKLQ�D�SURFHVV�LV�IXQGDPHQWDO�
�6XJJHVWLRQ�SURJUDPV�DUH�DQ�LGHDO�PHDQV�IRU�UHFRJQL]LQJ�SURFHVV�LPSURYHPHQW�HIIRUWV�RI
HPSOR\HHV�DQG�FDQ�EH�XVHG�WR�HQFRXUDJH�WHDPV�RI�HPSOR\HHV�WR�FRQWULEXWH�LGHDV�DQG�EXLOG�RQ�WKH
LGHDV�RI�LQGLYLGXDOV���,GHDV�FDQ�FRQWULEXWH�DFWXDO�GROODU�VDYLQJV��D�KLJKHU�TXDOLW\�SURGXFW��RU�PDNH
LW�HDVLHU�WR�JHW�ZRUN�GRQH���7KH�ERWWRP�OLQH�LV�WKDW�JRRG�LGHDV��ZKLFK�DUH�LPSOHPHQWHG��UHVXOW�LQ
SURFHVV�LPSURYHPHQW�WKDW�VDYHV�WKH�RUJDQL]DWLRQ�WLPH�DQG�RU�PRQH\�
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$V�SUHVVXUHV�JURZ�WR�UHGXFH�WKH�VL]H�RI�WKH�)HGHUDO�*RYHUQPHQW�DQG�WR�LPSURYH�VHUYLFHV�WR
WKH�SXEOLF��DOO�)HGHUDO�HPSOR\HHV�QHHG�WR�EHFRPH�LGHD�JHQHUDWRUV�

5HLQYLJRUDWHG�VXJJHVWLRQ�SURJUDPV�FRXOG�EH�WKH�PRVW�LPSRUWDQW�FKDQQHO�IRU�LGHDV�WR�UHDFK�WKRVH
ZLWK�WKH�DXWKRULW\�WR�HQDFW�WKHP���%XW�D�FDVH�FDQ�EH�PDGH�IRU�VXJJHVWLRQ�SURJUDPV�H[SDQGLQJ
WKHLU�VFRSH�WR�LQFOXGH�LGHDV�WKDW�UHTXLUH�OHJLVODWLYH�DFWLRQ�

7KH�H[SHULHQFH�RI�0LFKHOOHH�&UDGGRFN��D�FRQWUDFW�VSHFLDOLVW�ZLWK�WKH�3XEOLF�+HDOWK�6HUYLFH�
'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��LOOXVWUDWHV�WKH�*RYHUQPHQWZLGH�QHHG�IRU�EHWWHU
FKDQQHOV�IRU�LGHDV�WR�UHDFK�WKH�WRS�

/DZ�KDG�UHTXLUHG�DJHQFLHV�WR�SURFXUH�SURGXFWV�SULFHG�XQGHU��������IURP�VPDOO�EXVLQHVVHV���0V�
&UDGGRFN�UHDOL]HG�WKDW�WKLV�ODZ�ZDV�H[SHQVLYH�ERWK�LQ�WHUPV�RI�KLJKHU�SULFHV�SDLG�IRU�VXFK
SURGXFWV�DQG�HPSOR\HH�WLPH�VSHQW�HQVXULQJ�FRPSOLDQFH�ZLWK�WKH�ODZ�

,Q�������D�PHPEHU�RI�WKH�9LFH�3UHVLGHQW
V�UHLQYHQWLRQ�SURFXUHPHQW�WHDP�VWRSSHG�E\�KHU�GHVN
GXULQJ�D�YLVLW�WR�++6���0V��&UDGGRFN�H[SODLQHG�WKH�ODZ�UHTXLULQJ�SXUFKDVHV�IURP�VPDOO
EXVLQHVVHV���6KH�VDLG�WKDW�VKH�FRXOG�VDYH�KHU�DJHQF\�WKRXVDQGV�RI�GROODUV�LI�VKH�FRXOG�SXUFKDVH
VXSSOLHV�IURP�D�ODUJH�FRPSXWHU�VWRUH�QHDUE\�

&RQJUHVV�LQFRUSRUDWHG�KHU�VXJJHVWLRQ�LQ�WKH�)HGHUDO�$FTXLVLWLRQ�6WUHDPOLQLQJ�$FW�RI��������7KH
QHZ�OHJLVODWLRQ�ZLOO�VDYH�WKH�WD[SD\HUV�PLOOLRQV�RI�GROODUV�LQ�WKH�IXWXUH��

0RUH�VXJJHVWLRQV�OLNH�WKLV�DUH�REYLRXVO\�QHHGHG�WR�PHHW�WKH�$GPLQLVWUDWLRQ
V�UHLQYHQWLRQ�JRDOV
DQG�WKH�QHZ�&RQJUHVV
�FRVW�FXWWLQJ�JRDOV���%XW�LQ�KRZ�PDQ\�DJHQFLHV�ZRXOG�VXFK�VXJJHVWLRQV
UHDFK�WKRVH�ZKR�FRXOG�UHFRPPHQG�OHJLVODWLYH�FKDQJH"��$JHQFLHV�VKRXOG�HQVXUH�WKDW�WKH�DGRSWLRQ
RI�JRRG�LGHDV�GRHV�QRW�GHSHQG�RQ�D�FKDQFH�PHHWLQJ�EHWZHHQ�D�WRS�RIILFLDO�DQG�DQ�HPSOR\HH�ZKR
NQRZV�KRZ�WR�VDYH�WKH�*RYHUQPHQW�PRQH\�DQG�LPSURYH�VHUYLFH�
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0DQ\�DJHQFLHV�DUH�ZRQGHULQJ�DERXW�WKH�UHODWLRQVKLS�EHWZHHQ�UHLQYHQWLRQ�DQG�WKHLU�ORQJ�
HVWDEOLVKHG�VXJJHVWLRQ�SURJUDPV���6LQFH�9LFH�3UHVLGHQW�*RUH
V�1DWLRQDO�3HUIRUPDQFH�5HYLHZ�LQ
������DJHQFLHV�KDYH�UHFHLYHG�PDQ\�UHLQYHQWLRQ�LGHDV�IURP�WKHLU�HPSOR\HHV���6RPH�DJHQFLHV
EHOLHYHG�WKDW�WKH�H[LVWLQJ�VXJJHVWLRQ�SURJUDPV�ZHUH�QRW�VXLWDEOH�IRU�KDQGOLQJ�UHLQYHQWLRQ�LGHDV��
$JHQFLHV�ZDQWHG�WR�UHYLHZ�LGHDV�SURPSWO\�VR�LQQRYDWLRQV�FRXOG�EH�DGRSWHG�TXLFNO\���$V�WKH
UHLQYHQWLRQ�PRYHPHQW�FRQWLQXHV��ZH�EHOLHYH�WKDW�PDQ\�DJHQFLHV�ZLOO�ZDQW�WR�UHYLVLW�WKHLU�FXUUHQW
VXJJHVWLRQ�SURJUDPV�WR�PDNH�VXUH�WKDW�WKH\�VXSSRUW�UHLQYHQWLRQ�HIIRUWV�

$JHQFLHV�KDYH�EHHQ�XVLQJ�D�UDQJH�RI�RSWLRQV���6RPH�KDQGOH�UHLQYHQWLRQ�LGHDV�WKURXJK�WKHLU
H[LVWLQJ�VXJJHVWLRQ�SURJUDPV��ZKLOH�RWKHUV�FKRRVH�WR�WUHDW�WKHVH�LGHDV�VHSDUDWHO\���7KLV�WDFWLF�ZDV
DGRSWHG�HVSHFLDOO\�LQ�FDVHV�ZKHUH�WKH�WUDGLWLRQDO�VXJJHVWLRQ�SURJUDP�KDG�EHFRPH�UDWKHU
EXUHDXFUDWLF�ZLWK�GHOD\V�LQ�LPSOHPHQWDWLRQ�DQG�D�VWURQJ�IRFXV�RQ�JLYLQJ�VXJJHVWLRQV�D�GROODU
YDOXH�

,Q�VRPH�FDVHV��DJHQFLHV�KDYH�E\SDVVHG�FXPEHUVRPH�SURFHVVHV�DQG�XVHG�PRUH�LQIRUPDO
DSSURDFKHV�WR�HYDOXDWLQJ�UHLQYHQWLRQ�LGHDV���7KH�E\SDVVHG�HYDOXDWLRQ�SURFHVVHV�SXW�PRUH
HPSKDVLV�RQ�GRFXPHQWLQJ�PLQLPDO�FRVW�VDYLQJV�WKDQ�QHHGHG�IRU�PRVW�UHLQYHQWLRQ�LGHDV��
3DSHUZRUN�ZDV�NHSW�WR�D�PLQLPXP���$JHQFLHV�VWLOO�JDYH�ERWK�PRQHWDU\�DQG�QRQPRQHWDU\�DZDUGV
WR�UHLQYHQWLRQ�HPSOR\HHV���0RGHVW�PRQHWDU\�DZDUGV�VWLOO�ZHQW�WR�WKH�EHVW�LGHDV�RI�WKH�PRQWK�RU
TXDUWHU���,Q�VRPH�FDVHV��WKH�EHVW�UHLQYHQWLRQ�LGHDV�ZHUH�VSRWOLJKWHG�DQG�SXW�WKURXJK�WUDGLWLRQDO
VXJJHVWLRQ�SURJUDPV�

'HDOLQJ�ZLWK�DJHQF\�UHLQYHQWLRQ�HIIRUWV�KDV�PDGH�LW�FOHDU�WKDW�DJHQFLHV�ZLOO�QHHG�SURJUDPV�WKDW
VXVWDLQ�WKHLU�QHZ�UHLQYHQWLRQ�HQYLURQPHQWV���%HLQJ�FUHDWLYH�DQG�H[SORULQJ�QHZ�LGHDV�ZLOO�EH�SDUW
RI�HYHU\RQH
V�MRE���$V�WKH�SURFHVV�RI�FRQWLQXRXV�LPSURYHPHQW�LV�LPSOHPHQWHG��LVRODWLQJ�WKH
EHQHILWV�RI�DQ\�RQH�LGHD�ZLOO�EH�PRUH�GLIILFXOW���6XJJHVWLRQ�SURJUDPV�ZLOO�QHHG�WR�DGDSW�WR�WKHVH
FKDQJHV�

7R�GHFLGH�KRZ�\RXU�DJHQF\�VKRXOG�GHDO�ZLWK�IXUWKHU�HIIRUWV�DW�VROLFLWLQJ�LGHDV�IRU�LQQRYDWLRQV�
FRQVLGHU�ZKHWKHU�\RXU�FXUUHQW�VXJJHVWLRQ�SURJUDP�ILWV�\RXU�DJHQF\
V�QHHGV���,V�\RXU�VXJJHVWLRQ
SURJUDP�GHVLJQHG�WR�HQFRXUDJH�HPSOR\HH�SDUWLFLSDWLRQ�DQG�IRVWHU�D�VHQVH�RI�HPSRZHUPHQW"��,V�LW
PHDQW�WR�DGYHUWLVH�DQG�RWKHUZLVH�KHOS�LPSOHPHQW�LQQRYDWLRQV"��2U�LV�WKHUH�PRUH�RI�DQ�HPSKDVLV
RQ�WUDFNLQJ�DQG�HYDOXDWLQJ�LGHDV�WR�HQVXUH�WKDW�UHFRJQLWLRQ�LV�DSSURSULDWH"��:KDW�DUH�VRPH�RWKHU
SXUSRVHV�WKDW�LW�KDV�VHUYHG"��7KH�DQVZHUV�WR�WKHVH�TXHVWLRQV�FDQ�KHOS�\RX�GHWHUPLQH�ZKHWKHU
\RXU�VXJJHVWLRQ�SURJUDP�LV�VXLWDEOH�IRU�WKH�EUDYH�QHZ�ZRUOG�RI�UHLQYHQWLRQ�

�$GDSWHG�IURP�WKH�'HFHPEHU������LVVXH�RI�230
V�:RUNIRUFH�3HUIRUPDQFH�
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'HVLJQ

$FFRUGLQJ�WR�WKH�(PSOR\HH�,QYROYHPHQW�$VVRFLDWLRQ��(,$���>IRUPHUO\�WKH�1DWLRQDO�$VVRFLDWLRQ

RI�6XJJHVWLRQ�6\VWHPV�1$66@�

$�VXJJHVWLRQ�V\VWHP�FDQ�EH�D�VXFFHVV�RQO\�ZKHQ�WRS�PDQDJHPHQW�KDV�SUHFLVHO\�GHILQHG
ZKDW�WKH�V\VWHP�LV�VXSSRVHG�WR�GR���0DQDJHPHQW�PXVW�GHFLGH�RQ�WKH�SULPH�V\VWHP
REMHFWLYH��5HVXOWV�ZLOO�EH�DFKLHYHG�LQ�RWKHU�DUHDV�RI�EHQHILWV�OLVWHG��EXW�LW�LV�LPSRUWDQW�WR
NQRZ�ILUVW�ZKDW�PDQDJHPHQW�LV�ORRNLQJ�IRU�VSHFLILFDOO\�DQG�ZKDW�LW�LQWHQGV�WR�HYDOXDWH
V\VWHP�VXFFHVV�RQ������2QH��DQG�RQO\�RQH��REMHFWLYH�FDQ�EH�VHOHFWHG�DV�EHLQJ�WKH�PRVW
LPSRUWDQW���$OO�RI�WKH�RWKHU�V\VWHP�REMHFWLYHV�DUH�WKHQ�UDQNHG�E\�PDQDJHPHQW�LQ
GHFUHDVLQJ�RUGHU�RI�LPSRUWDQFH���7KH�SULRULW\�UDQNLQJ�RI�REMHFWLYHV�LV�YLWDO�EHFDXVH�LW
SURYLGHV�LPPHGLDWH�LQVLJKW�LQWR�PDQDJHPHQW
V�WKLQNLQJ�DQG�WKH�V\VWHP
V�EDVLF�PLVVLRQ�
WKHUHIRUH��DIIHFWLQJ�V\VWHP�GHVLJQ��DQG�LQGLFDWHV�WKH�IDFWRUV�RQ�ZKLFK�V\VWHP
SHUIRUPDQFH���ZLOO�EH�HYDOXDWHG�

7KLV�LV�QRW�WR�OHVVHQ�WKH�YDOXH�RI�PDQDJHPHQW�XQLRQ�SDUWQHUVKLS�HIIRUWV�WKURXJKRXW�WKH
*RYHUQPHQW��(PSOR\HH�RUJDQL]DWLRQV�VKRXOG�EH�FRQVXOWHG�ZKHQ�GHVLJQLQJ�DQG�LPSOHPHQWLQJ
VXJJHVWLRQ�SURJUDPV��

7KUHH�PDMRU�UHDVRQV�IRU�KDYLQJ�D�VXJJHVWLRQ�SURJUDP�DUH�

x� 6DYLQJ�WKH�RUJDQL]DWLRQ�PRQH\

x� 3URPRWLQJ�LQWHUQDO�FRPPXQLFDWLRQ��HPSOR\HH�LQYROYHPHQW��HPSRZHUPHQW��DQG

x� ,PSURYLQJ�RSHUDWLRQV�DQG�HIILFLHQF\�

7KH�REMHFWLYH�EHKLQG�\RXU�DJHQF\
V�VXJJHVWLRQ�SURJUDP�SOD\V�D�PDMRU�UROH�LQ�GHWHUPLQLQJ�LWV
RUJDQL]DWLRQDO�SODFHPHQW�DQG�WKH�OHYHO�RI�UHVRXUFHV�GHYRWHG�WR�LW���5HJDUGOHVV�RI�ZKHUH�LW�LV
SODFHG�LQ�\RXU�RUJDQL]DWLRQ��D�VXFFHVVIXO�SURJUDP�UHTXLUHV�DGHTXDWH�IXQGV��VWDII��DQG�VXSSRUW�WR
DVVXUH�SURPSW�DFWLRQ�RQ�HPSOR\HH�VXJJHVWLRQV��DZDUGV��DQG�SURPRWLRQ�SXEOLFLW\�HIIRUWV���7KH
VXFFHVV�RI�\RXU�VXJJHVWLRQ�SURJUDP�ZLOO�EH�SURSRUWLRQDO�WR�WKH�LQYHVWPHQW�PDQDJHPHQW�KDV
PDGH�LQ�UHVRXUFHV�WR�RSHUDWH�LW���7KH�FRPPRQ�WKUHDG�DPRQJ�VXFFHVVIXO�VXJJHVWLRQ�SURJUDPV�LV
WKDW�WKH�UDWLR�RI�UHVRXUFHV�GHYRWHG�WR�LW�LV�FRPSDWLEOH�ZLWK�WKH�VL]H��PLVVLRQ��RUJDQL]DWLRQDO
VWUXFWXUH��DQG�JHRJUDSKLF�ORFDWLRQ�V��RI�WKH�DJHQF\�
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6XJJHVWLRQ�3URJUDP�2SHUDWLRQ

0DQ\�VXJJHVWLRQV�V\VWHPV�DUH�YHU\�VLPLODU�RSHUDWLRQDOO\���*HQHUDOO\��WKUHH�SURFHVVLQJ�SKDVHV�DUH
SUHVHQW���UHFHLSW�DQG�UHYLHZ��HYDOXDWLRQ��DQG�FORVXUH���:LWKLQ�HDFK�SKDVH��KRZHYHU��DJHQFLHV
GLIIHU�LQ�WKH�QXPEHU��RUGHU�DQG�W\SHV�RI�VWHSV�DFFRUGLQJ�WR�WKHLU�FXOWXUH�DQG�SKLORVRSK\�DERXW
HPSOR\HH�VXJJHVWLRQV�

3KDVH�����5HFHLSW�DQG�5HYLHZ

*HQHUDOO\��VXJJHVWLRQ�SURJUDPV�KDYH�D�SKDVH�GXULQJ�ZKLFK�WKH�VXJJHVWHU�RU�WHDP�VXEPLWV�WKH
LGHD�LQ�ZULWLQJ�RU�YLD�FRPSXWHU�IRU�FRQVLGHUDWLRQ�

:KHQ�D�VXJJHVWLRQ�LV�UHFHLYHG��D�FRRUGLQDWRU�VKRXOG�SHUIRUP�RQH�RU�PRUH�RI�WKH�IROORZLQJ�VWHSV�

x� 5HYLHZ�WKH�VXJJHVWLRQ�IRU�HOLJLELOLW\�DQG�RU�H[FOXVLRQ�E\�WKH�SURJUDP�

x� 'HWHUPLQH�ZKHWKHU�WKH�LGHD�GXSOLFDWHV�D�SUHYLRXV�VXJJHVWLRQ�

x� $VVLJQ�D�VXJJHVWLRQ�QXPEHU�DQG�DFNQRZOHGJH�UHFHLSW�

x� (QWHU�VXJJHVWLRQ�GDWD�LQWR�D�WUDFNLQJ�V\VWHP�WR�PDLQWDLQ�DGPLQLVWUDWLYH�FRQWURO�

x� &RQGXFW�D�SUHOLPLQDU\�UHYLHZ�WR�GHWHUPLQH�ZKR�VKRXOG�HYDOXDWH�WKH�VXJJHVWLRQ�

3KDVH�����(YDOXDWLQJ�6XJJHVWLRQV

(YDOXDWLQJ�WKH�LGHD�LV�WKH�KHDUW�RI�DQ\�VXJJHVWLRQ�SURJUDP���,W�LV�YHU\�LPSRUWDQW�WKDW�HYDOXDWLRQV
DUH�WKRURXJK�DQG�FRPSOHWHG�ZLWKLQ�SURJUDP�WLPH�IUDPHV���$IWHU�WKH�VXJJHVWLRQ�LV��ORJJHG�LQ���WKH
FRRUGLQDWRU�PD\�IROORZ�RQH�RI�WKH�IROORZLQJ�VWHSV��GHSHQGLQJ�RQ�\RXU�DJHQF\
V�SROLF\�

x� 5HIHU�WR�D�ZRUN�JURXS�IRU�IXUWKHU�GHYHORSPHQW�RU�LPSURYHPHQW��SDUWLFXODUO\�LQ
RUJDQL]DWLRQV�ZLWK�D�740�HQYLURQPHQW�

x� 5HIHU�GLUHFWO\�WR�DQ�LQWHUPHGLDWH�FRRUGLQDWRU��D�VXEMHFW�PDWWHU�H[SHUW��D�WHDP�RI
HYDOXDWRUV��RU�D�SURFHVV�RZQHU�WR�HYDOXDWH�WKH�PHULWV�RI�WKH�VXJJHVWLRQ��FDOFXODWH�DQ\
WDQJLEOH�RU�LQWDQJLEOH�EHQHILWV��DQG�UHFRPPHQG�DQ�DSSURSULDWH�DZDUG�

�
'XULQJ�WKH�HYDOXDWLRQ�SHULRG��WKH�VXJJHVWLRQ�RIILFH�RIWHQ�VHUYHV�DV�D�UHVRXUFH�RU�RPEXGVPDQ�DQG
LQWHUDFWV�ZLWK�HYDOXDWRUV�WR�SURYLGH�VXEVWDQWLYH�DQG�SURFHGXUDO�DGYLFH�UHJDUGLQJ�WKH�VXJJHVWLRQ
SURFHVV�

127(���$OWKRXJK�WKH�IROORZLQJ�VWHSV�DUH�WKH��EXVLQHVV�DV�XVXDO��DSSURDFK�LQ

VXJJHVWLRQ�V\VWHPV��\RXU�DJHQF\�KDV�WKH�IUHHGRP�DQG�IOH[LELOLW\�WR�FKRRVH�ZKDW

SURFHGXUHV�ZRUN�EHVW�



*RRG�,GHDV���$�6XJJHVWLRQ�*XLGH

��������������������������������������������������������������������������������������������������������������������

*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV �

3KDVH�����&ORVXUH

$IWHU�WKH�VXJJHVWLRQ�KDV�EHHQ�HYDOXDWHG�DQG�D�ILQDO�GHFLVLRQ�UHDFKHG��WKH�FRRUGLQDWRU�SHUIRUPV
RQH�RU�PRUH�RI�WKH�IROORZLQJ�VWHSV�
���������������������������������������

x� 5HWXUQ�WKH�VXJJHVWLRQ�SDFNDJH��LQFOXGLQJ�FDOFXODWLRQ�RI�EHQHILWV�DQG�DZDUG�DSSURYDO��LI
DGRSWHG��WKURXJK�FKDQQHOV��WR�WKH�VXJJHVWLRQ�RIILFH�

x� 5HYLHZ�WKH�ILQDO�GHFLVLRQ�IRU�DSSURSULDWHQHVV��FRQWHQW�DQG�WRQH��XQOHVV�TXDOLW\�FKHFNV�DUH
EXLOW�LQ�HOVHZKHUH�GXULQJ�WKH�SURFHVV�

x� 1RWLI\�WKH�HPSOR\HH�V��RI�WKH�ILQDO�GHFLVLRQ�RQ�WKH�VXJJHVWLRQ�

x� 0DNH�DUUDQJHPHQWV�WKURXJK�DSSURSULDWH�RIILFLDOV�WR�SD\�DQ\�FDVK�DZDUG�

x� ,VVXH�DQ�DZDUG�IRU�DQ�DGRSWHG�VXJJHVWLRQ�

x� (QVXUH�DGRSWHG�VXJJHVWLRQV�DUH�LPSOHPHQWHG�E\�IROORZLQJ�XS�ZLWK�WKH�UHVSRQVLEOH
RUJDQL]DWLRQ�

x� 3URYLGH�IHHGEDFN�WR�WKH�VXJJHVWHU�DERXW�WKH�LPSOHPHQWDWLRQ�VWDWXV�RI�WKH�VXJJHVWLRQ�

x� 5HIHU�DGRSWHG�VXJJHVWLRQV�WR�D�KLJKHU�OHYHO�RU�RWKHU�DJHQFLHV�ZKHQ�WKH\�PD\�KDYH
SRWHQWLDO�ZLGHU�DSSOLFDELOLW\�

x� 8SGDWH�WKH�VXJJHVWLRQ�UHFRUG�LQ�WKH�WUDFNLQJ�V\VWHP�

x� 3XEOLFL]H�WKH�DGRSWHG�LGHD��WKH�VXJJHVWHU��DQG�WKH�EHQHILW�V��WR�WKH�*RYHUQPHQW�
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3ROLF\�DQG�2SHUDWLRQDO�&RQVLGHUDWLRQV

7KH�IROORZLQJ�SURYLGHV�LQIRUPDWLRQ�IRU�\RX�WR�FRQVLGHU�ZKHQ�GHVLJQLQJ�RU�UHYDPSLQJ�\RXU
VXJJHVWLRQ�SURJUDP�

6XJJHVWLRQ�)RUPV

6XJJHVWLRQ�IRUPV�DUH�JHQHUDOO\�WDLORUHG�WR�HDFK�DJHQF\
V�SURJUDP�DQG�FRQWDLQ�D�WLWOH�DQG�WKH
DJHQF\�QDPH��DORQJ�ZLWK�DQ�DSSURSULDWH�DJHQF\�RU�VXJJHVWLRQ�SURJUDP�ORJR��7KH�VXJJHVWLRQ
IRUP�W\SLFDOO\�UHTXHVWV�VXJJHVWHU�LQIRUPDWLRQ�VXFK�DV�WKH�HPSOR\HH
V�QDPH��SRVLWLRQ�WLWOH��JUDGH�
VRFLDO�VHFXULW\�QXPEHU��RUJDQL]DWLRQ��SKRQH�QXPEHU��DQG�RWKHU�LGHQWLI\LQJ�LQIRUPDWLRQ���$
VHFWLRQ�UHVHUYHG�IRU�XVH�E\�WKH�VXJJHVWLRQ�RIILFH�PD\�DOVR�EH�HVWDEOLVKHG�IRU�DVVLJQPHQW�RI�D
VXJJHVWLRQ�QXPEHU��WKH�GDWH�UHFHLYHG��RU�RWKHU�XVHIXO�LQIRUPDWLRQ���6RPH�DJHQFLHV�UHTXLUH�WKH
VXJJHVWHU�WR�IXUQLVK�D�VKRUW�WLWOH�IRU�WKH�VXJJHVWLRQ�

$�VXEVWDQWLDO�DPRXQW�RI�VSDFH�LV�QRUPDOO\�GHYRWHG�WR�GHVFULEH�WKH�VXJJHVWLRQ�DQG�LWV�EHQHILWV�
7KHUH�DUH�JHQHUDOO\�WKUHH�HOHPHQWV�WR�D�VXJJHVWLRQ�

x� $�VWDWHPHQW�RI�WKH�SUREOHP�RU�WKH�SUHVHQW�VLWXDWLRQ�

x� $�SURSRVHG�VROXWLRQ�WR�WKH�SUREOHP��DQG

x� 7KH�SRVVLEOH�EHQHILWV�RI�WKH�LGHD�WR�WKH�*RYHUQPHQW�

6XJJHVWLRQ�IRUPV�PD\�EH�SULQWHG�DV�VLQJOH�RU�PXOWL�SDUW�IRUPV���6XJJHVWLRQV�DUH�JHQHUDOO\�QRW
RIILFLDO�XQWLO�DFFHSWHG�LQ�WKH�DSSURSULDWH�RIILFH�DQG�WKH�VXJJHVWLRQ�QXPEHU�DVVLJQHG���6RPH
DJHQFLHV�GHVLJQ�WKHLU�IRUPV�WR�SURYLGH�VXJJHVWHUV�DQRQ\PLW\��LI�GHVLUHG��RWKHUV�SURYLGH�WKDW�WKH
HYDOXDWRUV
�FRS\�RI�WKH�VXJJHVWLRQ�GRHV�QRW�GLVFORVH�WKH�VRFLDO�VHFXULW\�QXPEHU�RI�WKH�VXJJHVWHU�
DV�WKLV�LQIRUPDWLRQ�LV�RQO\�QHFHVVDU\�WR�SD\�DQ�DZDUG�

<RXU�IRUP�VKRXOG�LQFOXGH�ZKDWHYHU�\RXU�DJHQF\�QHHGV�WR�DFFHSW�DQG�SURFHVV�D�VXJJHVWLRQ���

/HJDO�5LJKWV�&ODXVH

(DFK�VXJJHVWLRQ�IRUP�VKRXOG�FRQWDLQ�D�VWDWHPHQW�UHJDUGLQJ�XVHV�RI�WKH�LGHD�DQG�ULJKWV�WKDW�WKH
VXJJHVWHU�DFNQRZOHGJHV�E\�VLJQLQJ�WKH�IRUP���7KH�IROORZLQJ�LV�DQ�H[DPSOH�RI�D�OHJDO�ULJKWV
FODXVH�

$FFHSWDQFH�RI�D�FDVK�DZDUG�IRU�WKLV�VXJJHVWLRQ�VKDOO�FRQVWLWXWH�DQ�DJUHHPHQW�WKDW
LWV�XVH�E\�WKH�*RYHUQPHQW�VKDOO�QRW�IRUP�WKH�EDVLV�RI�D�IXUWKHU�FODLP�RI�DQ\�QDWXUH
DJDLQVW�WKH�*RYHUQPHQW�E\�WKH�HPSOR\HH��KLV�RU�KHU�KHLUV��RU�DVVLJQV�
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(YDOXDWLRQ�)RUPV

0DQ\�DJHQFLHV�XVH�D�VHSDUDWH�HYDOXDWLRQ�IRUP���7KLV�SURYLGHV�HYDOXDWRUV�D�XQLIRUP�PHDQV�IRU
FRPSOHWLQJ�HYDOXDWLRQV�WKDW�FRQWDLQ�VWDQGDUG�HOHPHQWV��0RVW�IRUPV�LQ�XVH�SURYLGH�WKH�HYDOXDWRU

ZLWK�D�ER[�WR�FKHFN�LQGLFDWLQJ�WKH�ILQDO�GHFLVLRQ�RQ�WKH�VXJJHVWLRQ�DGRSWHG��QRW�DGRSWHG��DQG
RWKHU��DV�ZHOO�DV�VSDFH�IRU�WKH�

x� 7DQJLEOH�RU�LQWDQJLEOH�EHQHILWV�RI�WKH�VXJJHVWLRQ�

x� 9DOXH�RI�WKH�VXJJHVWLRQ�DQG�LWV�H[WHQW�RI�DSSOLFDWLRQ�

x� $SSURSULDWH�DZDUG��LI�DGRSWHG�

x� 5DWLRQDOH�XVHG�LQ�DUULYLQJ�DW�WKH�GHFLVLRQ�

x� 'DWH�RQ�ZKLFK�WKH�VXJJHVWLRQ�ZLOO�EH�LPSOHPHQWHG��DQG

x� 6LJQDWXUH�RI�DQ�RIILFLDO�ZKR�LV�DXWKRUL]HG�WR�DFW�RQ�WKH�VXJJHVWLRQ�

%\�LQFOXGLQJ�D�VSDFH�IRU�WKH�GDWH�RQ�ZKLFK�WKH�VXJJHVWLRQ�ZLOO�EH�LPSOHPHQWHG��LI�DGRSWHG��\RX
UHLQIRUFH�WKH�SRLQW�WKDW�DGRSWLRQ�DQG�LPSOHPHQWDWLRQ�JR�WRJHWKHU�DQG�FRPPLW�WKH�DJHQF\�WR�WKH
GHFLVLRQ�

6XEPLVVLRQ�3URFHGXUHV

6XJJHVWLRQV�DUH�JHQHUDOO\�VXEPLWWHG�RQ�WKH�DJHQF\
V�VXJJHVWLRQ�IRUP�DQG�VLJQHG�E\�WKH
LQGLYLGXDO�HPSOR\HH�RU�HPSOR\HHV��LQ�WKH�FDVH�RI�D�JURXS���,QVWUXFWLRQV�IRU�FRPSOHWLQJ�WKH
VXJJHVWLRQ�IRUP�DUH�JHQHUDOO\�SURYLGHG�RQ�WKH�IRUP�LWVHOI���6XJJHVWLRQ�FRRUGLQDWRUV�DQG�RU
VXSHUYLVRUV�VKRXOG�EH�DYDLODEOH�WR�DVVLVW�WKH�HPSOR\HH�LQ�FRPSOHWLQJ�WKH�IRUP�DQG�WR�DQVZHU
TXHVWLRQV��DV�QHHGHG�

<RX�VKRXOG�KDYH�D�GHILQHG�SURFHGXUH�IRU�VXEPLWWLQJ�VXJJHVWLRQV���:KHWKHU�\RXU�SURJUDP�LV
FHQWUDOL]HG�RU�GHFHQWUDOL]HG��WKH�VXJJHVWLRQ�VKRXOG�EH�VXEPLWWHG�WKURXJK�WKH�DSSURSULDWH
FKDQQHO�V��WR�EH�UHFHLYHG�DQG�FRQVLGHUHG�IRU�DFFHSWDQFH���6XJJHVWLRQV�PD\�EH�VXEPLWWHG�GLUHFWO\
WR�WKH�VXJJHVWLRQ�SURJUDP�RIILFH��WKURXJK�D�VXJJHVWLRQ�FRRUGLQDWRU��WKH�VXJJHVWHU
V�VXSHUYLVRU��RU
WKURXJK�RWKHU�PHDQV�

6XJJHVWHU�(OLJLELOLW\

6XJJHVWLRQ�SURJUDP�SDUWLFLSDWLRQ�VKRXOG�EH�DV�LQFOXVLYH�DV�SRVVLEOH���<RXU�DJHQF\�FDQ�H[WHQG
SDUWLFLSDWLRQ�WR�DOO�HPSOR\HHV��DV�GHILQHG�E\�WLWOH����8QLWHG�6WDWHV�&RGH��8�6�&����VHFWLRQ�������
<RX�PD\�DOVR�DFFHSW�LGHDV�IURP�QRQ�HPSOR\HHV��VXFK�DV�UHWLUHHV��FRQWUDFWRUV�DQG�QRQ�)HGHUDO
FXVWRPHUV���7KHVH�LQGLYLGXDOV�DUH�HOLJLEOH�WR�UHFHLYH�RQO\�KRQRUDU\�RU�QRQPRQHWDU\�UHFRJQLWLRQ�
VXFK�DV�D�FHUWLILFDWH�RU�OHWWHU�RI�DSSUHFLDWLRQ����$Q�H[FHSWLRQ�ZRXOG�EH�PDGH�IRU�D�UHWLUHH�ZKR
VXEPLWWHG�D�VXJJHVWLRQ�ZKLOH�VWLOO�D�)HGHUDO�HPSOR\HH���,Q�WKDW�FDVH��WKH�LQGLYLGXDO�FRXOG�EH
HOLJLEOH�IRU�D�PRQHWDU\�DZDUG����+RZHYHU��DJHQFLHV�GR�KDYH�GLVFUHWLRQ�WR�OLPLW�SDUWLFLSDWLRQ��

$V�JUHDWHU�HPSKDVLV�LV�SODFHG�RQ�TXDOLW\�PDQDJHPHQW��PRUH�VXJJHVWLRQV�DUH�EHLQJ�VXEPLWWHG�E\
JURXSV�DQG�WHDPV���$FFRUGLQJO\��\RXU�DJHQF\
V�HOLJLELOLW\�FULWHULD�VKRXOG�DGGUHVV�JURXS�DQG�WHDP
HIIRUWV�
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6XJJHVWLRQ�(OLJLELOLW\

<RXU�VXJJHVWLRQ�SURJUDP�VKRXOG�EH�UHFHSWLYH�WR�LGHDV�WKDW�LPSURYH�WKH�HFRQRP\��HIIHFWLYHQHVV�
RU�HIILFLHQF\�RI�*RYHUQPHQW�RSHUDWLRQV���7KHUH�DUH��KRZHYHU��VRPH
FDWHJRULHV�RI�LGHDV��VHH��+LVWRULFDOO\�([FOXGHG�,GHDV���WKDW�DUH�JHQHUDOO\�H[FOXGHG�IURP�PRVW
VXJJHVWLRQ�SURJUDPV��VXFK�DV�DUHDV�UHODWHG�WR�

x� (PSOR\HH�VHUYLFHV�RU�EHQHILWV�

x� :RUNLQJ�FRQGLWLRQV�

x� +RXVHNHHSLQJ�PDLQWHQDQFH��DQG

x� 5RXWLQH�VDIHW\�SUDFWLFHV

,Q�DGGLWLRQ��VRPH�RUJDQL]DWLRQV�DXWRPDWLFDOO\�H[FOXGH�LGHDV�WKDW�DUH�FRQVLGHUHG�SDUW�RI�WKH
URXWLQH�GXW\�RI�WKH�VXJJHVWHU�RU�WKDW�WKH�VXJJHVWHU�FRXOG�LPSOHPHQW�ZLWKRXW�KLJKHU�OHYHO
DSSURYDO��,GHDV�QRW�PHHWLQJ�VXJJHVWLRQ�FULWHULD�PD\�EH�FRQVLGHUHG�DGPLQLVWUDWLYHO\�RXWVLGH�WKH
SURJUDP�

6RPHWLPHV�VXJJHVWLRQV�VXEPLWWHG�DUH�LQFRPSOHWH�RU�SRRUO\�ZULWWHQ�RU�GR�QRW�FOHDUO\�VWDWH
SRWHQWLDO�EHQHILWV�WR�WKH�*RYHUQPHQW���,Q�WKHVH�FDVHV��WKH�RSSRUWXQLW\�PD\�H[LVW�WR�KHOS�WKH
VXJJHVWHU�IXUWKHU�GHYHORS�KLV�RU�KHU�LGHD���,I�\RX�GR�QRW�RIIHU�DVVLVWDQFH��\RX�PD\�UXQ�WKH�ULVN�RI
ORVLQJ�D�SRWHQWLDOO\�EHQHILFLDO�LGHD�DQG�GLVFRXUDJLQJ�IXWXUH�SDUWLFLSDWLRQ�

+LVWRULFDOO\�([FOXGHG�,GHDV

7KH�KLVWRULFDO�H[FOXVLRQ�RI�LGHDV�UHODWLQJ�WR�HPSOR\HH�VHUYLFHV�RU�EHQHILWV��ZRUNLQJ�FRQGLWLRQV�
DQG�URXWLQH�VDIHW\�SUDFWLFHV�HPDQDWHV��LQ�SDUW��IURP�WKH�*RYHUQPHQW
V�HDUO\�H[SHULHQFH�ZLWK
HPSOR\HH�VXJJHVWLRQV�

,Q�LWV����\HDU�KLVWRU\��WKHUH�KDYH�EHHQ�QR�UHVWULFWLRQV�RQ�WKH�W\SHV�RI�HPSOR\HH�LGHDV�HOLJLEOH�IRU
FRQVLGHUDWLRQ���+RZHYHU��LQ�WKH�HDUO\�\HDUV�RI�WKH�SURJUDP��LW�EHFDPH�HYLGHQW�WKDW�D�ODUJH
SURSRUWLRQ�RI�LGHDV�VXEPLWWHG�GHDOW�ZLWK�HPSOR\HH�VHUYLFHV�DQG�EHQHILWV��VXFK�DV�KROLGD\V��
ZRUNLQJ�FRQGLWLRQV��DQG�URXWLQH�VDIHW\�SUDFWLFHV���(YDOXDWLQJ�WKHVH�LGHDV�FRQVXPHG�D
FRQVLGHUDEOH�DPRXQW�RI�YDOXDEOH�SURFHVVLQJ�WLPH�ZKLFK��LQ�PDQ\�LQVWDQFHV��SURYLGHG�QR�EHQHILW
WR�WKH�*RYHUQPHQW���$FFRUGLQJO\��DJHQFLHV�ZDQWHG�VXFK�LGHDV�HOLPLQDWHG�IURP�FRQVLGHUDWLRQ
XQGHU�WKH�VXJJHVWLRQ�SURJUDP�

230
V�SUHGHFHVVRU��WKH�&LYLO�6HUYLFH�&RPPLVVLRQ��PRGLILHG�LWV�JXLGDQFH�LQ�WKH�IRUPHU�)HGHUDO
3HUVRQQHO�0DQXDO�WR�H[FOXGH�WKHVH�W\SHV�RI�VXJJHVWLRQV���*RYHUQPHQWZLGH��LPSOHPHQWDWLRQ�RI
WKHVH�UHVWULFWLRQV�HOLPLQDWHG�DOPRVW�WZR�WKLUGV�RI�HPSOR\HH�VXJJHVWLRQV�

1RZ��ZLWK�WKH�HOLPLQDWLRQ�RI�WKH�)30��WKH�SRSXODULW\�RI�740��DQG�WKH�HPSKDVLV�RQ�UHLQYHQWLQJ
*RYHUQPHQW��\RXU�DJHQF\�PD\�ZDQW�WR�UHFRQVLGHU�WKHVH�IRUPHU�H[FOXVLRQV�
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'XSOLFDWH�,GHDV

$QRWKHU�LVVXH�ZKLFK�PLJKW�FDXVH�KHDUWEXUQ�LV�GXSOLFDWH�VXJJHVWLRQV���6RPH�DJHQFLHV�FKRRVH�WR
H[FOXGH�WKHP�LI�WKH\�DUH��LGHQWLFDO�WR�RWKHUV�UHFHLYHG�LQ�WKH�UHFHQW�SDVW��H�J�����\HDUV���7DNH�FDUH
LQ�PDNLQJ�VXFK�D�GHWHUPLQDWLRQ�EHFDXVH�LGHQWLFDO�LV�QRW�WKH�VDPH�DV�VLPLODU���,I�WKH�QHZ
VXJJHVWLRQ�PDWHULDOO\�HQKDQFHV�RU�LPSURYHV�WKH�SUHYLRXVO\�VXEPLWWHG�LGHD��LW�FRXOG�EH�FRQVLGHUHG
HOLJLEOH�

5HFRQVLGHUDWLRQ

+LVWRULFDOO\��D�VXJJHVWHU�PD\�UHTXHVW�UHFRQVLGHUDWLRQ�RI�KLV�RU�KHU�LGHD�IRU�D�VSHFLILHG�SHULRG�RI
WLPH��QRUPDOO\�WZR�\HDUV����'XULQJ�WKLV�WLPH��D�VXJJHVWHU�PD\�UHTXHVW�UHFRQVLGHUDWLRQ�E\
FODLPLQJ�WKDW�KLV�RU�KHU�LGHD�ZDV�

x� (UURQHRXVO\�GLVDSSURYHG�

x� 'LVDSSURYHG��EXW�ODWHU�LPSOHPHQWHG�ZLWKRXW�EHQHILW�RI�SURSHU�UHFRJQLWLRQ��RU

x� $SSURYHG��EXW�WKH�EHQHILWV�ZHUH�XQGHUHVWLPDWHG�DW�WKH�WLPH�UHVXOWLQJ�LQ�DQ�LQVXIILFLHQW�DZDUG�

,I�\RXU�DJHQF\�ZLVKHV�WR�SHUPLW�UHTXHVWV�IRU�UHFRQVLGHUDWLRQ��\RX�PD\�ZDQW�WR�HVWDEOLVK�D�WLPH
OLPLW�IRU�UHFHLYLQJ�WKHVH�UHTXHVWV���7KHUH�LV�QR�WLPH�OLPLW�SUHVFULEHG�LQ�ODZ��UHJXODWLRQ��RU
JXLGDQFH���5HFRQVLGHUDWLRQ�UHTXHVWV�PD\�EH�UHYLHZHG�E\�WKH�RULJLQDO�HYDOXDWRU�V���D�KLJKHU�OHYHO
RIILFLDO��RU�DQ�LQGHSHQGHQW�UHYLHZ�ERG\�

6XFK�UHTXHVWV�XVXDOO\�UHTXLUH�WKH�VXJJHVWHU�WR�SURYLGH�QHZ�IDFWV��UDLVH�VLJQLILFDQW�LVVXHV��RU
GHPRQVWUDWH�WKDW�WKH�HYDOXDWRU�PDGH�D�PDWHULDO�HUURU�WKDW�DIIHFWHG�WKH�RXWFRPH���0HUHO\
GLVDJUHHLQJ�ZLWK�WKH�ILQDO�GHFLVLRQ�VKRXOG�QRW�EH�VXIILFLHQW�WR�REWDLQ�UHFRQVLGHUDWLRQ��

$W�DQ\�WLPH��DQ�DJHQF\�PD\�UHRSHQ�D�VXJJHVWLRQ�ILOH�LI�DGGLWLRQDO�EHQHILWV�KDYH�UHVXOWHG�VLQFH�WKH
RULJLQDO�HYDOXDWLRQ�

$XWRPDWLRQ

7KHUH�LV�QR�RQH�SUHVFULEHG�ZD\�WR�GHYHORS�RU�WR�PDLQWDLQ�D�VXJJHVWLRQ�WUDFNLQJ�V\VWHP���0RVW
RIILFHV�VHOHFW�HLWKHU�RII�WKH�VKHOI�VRIWZDUH�RU�LQGHSHQGHQWO\�IRUPXODWH�WKHLU�RZQ�SURJUDPV�XVLQJ
GDWDEDVH�PDQDJHPHQW�VRIWZDUH���6RPH�DJHQFLHV�RSHUDWH�QHWZRUNHG�V\VWHPV��ZKLFK�HQFRPSDVV
VXJJHVWLRQ�GDWD�IRU�PDQ\�FRPSRQHQWV���2WKHUV�RSHUDWH�GHFHQWUDOL]HG�WUDFNLQJ�V\VWHPV��ZLWK�HDFK
FRPSRQHQW�HVWDEOLVKLQJ�LWV�RZQ�V\VWHP��ZKHWKHU�DXWRPDWHG�RU�PDQXDO��WR�PHHWV�LWV�QHHGV�

$XWRPDWHG�WUDFNLQJ�V\VWHPV�RIIHU�WKH�XQLTXH�FDSDELOLW\�RI�PDLQWDLQLQJ�DGPLQLVWUDWLYH�FRQWURO
RYHU�DJHQF\�VXJJHVWLRQV��DQG�LQ�WKH�SURFHVV��VWRULQJ�VWDWLVWLFDO�LQIRUPDWLRQ�QHHGHG�IRU�UHSRUWLQJ
DQG�SURJUDP�HYDOXDWLRQ�SXUSRVHV��)HDWXUHV�RI�DXWRPDWHG�WUDFNLQJ�V\VWHPV�YDU\�ZLGHO\
GHSHQGLQJ�XSRQ�WKH�GHJUHH�RI�VRSKLVWLFDWLRQ��+RZHYHU�VRSKLVWLFDWHG�RU�SULPLWLYH��\RXU�WUDFNLQJ
V\VWHP�VKRXOG�VXSSRUW�DOO�SKDVHV�RI�VXJJHVWLRQ�SURFHVVLQJ�DQG�EH�WKH�SULPDU\�VRXUFH�RI�UHOLDEOH
DQG�FXUUHQW�LQIRUPDWLRQ���,W�VKRXOG�EH�DEOH�WR�
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x� ,GHQWLI\�VSHFLILF�LQIRUPDWLRQ�DERXW�HDFK�VXJJHVWLRQ�UHFHLYHG��L�H���VXJJHVWLRQ�QXPEHU�
VXJJHVWHU��HPSOR\LQJ�RUJDQL]DWLRQ��VXEMHFW��UHFHLYHG�GDWH��UHIHUUDO�GDWD��HYDOXDWRU��GXH�GDWH�
HYDOXDWLRQ�UHWXUQ�GDWH��GDWH�FORVHG��DFWLRQ�WDNHQ��DZDUG�DPRXQW��EHQHILWV��HWF��

x� 3URYLGH�DQVZHUV�WR�LQTXLULHV�ZLWK�XS�WR�GDWH�LQIRUPDWLRQ�

x� ,GHQWLI\�RYHUGXH�VXJJHVWLRQV�

x� 9HULI\�WKDW�DOO�SURFHVVLQJ�SKDVHV�KDYH�EHHQ�FRPSOHWHG�E\�IODJJLQJ�UHFRUGV�ZLWK�PLVVLQJ
LQIRUPDWLRQ�

x� 6HUYH�DV�WKH�SULPDU\�VRXUFH�RI�GDWD�IRU�UHSRUWV�XVHG�IRU�ERWK�PDQDJHPHQW�DQG�SURJUDP
HYDOXDWLRQ�SXUSRVHV��DQG

x� *HQHUDWH�FRUUHVSRQGHQFH�WR�DFNQRZOHGJH��UHIHU��IROORZ�XS�RQ��DQG�FORVH�VXJJHVWLRQV�

(DFK�DQG�HYHU\�UHIHUUDO�DQG�HYDOXDWLRQ�VKRXOG�EH�XSGDWHG�LQ�WKH�DJHQF\
V�WUDFNLQJ�V\VWHP�
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3URPSW�3URFHVVLQJ�DQG�7LPHOLQHVV�RI�(YDOXDWLRQV

,I�\RX�ZDQW�\RXU�DJHQF\
V�VXJJHVWLRQ�SURJUDP�WR�KROG�WKH�LQWHUHVW�RI�HPSOR\HHV�DQG�LQFUHDVH
WKHLU�LQYROYHPHQW��LW�LV�HVVHQWLDO�WKDW�VXJJHVWLRQV�EH�SURFHVVHG�SURPSWO\���7KLV�WDNHV�PRUH�WKDQ
MXVW�HVWDEOLVKLQJ�WLPH�IUDPHV�IRU�FRPSOHWLQJ�VXJJHVWLRQ�HYDOXDWLRQV���(IIHFWLYH�IROORZ�XS
SURGXFHV�WLPHO\�HYDOXDWLRQV���(TXDOO\�LPSRUWDQW�LV�LQIRUPLQJ�VXJJHVWHUV�RI�WKH�VWDWXV�RI�WKHLU
LGHDV���:LWKRXW�SURPSW�SURFHVVLQJ��PDQDJHPHQW
V�FUHGLELOLW\�DQG�HPSOR\HH�FRQILGHQFH�DUH
XQGHUPLQHG��UHVXOWLQJ�LQ�UHGXFHG�HPSOR\HH�SDUWLFLSDWLRQ�

,PSOHPHQWDWLRQ

,I�\RXU�DJHQF\�ZDQWV�D�YLEUDQW�VXJJHVWLRQ�V\VWHP��\RX�VKRXOG�LQFOXGH�D�PHFKDQLVP�WR�HQVXUH
WKDW�DGRSWHG�VXJJHVWLRQV�DUH�SURPSWO\�LPSOHPHQWHG��%\�GRLQJ�WKLV��\RXU�DJHQF\�ZLOO�GHPRQVWUDWH
WKDW�LW�YDOXHV�HPSOR\HHV
�LGHDV���+RZHYHU��WKH�UHVSRQVLELOLW\�IRU�LPSOHPHQWLQJ�D�VXJJHVWLRQ�LV
RIWHQ�QRW�ZLWKLQ�WKH�FRQWURO�RI�WKH�HYDOXDWRU�RU�DSSURYLQJ�RIILFLDO���7KH�RUJDQL]DWLRQ�UHVSRQVLEOH
IRU�LPSOHPHQWDWLRQ�PD\�EH�UHOXFWDQW�WR�GR�VR�EHFDXVH�RI�WKH��QRW�LQYHQWHG�KHUH�V\QGURPH���
%HFDXVH�RI�WKHVH�DQG�RWKHU�EDUULHUV�WR�LPSOHPHQWDWLRQ��DJJUHVVLYH�RYHUVLJKW�RI�DSSURYHG
VXJJHVWLRQV�LV�UHTXLUHG���)ROORZ�XS�HQVXUHV�WKDW�DGRSWHG�VXJJHVWLRQV�DUH�LPSOHPHQWHG�DQG�DGGV
WR�WKH�FUHGLELOLW\�RI�WKH�SURJUDP�

,QWUD�,QWHUGHSDUWPHQWDO�5HIHUUDOV

,Q�DGGLWLRQ�WR�LQVXULQJ�WKDW�DGRSWHG�VXJJHVWLRQV�DUH�LPSOHPHQWHG��\RXU�SURJUDP�VKRXOG�KDYH�D
PHWKRG�IRU�UHIHUULQJ�VXJJHVWLRQV�ZLWK�SRWHQWLDO�XVH�E\�YDULRXV�FRPSRQHQWV�LQ�\RXU�DJHQF\�RU
RWKHU�)HGHUDO�DJHQFLHV���7KHVH�LGHDV�VKRXOG�EH�UHIHUUHG�WR�WKH�DSSURSULDWH�IRFDO�SRLQW�V��WR
SURYLGH�PD[LPXP�FRQVLGHUDWLRQ�IRU�ZLGHU�XVH���0RUH�DQG�PRUH��HOHFWURQLF�PDLO�DQG�HOHFWURQLF
EXOOHWLQ�ERDUGV�DUH�XVHG�WR�IDFLOLWDWH�WKLV�SURFHVV���6XJJHVWLRQV�WKDW�PD\�KDYH�HYHQ�JUHDWHU
DSSOLFDELOLW\�*RYHUQPHQWZLGH�VKRXOG�EH�UHIHUUHG�WR�WKH�2IILFH�RI�3HUVRQQHO�0DQDJHPHQW�

$V�D�FRPSDQLRQ�SURFHVV��\RX�VKRXOG�KDYH�D�PHWKRG�WR�LGHQWLI\�DQG�UHSRUW�DGGLWLRQDO�EHQHILWV
GHULYHG�IURP�ZLGHU�DGRSWLRQ�RI�WKH�VXJJHVWLRQ�
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*22'�,'($6���$�8VHUV
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21*2,1*�352027,21�$1'�38%/,&,7<

7KH�SRVVLELOLWLHV�DUH�XQOLPLWHG�RQ�ZKDW�\RX�FDQ�GR�WR�JLYH�\RXU�SURJUDP�D�ERRVW���7KH�PRUH�\RX
DGYHUWLVH�\RXU�SURJUDP�WKH�PRUH�LGHDV�\RX
UH�JRLQJ�WR�JHW���7KH�PRVW�VXFFHVVIXO�SURJUDPV�FDQ
SRLQW�WR�DQ�DJJUHVVLYH�DQG�RQJRLQJ�HIIRUW�WR�NHHS�WKHLU�SURJUDPV�LQ�WKH�SXEOLF�H\H���'RQ
W
GLVFRXQW�WKH�SRZHU�RI�SURPRWLRQ�DQG�SXEOLFLW\�DV�FHQWUDO�WR�\RXU�SURJUDP
V�YLWDOLW\��

$V�\RX�GHFLGH�KRZ�WR�JR�DERXW�LW��GRQ
W�OLPLW�\RXUVHOI���8VH�\RXU�FUHDWLYLW\��LQJHQXLW\�
LQYHQWLYHQHVV��DQG�RULJLQDOLW\���7KHUH�LV�DQ�HQGOHVV�YDULHW\�RI�RSWLRQV���WKH�FKRLFH�LV�\RXUV��

$V�\RX�H[SORUH�ZD\V�WR�DGYHUWLVH�\RXU�SURJUDP��\RX�PD\�ZDQW�WR�FRQVLGHU�WKH�IROORZLQJ�

x� /RJRV )RU�DQ\�DGYHUWLVLQJ�HIIRUW�WR�EH�VXFFHVVIXO��\RX�PXVW�ILUVW�GHYHORS�D
V\PERO�RU�ORJR��ZKLFK�ZLOO�DSSHDU�RQ�DOO�\RXU�HIIRUWV���5HPHPEHU��LW�LV
FUXFLDO�WKDW�\RX�FRPH�XS�ZLWK�VRPHWKLQJ�FUHDWLYH�WKDW�ZLOO�FDWFK
HYHU\RQH
V�DWWHQWLRQ�DQG�VRPHWKLQJ�WKDW�ZLOO�EH�IRUHYHU�DVVRFLDWHG�ZLWK

\RXU�SURJUDP���<RX�FDQ�KDYH�D�FRQWHVW�WR�GHVLJQ�WKH�ORJR�SURPRWH�DQG
SXEOLFL]H�DW�WKH�VDPH�WLPH�

x� 7DJ�/LQH $�JRRG�WLH�LQ�WR�\RXU�ORJR�LV�D�XQLTXH�SKUDVH�RU��MLQJOH��WKDW�LQ�LWV�RZQ
ZD\�LGHQWLILHV�ZKDW�\RXU�SURJUDP�LV�DOO�DERXW����2IWHQ��FRPSDQLHV�FKRRVH
DQ�DFURQ\P�RU�VRPHWKLQJ�WKDW�KDV�D�SDUWLFXODU�PHDQLQJ�WR�WKH�FRPSDQ\�

x� 3RVWHUV 7KLV�LV�DQ�LQH[SHQVLYH�\HW�HIIHFWLYH�ZD\�WR�DGYHUWLVH�\RXU�SURJUDP��
3RVWHUV�DUH�PRVW�SUDFWLFDO�LI�WKH\�DUH�SODFHG�LQ�KLJK�WUDIILF�DUHDV��YLVLEOH�WR
WKH�JUHDWHVW�QXPEHU�RI�SHRSOH���7KH�SRVWHUV�QHHG�QRW�EH�HODERUDWH��EXW
VKRXOG�LQFOXGH�D�ORJR�DQG�RU�WDJ�OLQH���0DQ\�FRPSDQLHV�XVH�VSHFLILF
SRVWHUV�IRU�VSHFLILF�SURJUDP�HIIRUWV���)RU�H[DPSOH��PDQ\�FRPSDQLHV�KDYH
TXDUWHUO\�VXJJHVWLRQ�GULYHV�WKDW�WLH�LQ�WR�VSHFLILF�PDQDJHPHQW�HIIRUWV�

x� 9LGHRV ,I�\RX�KDYH�PRUH�PRQH\�WR�VSHQG��YLGHRWDSHV�DERXW�\RXU�SURJUDP�
LQFOXGLQJ�KRZ�WR�VXEPLW�D�VXJJHVWLRQ��WKH�W\SHV�RI�UHFRJQLWLRQ��RU�VXFFHVV
VWRULHV�DUH�DQ�H[FHOOHQW�ZD\�WR�DGYHUWLVH�\RXU�SURJUDP���0DQ\�FRPSDQLHV
XVH�D�YLGHR�DW�QHZ�HPSOR\HH�RULHQWDWLRQV�RU�KDYH�EURZQ�EDJ�PHHWLQJV
ZKHUH�WKH�YLGHR�LV�VKRZQ�

x� 1HZVOHWWHU 2QH�RI�WKH�PRVW�FRPPRQ�ZD\V�WR�NHHS�\RXU�SURJUDP�LQ�WKH�SXEOLF�H\H�LV
WR�XVH�DQ�H[LVWLQJ�DJHQF\�QHZVOHWWHU�RU�SXEOLFDWLRQ�DV�D�ZD\�WR�JHW�WKH
ZRUG�RXW���,Q�WKRVH�QHZVOHWWHUV�\RX�FDQ�KLJKOLJKW�UHFHQWO\�DGRSWHG
VXJJHVWLRQV��LQFOXGLQJ�SKRWRV�RI�WKH�UHFLSLHQWV��RU�KDYH�WLSV�RQ�KRZ�WR
SDFNDJH�D�VXFFHVVIXO�VXJJHVWLRQ����6RPH�FRPSDQLHV�KDYH�HYHQ�GHYHORSHG
VSHFLILF�QHZVOHWWHUV�RU�EXOOHWLQV�WR�KLJKOLJKW�VSHFLILF�SURJUDP�DFWLYLW\�
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x� 5HSRUWV $�YHU\�JRRG�ZD\�NHHS�HYHU\RQH�LQ�WKH�DJHQF\�XS�WR�GDWH�RQ�WKH�VXFFHVV�RI
\RXU�SURJUDP�LV�WR�LVVXH�DQ�DQQXDO�UHSRUW���,Q�WKDW�UHSRUW�\RX�FDQ�KLJKOLJKW
WKH�WRS�DZDUG�ZLQQHUV��WKH�PRVW�XQLTXH�VXJJHVWLRQV��DQG�RI�FRXUVH��WKH
VDYLQJV�EHQHILWV�WR�WKH�DJHQF\���7KHVH�W\SHV�RI�UHSRUWV�ZLOO�RIWHQ�EH�D
FDWDO\VW�WR�SRWHQWLDO�VXJJHVWHUV�

x� ,QFHQWLYHV <RX�PD\�FRQVLGHU�VHWWLQJ�XS�D�SURJUDP�WKDW�UHZDUGV�HPSOR\HHV�IRU
VXEPLWWLQJ�D�VXJJHVWLRQ���7\SLFDOO\��WKHVH�SURJUDPV�RIIHU�VPDOO
QRQPRQHWDU\�LWHPV��VXFK�DV�SHQFLOV�RU�SHQV��FXSV��WRWH�EDJV��FORFNV��HWF��
7KH�QRQPRQHWDU\�LWHPV�W\SLFDOO\�KDYH�WKH�ORJR�DQG�WDJ�OLQH�RI�WKH
SURJUDP�DQG�PD\�EH�DQ�HIIHFWLYH�PHDQV�RI�SURPRWLQJ�SDUWLFLSDWLRQ�

x� .LFN�2IIV .LFN�RIIV�FDQ�EH�XVHG�WR�DQQRXQFH�D�QHZ�SURJUDP�RU�UHYLWDOL]H�D�OHVV�WKDQ
YLEUDQW�RQH���)RU�D�QHZ�SURJUDP��LW
V�D�JUHDW�ZD\�WR�DQQRXQFH�WR
HPSOR\HHV�WKDW�\RX
UH�RSHQ�IRU�EXVLQHVV���)RU�DQ�H[LVWLQJ�SURJUDP��D�NLFN�
RII�FDQ�EH�XVHG�WR�EUHDWKH�LQ�OLIH�DQG�HQHUJ\��7\SLFDOO\��WKHVH�HYHQWV�DUH
DJHQF\�ZLGH�FHOHEUDWLRQV��FRPSOHWH�ZLWK�EDOORRQV��IO\HUV��VSHDNHUV��LGHD
ERRWKV��HWF���,W�LV�DOZD\V�D�JRRG�LGHD�WR�JHW�WRS�PDQDJHPHQW�WR�DWWHQG��LW
OHQGV�WKH�QHHGHG�PDQDJHPHQW�VXSSRUW�QHFHVVDU\�IRU�D�VXFFHVVIXO�SURJUDP�

x� 2SHQ�+RXVH )UHTXHQWO\��DQ�DJHQF\�RU�FRPSDQ\�ZLOO�XVH�WKLV�PHWKRG�WR
JHQHUDWH�LQWHUHVW�LQ�D�SURJUDP���7\SLFDOO\��SURJUDP�VWDII�GHFRUDWH�DQ
RIILFH�RU�FRQIHUHQFH�URRP��DQQRXQFH�WKH�RSHQ�KRXVH��DQG�KDYH�SURJUDP
PDWHULDOV�DYDLODEOH�WR�WKRVH�ZKR�GURS�E\���,W
V�DOVR�D�JRRG�RSSRUWXQLW\�IRU
SRWHQWLDO�VXJJHVWHUV�WR�DVN�VSHFLILF�TXHVWLRQV�

x� %R[HV 0DQ\�RUJDQL]DWLRQV�UHO\�RQ�WKLV�LQH[SHQVLYH�ZD\�WR�GLVWULEXWH�VXJJHVWLRQ
IRUPV�DQG�LQIRUPDWLRQ�DERXW�WKH�SURJUDP���2IWHQ�WKH�ER[HV��ZKLFK�YDU\
ZLOGO\�LQ�GHVLJQ��KDYH�SRVWHUV��IXUWKHU�SURPRWLQJ�WKH�SURJUDP�

x� (�0DLO $V�ZH�PRYH�WRZDUG�D�SDSHUOHVV�VRFLHW\��WKH�XVH�RI�(�PDLO�WR�DQQRXQFH
SURJUDPV�RU�WR�FDOO�IRU�LGHDV�LV�DQRWKHU�FRVW�HIIHFWLYH�ZD\�WR�JHW
HPSOR\HHV�LQYROYHG���0DQ\�FRPSDQLHV�XVH�WKLV�PHWKRG�SDUWLFXODUO\�ZKHQ
WKHUH�LV�D�VSHFLILF�SURJUDP�HPSKDVLV���)RU�H[DPSOH��RQH�FRPSDQ\�XVHG�(�
PDLO�WR�WDUJHW�HQJLQHHUV�ZKHQ�WKH�FRPSDQ\�ZDV�ORRNLQJ�IRU�ZD\V�WR
LPSURYH�WKH�GHVLJQ�RI�LWV�SURGXFW�

x� +DQGERRNV +DQGERRNV�DUH�D�YHU\�JRRG�ZD\�IRU�SURPRWLQJ�DQG�H[SODLQLQJ�\RXU
SURJUDP��7KH\�FDQ�EH�HLWKHU�JHQHUDO��VXFK�DV��<RXU�6XJJHVWLRQ�6\VWHP��
RU�EH�WDUJHWHG�WR�D�VSHFLILF�DXGLHQFH�VXFK�DV��$�6XJJHVWHU
V�*XLGH��RU��$Q
(YDOXDWRU
V�+DQGERRN��
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

x� )O\HUV $�VLPSOH��HDV\�ZD\�WR�JHW�LQIRUPDWLRQ�WR�D�ORW�RI�HPSOR\HHV�TXLFNO\���,W
FDQ�DOVR�EH�LQH[SHQVLYH���0DQ\�FRPSDQLHV�QRZ�XVH�GHVN�WRS�SXEOLVKLQJ�WR
SURGXFH�WDLORU�PDGH�IO\HUV�DW�D�PRPHQW
V�QRWLFH���7KH\�DUH�D�YHU\�HIIHFWLYH
SDUW�RI�DQ\�SURPRWLRQ�HIIRUW�

x� 6WXIIHUV 0DQ\�DJHQFLHV�ZLOO�XVH�RQH��RU�WZR�OLQH�SKUDVHV�LQ�WKH�HPSOR\HHV

(DUQLQJV�DQG�/HDYH�6WDWHPHQW�WR�HLWKHU�DQQRXQFH�WKH�NLFN�RII�RI�WKH
SURJUDP�RU�XVH�FDWFK\�SKUDVHV�WR�VLPSO\�WU\�DQG�JHQHUDWH�LQWHUHVW�LQ�WKH
SURJUDP���,W
V�D�YHU\�FRVW�HIIHFWLYH�ZD\�WR�JHW�WKH�ZRUG�RXW�WR�DOO
HPSOR\HHV���,Q�WKH�SULYDWH�VHFWRU��VRPH�FRPSDQLHV�ZLOO�VWXII�SD\�HQYHORSHV
ZLWK�VPDOO�IO\HUV�DERXW�WKH�SURJUDP�

x� &RQWHVWV $�IHZ�RUJDQL]DWLRQV�JLYH��FKDQFHV��IRU�VXEPLWWLQJ�VXJJHVWLRQV��ZKLFK�SXW
HPSOR\HHV�LQ�D�GUDZLQJ�IRU�SUL]HV��JHQHUDOO\�QRQPRQHWDU\�LWHPV��
6XJJHVWHUV�PD\�HDUQ�RQH�FKDQFH�IRU�HDFK�VXJJHVWLRQ��RU�PXOWLSOH�FKDQFHV
IRU�VXJJHVWLRQV�RI�JUHDWHU�EHQHILW�

'RQ
W�OLPLW�\RXUVHOI�WR�WKH�FRQYHQWLRQDO�ZD\�RI�GRLQJ�WKLQJV�RU�FKRRVH�VRPHWKLQJ�EHFDXVH�LW�KDV
DOZD\V�EHHQ�GRQH�WKDW�ZD\���0RGLI\�LW��FKDQJH�LW���8VH�\RXU�LPDJLQDWLRQ�DQG�UHDFK�EH\RQG�WKH
URXWLQH�WR�H[SORUH�WKH�HQGOHVV�SRVVLELOLWLHV�IRU�SURPRWLQJ�\RXU�SURJUDP�
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

5(&2*1,7,21�)25�68**(67(56�$1'�(9$/8$7256

,Q�WKLV�VHFWLRQ��ZH�WU\�WR�UDLVH�LPSRUWDQW�LVVXHV�IRU�\RXU�FRQVLGHUDWLRQ�DQG�SUHVHQW�VRPH�LGHDV�DQG
RSWLRQV�DV��IRRG�IRU�WKRXJKW���1RWKLQJ�LV�PHDQW�WR�EH�SUHVFULSWLYH�

%DVLV�IRU�$ZDUGV���$XWKRULW\�IRU�DJHQFLHV�WR�JLYH�PRQHWDU\�DZDUGV��KRQRUDU\�DZDUGV��DQG�WLPH�
RII�DZDUGV�LV�FRQWDLQHG�LQ�ODZ�DQG�UHJXODWLRQ���7KH�UHTXLUHPHQW�LV�VLPSO\�WKDW�WKH�DZDUG�PXVW�EH
IRU�D�VXSHULRU�DFFRPSOLVKPHQW�RU�SHUVRQDO�HIIRUW�WKDW�FRQWULEXWHV�WR�WKH�HIILFLHQF\��HFRQRP\��RU
LPSURYHPHQW�RI�*RYHUQPHQW�RSHUDWLRQV���&RPSWUROOHU�*HQHUDO�GHFLVLRQV�KDYH�HVWDEOLVKHG
DJHQF\�DXWKRULW\�WR�SXUFKDVH�LWHPV�DW�QRPLQDO�FRVW�WR�EH�JUDQWHG�DV�DZDUGV���,Q�DGGLWLRQ�
&RPSWUROOHU�*HQHUDO�GHFLVLRQV�DOORZ�DJHQFLHV�WR�XVH�DSSURSULDWHG�IXQGV�WR�SD\�IRU�UHIUHVKPHQWV
DW�FHUHPRQLHV�WKDW�KRQRU�DZDUG�UHFLSLHQWV�

0RQHWDU\�$ZDUGV

���$GYDQWDJHV�

x� 7UDGLWLRQDO���VDIH��ZD\�WR�JR

x� *HQHUDOO\�HDVLHU�WR�DGPLQLVWHU�WKDQ�QRQPRQHWDU\�DZDUGV�SURJUDPV

x� $�PHDQLQJIXO�H[SUHVVLRQ�RI�DSSUHFLDWLRQ�IRU�DGRSWHG�LGHDV

���&RQFHUQV�/LPLWDWLRQV�

x� 2IWHQ�FRQVLGHUHG��RZHG��WR�VXJJHVWHUV�ZKHQ�VLJQLILFDQW��WDQJLEOH�EHQHILWV�ZLOO�DFFUXH�WR
WKH�*RYHUQPHQW

x� 6RPH�VWXGLHV�VXJJHVW�WKDW�PRQH\�LV�QRW�D�JRRG�ORQJ�WHUP�PRWLYDWRU

x� 0D\�HQFRXUDJH�FRPSHWLWLRQ��LQGLYLGXDOV�PD\�IHHO�WKH\�PXVW��SURWHFW��WKHLU�LGHDV�LQ�RUGHU
WR�JDLQ�D�UHZDUG

x� &DQ�EH�YHU\�H[SHQVLYH��GLIILFXOW�WR�EXGJHW�LQ�DGYDQFH

x� 0D\�EH�GLIILFXOW�WR�DSSO\�FRQVLVWHQWO\�DQG�IDLUO\�WR�LGHDV�WKDW�KDYH�LQWDQJLEOH�EHQHILWV

7\SHV�RI�$ZDUGV�$YDLODEOH

<RXU�DJHQF\�PD\��EXW�LV�QRW�UHTXLUHG�WR��XVH�D�YDULHW\�RI�UHFRJQLWLRQ�DQG

DZDUGV

VXFK�DV�

x� 0RQHWDU\

x� 1RQPRQHWDU\�KRQRUDU\�LQIRUPDO�UHFRJQLWLRQ�LWHPV

x� 7LPH�RII

x� &RPELQDWLRQ�RI�WKH�DERYH
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x� 2YHUHPSKDVLV�RQ�FDVK�PD\�GLVFRXUDJH�HPSOR\HHV�IURP�VXJJHVWLQJ�VPDOO�EXW�UHDO�SURFHVV
LPSURYHPHQWV

1RQPRQHWDU\�$ZDUGV�+RQRUDU\�5HFRJQLWLRQ�,QIRUPDO�5HFRJQLWLRQ�,WHPV

���$GYDQWDJHV�

x� :LGH�UDQJH�RI�DZDUG�LWHPV�DYDLODEOH

x� ,WHPV�XVHG�RU�GLVSOD\HG�DW�ZRUN�EHFRPH�D�YLVLEOH��FRQWLQXLQJ�UHPLQGHU�RI�WKH�SURJUDP

x� 0D\�EH�YLHZHG�DV�VXIILFLHQW�IRU�VXJJHVWLRQV�RI�QRPLQDO�WDQJLEOH�RU�LQWDQJLEOH�YDOXH

x� (DVLHU�WR�LQFOXGH�LQ�D�EXGJHW

x� 1RQPRQHWDU\�UHFRJQLWLRQ�LV�DOZD\V�SRVVLEOH

x� (IIHFWV�PD\�EH�ORQJ�ODVWLQJ

���&RQFHUQV�/LPLWDWLRQV�

x� 4XDOLW\�LPSULQW�QRQPRQHWDU\�DZDUGV�FDQ�EH�YHU\�H[SHQVLYH��OHVVHU�LWHPV�PD\�EH�YLHZHG
DV��MXQN�

x� 6WDII�WLPH�WR�RUGHU�GHOLYHU�QRQPRQHWDU\�LWHPV�WR�UHFLSLHQWV��ZKHWKHU�YLD�D�VWRUH�RU
FDWDORJ��FDQ�EH�VLJQLILFDQW

x� 6RPH�HPSOR\HHV�PD\�QRW�FRQVLGHU�WKLV�W\SH�RI�UHFRJQLWLRQ�DORQH�DV�DPSOH�UHZDUG�IRU
WKHLU�LGHDV

([DPSOHV�

x� 0XJV��7�VKLUWV��SHQV��ZDWFKHV��SODTXHV��HWF�

x� -DFNHWV��GHVN�VHWV��SDSHUZHLJKWV

x� $Q��DWWDER\��OHWWHU

x� $�FHUWLILFDWH

x� 1DPH�DQG�SLFWXUH�LQ�WKH�DJHQF\
V�QHZVOHWWHU

7LPH�2II�$ZDUGV

���$GYDQWDJHV

x� $OWHUQDWLYH�WR�FDVK�DZDUGV

x� &DQ�XVXDOO\�EH�XVHG�DW�DQ�HPSOR\HH
V�GLVFUHWLRQ

x� /HVVHQV�GHPDQG�RQ�WKH�DZDUGV�EXGJHW
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&RQFHUQV�/LPLWDWLRQV�

x� 0D\�OHDG�WR�ORVV�RI�SURGXFWLYLW\�LI�H[FHVVLYH�DPRXQWV�DUH�JUDQWHG

x� 1HHGV�WR�EH�VFKHGXOHG��FRQWUROOHG��DQG�DFFRXQWHG�IRU

x� +RXUV�JUDQWHG�PD\�EH�OLPLWHG

$ZDUG�5HFLSLHQWV���,QGLYLGXDOV�RU�JURXSV�RI�HPSOR\HHV�PD\�UHFHLYH�DZDUGV�IRU�DGRSWHG
VXJJHVWLRQV���(YDOXDWRUV�PD\�DOVR�UHFHLYH�DZDUGV�

7\SHV�RI�%HQHILWV���6XJJHVWLRQV�JHQHUDOO\�KDYH�WZR�W\SHV�RI�EHQHILWV��

x� 7DQJLEOH�EHQHILWV�DUH�TXDQWLILDEOH�GROODU�VDYLQJV�DFKLHYHG�WKURXJK�GHFUHDVHG�FRVWV�RU�FRVW
DYRLGDQFH�

x� ,QWDQJLEOH�EHQHILWV�FDQQRW�EH�TXDQWLILHG��EXW�FOHDUO\�LPSURYH�*RYHUQPHQW�HIILFLHQF\�
HIIHFWLYHQHVV�RU�VHUYLFHV��IRU�H[DPSOH��LPSURYHPHQWV�LQ�SXEOLF�VHUYLFH��LQFOXGLQJ
VFLHQWLILF�DQG�PHGLFDO�DGYDQFHV�

%XGJHW�&RQVLGHUDWLRQV���:KLOH�LW�LV�LPSRVVLEOH�WR�SUHFLVHO\�SUHGLFW�WKH�QXPEHUV��W\SHV��DQG
H[WHQW�RI�EHQHILWV�WKDW�ZLOO�UHVXOW�IURP�\RXU�VXJJHVWLRQ�SURJUDP��\RXU�DJHQF\�VKRXOG�VHW�DVLGH
IXQGV�DQQXDOO\�WR�SD\�IRU�VXJJHVWLRQ�DZDUGV�DQG�UHODWHG�H[SHQVHV�

)RU�H[DPSOH��LI�\RX�DUH�WU\LQJ�WR�UHYLYH�D�PRULEXQG�SURJUDP�DQG�GHFLGH�WR�UHZDUG�HYHU\
VXJJHVWLRQ�VXEPLWWHG�ZLWK�D�VPDOO�WRNHQ��HVWLPDWH�KRZ�PXFK�PRQH\�\RX�ZDQW�WR�VSHQG��GLYLGH
E\�WKH�H[SHFWHG�QXPEHU�RI�VXJJHVWLRQV��DQG�SXUFKDVH�QRQPRQHWDU\�LWHPV���-XVW�UHPHPEHU�WKDW�LW
LV�SUREDEO\�EHWWHU�WR�RYHUHVWLPDWH�UDWKHU�WKDQ�XQGHUHVWLPDWH�WKH�DPRXQW�RI�QRQPRQHWDU\�LWHPV
QHHGHG��\RX�FDQ�DOZD\V�XVH�H[FHVV�LWHPV�LQ�ODWHU�\HDUV�

(TXLW\�&RQVLGHUDWLRQV���$V�WKH�*RYHUQPHQW�UHLQYHQWV�SROLFLHV�DQG�SURJUDPV�WR�EH�PRUH
GHFHQWUDOL]HG�DQG�IOH[LEOH��DJHQFLHV��DQG�HYHQ�VXE�FRPSRQHQWV�ZLWKLQ�WKH�VDPH�DJHQF\��ZLOO
GLYHUJH�PRUH�DQG�PRUH�LQ�KRZ�WKH\�GHDO�ZLWK�HPSOR\HHV���:KLOH�WKLV�LV�LQHYLWDEOH��DQG�SDUW�RI�D
IDU�ODUJHU�SKHQRPHQRQ���\RX�VKRXOG�FDUHIXOO\�FRQVLGHU�WKH�FRQVHTXHQFHV�RI�GLVVLPLODU�WUHDWPHQW
LQ�DZDUGLQJ�VXJJHVWHUV���:KLOH�VXJJHVWHUV�DUH�QRW�HQWLWOHG�WR�DQ\�SDUWLFXODU�DZDUGV�E\�ODZ�RU
UHJXODWLRQ��HPSOR\HH�SHUFHSWLRQ�RI�GLVSDUDWH�WUHDWPHQW�FRXOG�OHDG�WR�GLVVDWLVIDFWLRQ��FRPSODLQWV�
DQG�ORZHU�SDUWLFLSDWLRQ�LQ�WKH�VXJJHVWLRQ�SURJUDP���:H�KDYH�QR�VLPSOH�DQVZHU�WR�WKLV�SRWHQWLDO
SUREOHP���$�JRRG�UXOH�LV�WR�EH�RSHQ�DQG�KRQHVW�LQ�GLVFXVVLQJ�WKH�UDWLRQDOH�IRU�WKH�DZDUG�DQG�WR
FRQVLGHU�HPSOR\HHV
�YLHZV�

0RWLYDWLRQDO�'LIIHUHQFHV���,QGLYLGXDOV�DUH�PRWLYDWHG�E\�GLIIHUHQW�W\SHV�RI�UHFRJQLWLRQ���7R�WKH
H[WHQW�SUDFWLFDO��\RX�VKRXOG�FRQVLGHU�SURYLGLQJ�HPSOR\HHV�ZLWK�D�FKRLFH�RI�DZDUGV���)RU
H[DPSOH��WLPH�RII�PD\�EH�PRUH�YDOXDEOH�WKDQ�FDVK�WR�VRPH�HPSOR\HHV��ZKLOH�VRPH�PD\�SUHIHU
FDVK�WR�QRQPRQHWDU\�LWHPV���$OWKRXJK�WKHUH�DUH�FRVWV�DVVRFLDWHG�ZLWK�DGPLQLVWHULQJ�WKLV�NLQG�RI
DSSURDFK��WKH�RSSRUWXQLW\�WR�FKRRVH�RQH
V�RZQ�UHZDUG�PD\�DSSHDO�WR�VRPH�LQGLYLGXDOV�ZKR�DUH
QRW�PRWLYDWHG�E\�DQ�H[LVWLQJ�DSSURDFK�
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2UJDQL]DWLRQDO�3KLORVRSK\���%HFDXVH�WKHUH�LV�VXFK�JUHDW�ODWLWXGH�LQ�GHFLGLQJ�ZKHWKHU�DQG�KRZ
WR�XVH�DZDUGV��\RXU�DJHQF\�KDV�WKH�RSSRUWXQLW\�WR�GHVLJQ�DZDUGV�SURJUDPV�WKDW�DUH�FRQVLVWHQW
ZLWK�LQWHUQDO�YDOXHV�DQG�RUJDQL]DWLRQDO�PLVVLRQ���)RU�H[DPSOH��VRPH�SULYDWH�VHFWRU�RUJDQL]DWLRQV�

x� 'RQ
W�SD\�FDVK�IRU�LGHDV�DQG�VXJJHVWLRQV��WKH\�EHOLHYH�WKDW�PDNLQJ�LPSURYHPHQWV
LV�DQ�LQKHUHQW�SDUW�RI�WKH�MRE��DQG�WKDW�ILQDQFLDO�EHQHILWV�RI�JRRG�LGHDV�DUH�VKDUHG
E\�DOO�LQ�WHUPV�RI�WKH�RUJDQL]DWLRQ
V�VXFFHVV��

x� 3URPRWH�JURXS�EUDLQVWRUPLQJ�DQG�DQDO\VHV�DV�D�PHDQV�RI�ERWK�JHQHUDWLQJ�LGHDV
DQG�UHLQIRUFLQJ�WHDPZRUN�DQG�FRRSHUDWLRQ�

$PRXQW�RI�0RQHWDU\�$ZDUGV

+HUH�DUH�VRPH�LGHDV�DQG�RSWLRQV�IURP�)HGHUDO�DQG�QRQ�)HGHUDO�RUJDQL]DWLRQV�RQ�KRZ�WR�VHW�XS
\RXU�DZDUG�VFDOHV�

���7DQJLEOH�%HQHILWV�

x� $ZDUG�D�SHUFHQWDJH�RI�EHQHILWV�EDVHG�RQ�WKH�HVWLPDWHG�YDOXH�RI�WKH�VXJJHVWLRQ���7KLV�PD\
EH�SDLG�RQ�WKH�EDVLV�RI�ILUVW�\HDU�VDYLQJV��RU�PD\�LQYROYH�D�FDOFXODWLRQ�RI�IXWXUH�\HDUV

EHQHILWV���7KH�SHUFHQWDJH�\RX�SD\�PD\�YDU\�����SHUFHQW�LV�WKH�KLJKHVW�RI�ZKLFK�ZH�DUH
DZDUH���DQG�\RX�ZLOO�SUREDEO\�ZDQW�D�PD[LPXP�DPRXQW�WKDW�FDQ�EH�HDUQHG�IRU�DQ\
VXJJHVWLRQ���2QH�YDULDWLRQ�RQ�WKLV�DSSURDFK�LV�WR�SD\�RQO\�SDUW�RI�WKH�DZDUG�LQ�WKH�ILUVW
\HDU��LQ�FDVH�VDYLQJV�RU�EHQHILWV�DUH�QRW�DFWXDOO\�UHDOL]HG�

x� $ZDUG�D�IL[HG�UDQJH�RI�GROODUV�SD\DEOH�EDVHG�RQ�WKH�OHYHO�RI�EHQHILWV�SURGXFHG�E\�WKH
VXJJHVWLRQ���7KH�KLJKHVW�DPRXQW�SD\DEOH�YDULHV�ZLGHO\��DOWKRXJK�PRVW�RUJDQL]DWLRQV
XVLQJ�WKLV�DSSURDFK�WHQG�WR�KDYH�IDLUO\�ORZ�FHLOLQJV���7KLV�DSSURDFK�PD\�DOVR�LQFOXGH�WLPH
RII�ZLWK�SD\�DW�FHUWDLQ�OHYHOV�

x� 3D\�D�IL[HG�QXPEHU�RI�GROODUV�IRU�HDFK�DGRSWHG�VXJJHVWLRQ��UHJDUGOHVV�RI�EHQHILWV���7KHVH
RUJDQL]DWLRQV�JHQHUDOO\�DUH�VHHNLQJ�WR�SURPRWH�D�ODUJH�QXPEHU�RI�VXJJHVWLRQV��DQG�SD\
RQO\�WRNHQ�GROODU�DPRXQWV�

���,QWDQJLEOH�%HQHILWV�

x� %DVH�DZDUG�DPRXQWV�RQ�D�WDEOH�RI�EHQHILWV�

x� 3D\�D�IL[HG�DPRXQW��UHJDUGOHVV�RI�EHQHILWV�

$ZDUGLQJ�&DVK�WR�7HDPV�*URXSV���2QH�RUJDQL]DWLRQ�LQGLFDWHG�WKDW�FDVK�DZDUGV�DUH�VKDUHG
HTXDOO\�E\�JURXSV�WKDW�ZRUNHG�RQ�WKHP��DQG�DQRWKHU�LQGLFDWHG�WKDW�DQQXDO�FDOFXODWHG�EHQHILWV�IRU
WKH�\HDU�DUH�GLVWULEXWHG�DV��JDLQVKDULQJ��WR�DOO�HPSOR\HHV�
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1RQPRQHWDU\�$ZDUGV

���3RLQW�6\VWHPV

$�QXPEHU�RI�RUJDQL]DWLRQV�DZDUG�SRLQWV�EDVHG�RQ�WKH�H[WHQW�RI�WDQJLEOH�LQWDQJLEOH
EHQHILWV���,Q�VRPH�SRLQW�V\VWHPV��SRLQWV�PD\�EH�DFFXPXODWHG�DQG�XVHG�WR��SXUFKDVH��PRUH
YDOXDEOH�QRQPRQHWDU\�LWHPV�

���6WDQGDUG�$ZDUG�,WHPV

6RPH�RUJDQL]DWLRQV�JLYH�VWDQGDUG�LWHPV�ZLWKRXW�UHJDUG�WR�WKH�OHYHO�RI�EHQHILW�RI�WKH
VXJJHVWLRQ���7KHVH�WHQG�WR�EH�RUJDQL]DWLRQV�WKDW�GR�QRW�KDYH�FDVK�DZDUGV�RU�ZDQW�WR�GH�
HPSKDVL]H�PDWHULDO�DZDUGV�

(PSOR\HUV�ZKR�EXLOG�UHFRJQLWLRQ�LQWR�WKHLU�VXJJHVWLRQ�SURJUDPV��DQG�XVH�LW�DV�D�WRRO��DUH�PXFK
PRUH�OLNHO\�WR�KDYH�HPSOR\HHV�ZKR�VXSSRUW�WKH�RUJDQL]DWLRQ
V�JRDOV�DQG�SROLFLHV�DQG�FRQWULEXWH
WR�WKH�RYHUDOO�HQKDQFHPHQW�DQG�SURGXFWLYLW\�RI�WKH�RUJDQL]DWLRQ���,Q�DQ�DJHQF\�VXJJHVWLRQ
SURJUDP��FDVK�DZDUGV�PD\�QRW�DOZD\V�EH�SRVVLEOH�JLYHQ�WKH�EXGJHWDU\�FRQVWUDLQWV�VRPH�DJHQFLHV
IDFH���1RQPRQHWDU\�UHFRJQLWLRQ��RQ�WKH�RWKHU�KDQG��LV�DOZD\V�SRVVLEOH�DQG�LW�LV�QRW�QHFHVVDULO\
GHSHQGHQW�RQ�KRZ�PXFK�PRQH\�\RX�KDYH�WR�VSHQG���,PSOHPHQWDWLRQ�RI�D�VXJJHVWLRQ�KDV�LWV�RZQ
UHZDUG�DQG�HPSOR\HHV��LQ�VRPH�LQVWDQFHV��ZRXOG�SUHIHU�WR�VHH�DQ�LGHD�LPSOHPHQWHG�UDWKHU�WKDQ
EHLQJ�ILQDQFLDOO\�UHZDUGHG�
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7UDLQLQJ�WKH�SDUWLFLSDQWV�LQ�\RXU�VXJJHVWLRQ�SURJUDP�FDQ�UDQJH�IURP��DV�QHHGHG��WR�IRUPDO
FODVVURRP�RU�VHOI�LQVWUXFWLRQDO�WUDLQLQJ���<RX�FDQ�DOVR�PDNH�\RXU�HIIRUWV�GR�GRXEOH�GXW\�DV
WUDLQLQJ�DQG�SURJUDP�SXEOLFLW\�SURPRWLRQ���7KHUH�GRHVQ
W�KDYH�WR�EH��WUDLQLQJ��DW�DOO��DV�ORQJ�DV
DOO�WKH�SDUWLFLSDQWV��VXJJHVWHUV��HYDOXDWRUV��PDQDJHUV��DQG�VXJJHVWLRQ�FRRUGLQDWRUV��NQRZ�ZKDW
WKH\�DUH�VXSSRVHG�WR�GR���%XW�KRZ�ZLOO�\RX�HQVXUH�WKDW�HYHU\RQH�NQRZV�WKHLU�UROHV�DQG
UHVSRQVLELOLWLHV"

�/XQFK�DQG�/HDUQ��RU��%URZQ�%DJ��6HVVLRQV

7KHVH�LQIRUPDO�VHVVLRQV�DOORZ�HPSOR\HHV�WR�OHDUQ�ZKLOH�WKH\�HDW���7KH�VHVVLRQV�FDQ�VHUYH�DV�D
IRUP�RI�SXEOLFLW\�SURPRWLRQ�E\�LQIRUPLQJ�HPSOR\HHV�DERXW�WKH�SURJUDP�DQG�HGXFDWH�WKHP�DERXW
WKH�SURFHVV�DQG�SURFHGXUHV�DW�WKH�VDPH�WLPH���<RX�FRXOG�KDYH�D�VHSDUDWH�RQH�IRU�HYDOXDWRUV�

9LGHRV

$Q�LPDJLQDWLYH�ZD\�WR�WUDLQ�WKH�SDUWLFLSDQWV�LV�WR�SURGXFH�RQH�RU�PRUH�YLGHRV�DERXW�WKH
VXJJHVWLRQ�SURJUDP���7KH�HPSOR\HHV
�YLGHR�FRXOG�EH�VKRZQ�GXULQJ�QHZ�HPSOR\HH�RULHQWDWLRQ�RU
GXULQJ�RWKHU�HPSOR\HH�WUDLQLQJ�VHVVLRQV�

$IWHU�VKRZLQJ�WKH�YLGHR��\RX�FRXOG�KDQG�RXW�VXJJHVWHU�KDQGERRNV�RU�EURFKXUHV�DERXW�WKH
SURJUDP�VR�WKDW�HPSOR\HHV�ZLOO�KDYH�D�WDQJLEOH�UHPLQGHU�RI�WKH�VWHSV�WR�IROORZ�LQ�VXEPLWWLQJ�D
VXJJHVWLRQ���7KH�YLGHR�FRXOG�DOVR�EH�DQ�HIIHFWLYH�SURPRWLRQ�WRRO�E\�KLJKOLJKWLQJ�VRPH�RI�WKH
DGRSWHG�VXJJHVWLRQV�ZLWK�ODUJH�FRVW�VDYLQJV�

6HOI�,QVWUXFWLRQDO�RU�&ODVVURRP�7UDLQLQJ

,I�WKH�QHHG�DULVHV��DQ\�PDWHULDO�LQFOXGHG�LQ�WKH�SDUWLFLSDQW�JXLGHV�FRXOG�EHFRPH�WKH�EDVLV�IRU�D
PRUH�IRUPDO�WUDLQLQJ�FRXUVH�

3XEOLVKHG�*XLGHOLQHV

<RX�FDQ�KDYH�RQH�DOO�HQFRPSDVVLQJ�JXLGH�WR�JLYH�WKH�SDUWLFLSDQWV�VWDWLQJ�WKH�UXOHV�IRU
VXJJHVWLRQV�LQ�\RXU�RUJDQL]DWLRQ�VXFK�DV�

x� +RZ�WKH�VXJJHVWLRQ�SURJUDP�LV�DGPLQLVWHUHG

x� 5ROHV�DQG�UHVSRQVLELOLWLHV�RI�WKH�SDUWLFLSDQWV

x� :KR�FDQ�VXEPLW�VXJJHVWLRQV��ZKDW�W\SH�RI�VXJJHVWLRQV�DUH�DFFHSWDEOH

x� :KR�ZLOO�HYDOXDWH�WKHP

x� (YDOXDWLRQ�WLPHIUDPHV

x� :KR�LV�UHVSRQVLEOH�IRU�LPSOHPHQWDWLRQ

x� 7\SHV�RI�DZDUGV�JLYHQ�DQG�DZDUG�VFDOHV

2U��NHHS�WKH�UXOHV�LQ�WKH�VXJJHVWLRQ�RIILFH�DQG�SXEOLVK�VRPHWKLQJ�PRUH�LQIRUPDO�IRU�SDUWLFLSDQWV�
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(PSOR\HH�*XLGHV�FRXOG�LQFOXGH�LQIRUPDWLRQ�IRU�VXJJHVWHUV�VXFK�DV�

x� :KDW�LGHDV�DUH�HOLJLEOH�LQHOLJLEOH�IRU�VXEPLVVLRQ

x� :KDW�IRUPV�WR�XVH�DQG�KRZ�WR�VXEPLW�D�VXJJHVWLRQ

x� +LQWV�RQ�VXFFHVVIXO�VXJJHVWLQJ

x� +RZ�D�VXJJHVWLRQ�LV�SURFHVVHG

x� :KHQ�DQG�KRZ�WKH\�ZLOO�EH�QRWLILHG�DIWHU�WKH�HYDOXDWLRQ�LV�FRPSOHWH

x� :KDW�DZDUGV�DUH�DYDLODEOH

0DQDJHU�*XLGHV�FRXOG�JLYH�JHQHUDO�LQIRUPDWLRQ�DERXW�WKH�SURJUDP�DQG�LQIRUP�VXSHUYLVRUV�RI
WKHLU�UROH�LQ�\RXU�SURJUDP���7KLV�UROH�FRXOG�LQFOXGH�DFWLQJ�DV�DQ�DGYRFDWH�IRU�DQ�LGHD�
HQFRXUDJLQJ�HPSOR\HH�SDUWLFLSDWLRQ��RU�SHUIRUPLQJ�WKH�LQLWLDO�HYDOXDWLRQ�RI�WKH�LGHD�

6XJJHVWLRQ�&RRUGLQDWRU�*XLGHV�FRXOG�JLYH�LQIRUPDWLRQ�RQ�SURFHVVLQJ�VXJJHVWLRQV��ORJJLQJ�DQG
WUDFNLQJ�WKHP��IROORZLQJ�XS�LI�WKH�HYDOXDWLRQ�LV�QRW�ILQLVKHG�RQ�WLPH��PDNLQJ�UHSRUWV�WR
PDQDJHPHQW��SURFHVVLQJ�DZDUGV��HWF�

(YDOXDWRU�*XLGHV�FRXOG�LQFOXGH�

x� 7KH�HYDOXDWLRQ�SURFHVV�DQG�WKH�HYDOXDWRU
V�UROH�LQ�LW

x� +RZ�WR�HYDOXDWH�DQ�LGHD

x� )DFWRUV�WR�FRQVLGHU�LQ�DGRSWLQJ�RU�QRW�DGRSWLQJ�D�VXJJHVWLRQ

x� +RZ�WR�HVWLPDWH�WKH�VDYLQJV��GHWHUPLQLQJ�EHQHILWV�LPSOHPHQWDWLRQ�FRVWV

x� $Q�DZDUG�FKDUW

x� 6DPSOH�OHWWHUV�WR�WKH�VXJJHVWHU�ZLWK�WKH�UHVXOWV�RI�WKH�HYDOXDWLRQ�DQG�WKH�UDWLRQDOH�EHKLQG
WKH�GHFLVLRQ

x� $�FKHFNOLVW�IRU�WKH�HYDOXDWRU�WR�IROORZ�LQ�HQVXULQJ�WKDW�DOO�WKH�QHFHVVDU\�VWHSV�KDYH�EHHQ
WDNHQ
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$Q�LPSRUWDQW�SDUW�RI�DQ\�VXFFHVVIXO�VXJJHVWLRQ�SURJUDP�LV�WR�KDYH�D�YHKLFOH�LQ�SODFH�WR�PRQLWRU
SURJUDP�DFWLYLW\���0RQLWRULQJ�KHOSV�WR�GHYHORS�D�KLVWRU\�RI�WKH�SURJUDP��WR�DVVHVV�LWV�VWUHQJWKV
DQG�ZHDNQHVVHV��WR�LGHQWLI\�QHFHVVDU\�FKDQJHV��DQG�WR�SURMHFW�LWV�JURZWK���,W�LV�LPSRUWDQW�WR�EXLOG
WKLV�IXQFWLRQ�LQ�DW�WKH�YHU\�EHJLQQLQJ�WR�NHHS�\RXU�SURJUDP�KHDOWK\�DQG�VXFFHVVIXO���$V�SUREOHPV
DULVH��\RX�FDQ�DGGUHVV�WKHP�LPPHGLDWHO\��PDNLQJ�DGMXVWPHQWV�WR�NHHS�\RXU�SURJUDP�IXQFWLRQLQJ
VXFFHVVIXOO\�

(YHQ�LI�\RX�KDYH�WDNHQ�RYHU�DQ�H[LVWLQJ�SURJUDP�WKDW�GRHVQ
W�KDYH�DQ�HYDOXDWLRQ�SODQ��\RX�FDQ
DQG�VKRXOG�LQVWLWXWH�RQH���*DWKHU�ZKDWHYHU�LQIRUPDWLRQ�\RX�FDQ�WR�HVWDEOLVK�D�EDVHOLQH���7KHQ
FROOHFW�GDWD�SHULRGLFDOO\�WR�VKRZ�WKH�GLUHFWLRQ�\RXU�SURJUDP�LV�KHDGHG���5HSRUWV�WR�VXJJHVWHUV�RQ
WKH�VWDWXV�RI�WKHLU�VXJJHVWLRQV��UHSRUWV�WR�PDQDJHPHQW�RQ�SURJUDP�DFWLYLW\��DQG�RWKHU�W\SHV�RI
UHSRUWV�RU�HYDOXDWLRQ�DFWLYLW\�PD\�HQKDQFH�\RXU�SURJUDP�DQG�DVVLVW�\RX�LQ�NHHSLQJ�RQ�WRS�RI
ZKHUH�\RXU�SURJUDP�LV�KHDGHG�

,QIRUPDWLRQ�XVHG�WR�PRQLWRU�\RXU�SURJUDP�FDQ�EH�WDNHQ�IURP�HYHU\GD\�GDWD���3RVVLEOH�LWHPV�WR
WUDFN�LQ�\RXU�SURJUDP�

x� 1XPEHU�RI�VXJJHVWLRQV�UHFHLYHG�LQ�\RXU�RUJDQL]DWLRQ�DV�D�ZKROH�RU�E\�GHSDUWPHQW�
GLYLVLRQ��HWF�

x� 7XUQ�DURXQG�WLPH

x� 1XPEHUV�RI�VXJJHVWLRQV�DGRSWHG�DQG�QRW�DGRSWHG

x� 5HDVRQV�VXJJHVWLRQV�DUH�QRW�DGRSWHG

x� $ZDUGV�JUDQWHG

x� 'ROODUV�VSHQW�IRU�DZDUGV�DQG�SURJUDP�DGPLQLVWUDWLRQ

x� 7DQJLEOH�EHQHILWV

x� 1XPEHU�RI�VXJJHVWLRQV�ZLWK�LQWDQJLEOH�YHUVXV�WDQJLEOH�EHQHILWV

x� ,PSOHPHQWDWLRQ�FRVWV

x� 6XEMHFW�RI�VXJJHVWLRQV

2WKHU�WKLQJV�WR�PRQLWRU��DW�OHDVW�RQ�DQ�RFFDVLRQDO�EDVLV��LQFOXGH�WKH�RSLQLRQV�RI�\RXU�VXJJHVWHUV�
PDQDJHUV��DQG�HYDOXDWRUV�RQ�WKH�VXFFHVVHV�DQG�SUREOHPV�RI�WKH�SURJUDP�

$�FKHFNOLVW�WR�KHOS�\RX�HYDOXDWH�\RXU�SURJUDP�IROORZV�
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BBBBB 'RHV�WRS�PDQDJHPHQW�HYLGHQFH�VXSSRUW�RI�WKH�VXJJHVWLRQ�SURJUDP�LQ�ZULWWHQ�PDWHULDOV�DQG
SUHVHQWDWLRQV"

BBBBB ,V�WKHUH�DGHTXDWH�VWDII�WR�KDQGOH�WKH�SURJUDP"

BBBBB 'RHV�WRS�PDQDJHPHQW�HQFRXUDJH�PLGGOH�PDQDJHPHQW�WR�VXSSRUW�WKH�V\VWHP"���&ULWLFL]LQJ�VXSHUYLVRUV
IRU�QRW�WKLQNLQJ�RI�DQ�LGHD�ILUVW�LV�D�JRRG�ZD\�WR�GHVWUR\�WKH�V\VWHP�

BBBBB 'RHV�WKH�SURFHGXUH�WR�KDQGOH�GLVDSSURYHG�VXJJHVWLRQV�HQFRXUDJH�HPSOR\HHV�WR�FRQWLQXH�WR�VXEPLW
LGHDV"

BBBBB $UH�WKH�DGPLQLVWUDWLYH�SURFHGXUHV�DQG�UXOHV�RI�WKH�SODQ�SULQWHG�DQG�GLVWULEXWHG�SHULRGLFDOO\�VR�WKDW�DOO
HPSOR\HHV�NQRZ�DERXW�WKHP"

BBBBB 'R�SULQWHG�PDWHULDOV�JLYH�HPSOR\HHV�LQIRUPDWLRQ�RQ�KRZ�WR�VXJJHVW"

BBBBB 'RHV�WKH�VXJJHVWLRQ�SURJUDP�DGPLQLVWUDWRU�GLUHFW�SURPRWLRQDO�PDWHULDOV�WR�DOO�HPSOR\HHV��LQFOXGLQJ
VXSHUYLVRUV�DQG�PDQDJHUV"

BBBBB ,V�PDQDJHPHQW�DZDUH�RI�WKH�OHJDO�DVSHFWV�RI�VXJJHVWLRQ�V\VWHPV"

BBBBB ,I�D�SHUVRQ�OHDYHV�WKH�RUJDQL]DWLRQ�DQG�KLV�KHU�VXJJHVWLRQ�LV�DGRSWHG��LV�LW�SROLF\�WR�HQVXUH�WKDW�KH�VKH
VWLOO�JHWV�WKH�DZDUG"

BBBBB 'R�\RX�FRQVWDQWO\�SURPRWH�HPSOR\HH�VXJJHVWLRQV�WKURXJK�HYHU\�DYDLODEOH�PHDQV"

BBBBB 'R�\RX�DGG�IXUWKHU�GLJQLW\�DQG�LQWHUHVW�WR�\RXU�SURJUDP�E\�SXEOLFL]LQJ�VXJJHVWHUV�LQ�ORFDO�QHZVSDSHUV"

BBBBB $UH�VXJJHVWLRQV�DFNQRZOHGJHG�SURPSWO\"

BBBBB $UH�VXJJHVWHUV�NHSW�LQIRUPHG�LI�WKHUH�ZLOO�EH�D�GHOD\�LQ�FRPSOHWLQJ�WKH�HYDOXDWLRQ"

BBBBB ,V�DQ�DGRSWHG�VXJJHVWLRQ�UHFRUGHG�LQ�DQ�HPSOR\HH
V�2IILFLDO�3HUVRQQHO�)ROGHU�VR�LW�FDQ�EH�WDNHQ�LQWR
FRQVLGHUDWLRQ�LQ�SURPRWLRQ"

BBBBB ,V�PDQDJHPHQW�NHSW�DGYLVHG�RQ�D�UHJXODU�EDVLV�RI�WKH�VWDWXV�RI�WKH�SURJUDP"

BBBBB $UH�VXJJHVWLRQV�UHYLHZHG�DIWHU�LPSOHPHQWDWLRQ�WR�GHWHUPLQH�DGYLVDELOLW\�RI�DQ�DGGLWLRQDO�DZDUG�IRU
VDYLQJV�QRW�RULJLQDOO\�DQWLFLSDWHG"

BBBBB ,V�\RXU�UHFRUG�NHHSLQJ�V\VWHP�DFFXUDWH�DQG�DGHTXDWH"

BBBBB 'RHV�WKH�VXJJHVWLRQ�SURJUDP�DGPLQLVWUDWRU�VWUHVV�FRVW�UHGXFWLRQ�YDOXHV�ZKHQ�UHSRUWLQJ�WR�PDQDJHPHQW"

BBBBB +DV�SURFHVVLQJ�WLPH�EHHQ�FKHFNHG�ODWHO\�WR�UHGXFH�LW�LI�SRVVLEOH"
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN



*RRG�,GHDV���$�6XJJHVWLRQ�*XLGH

��������������������������������������������������������������������������������������������������������������������

*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��
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&KDSWHU�����,QFHQWLYH�$ZDUGV��RI�WLWOH����8QLWHG�6WDWHV�&RGH��8�6�&���DQG�3DUW������$ZDUGV��RI
7LWOH����&RGH�RI�)HGHUDO�5HJXODWLRQV��&)5��DUH�WKH�FRQWUROOLQJ�GRFXPHQWV�IRU�)HGHUDO�VXJJHVWLRQ
SURJUDPV����$Q�DJHQF\�KHDG�PD\�DOVR�SD\�D�FDVK�DZDUG�WR�D�PHPEHU�RI�WKH�DUPHG�IRUFHV�IRU�D

VXJJHVWLRQ�VHH�([HFXWLYH�2UGHU�������DQG�WLWOH����8�6�&��������

$JHQFLHV�VKRXOG�DOVR�EH�DZDUH�RI�DSSOLFDEOH�&RPSWUROOHU�*HQHUDO��&*��GHFLVLRQV�LVVXHG�E\�WKH
*HQHUDO�$FFRXQWLQJ�2IILFH��DQG�WKHLU�SRVVLEOH�LPSDFW�RQ�VSHQGLQJ�GHFLVLRQV�LQYROYLQJ�WKH
VXJJHVWLRQ�SURJUDP����6HH�DWWDFKHG�4�	�$�VHFWLRQ�RQ�&*�GHFLVLRQV��

&RQVLVWHQW�ZLWK�WKH�1DWLRQDO�3HUIRUPDQFH�5HYLHZ�UHFRPPHQGDWLRQV��WKH�230�DEROLVKHG
WKH�)HGHUDO�3HUVRQQHO�0DQXDO��)30����7KLV�LQFOXGHG�WKH�)30�&KDSWHU������,QFHQWLYH
$ZDUGV���DQG�DOO�DSSHQGL[HV��VXSSOHPHQWV��EXOOHWLQV��DQG�OHWWHUV���:KLOH�WKLV�JXLGDQFH�ZDV
DEROLVKHG��WKH�FRQWHQW�RI�WKH�)30�LV�VWLOO�D�UHIHUHQFH�WKDW�DJHQFLHV�PD\�ZLVK�WR�XVH��
+RZHYHU��WKH�SULPDU\�DXWKRULWLHV�IRU�LQFHQWLYH�DZDUGV�DUH�FKDSWHU����RI�WLWOH���8�6�&��DQG
3DUW�����RI�7LWOH���&)5���,I�DJHQFLHV�FKRRVH�WR�XVH�)30�JXLGDQFH��WKH\�VKRXOG�GR�VR�LQ
FRQMXQFWLRQ�ZLWK�WKH�8�6�&��DQG�WKH�&)5�
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4�� $UH�DJHQFLHV�UHTXLUHG�WR�HVWDEOLVK�VXJJHVWLRQ�SURJUDPV"

$�� +HUH
V�ZKDW�WKH�ODZ�VWDWHV�

7KH�ODZ�VHFWLRQ������RI�WLWOH����8�6�&��VWDWHV�WKDW�DQ�DJHQF\�KHDG��PD\��>QRW�PXVW@
SD\�FDVK�DZDUGV�DQG�LQFXU�QHFHVVDU\�H[SHQVHV�IRU�WKH�KRQRUDU\�UHFRJQLWLRQ�RI�DQ
HPSOR\HH�

:KR�E\�KLV�VXJJHVWLRQ��LQYHQWLRQ��VXSHULRU�DFFRPSOLVKPHQW��RU�RWKHU
SHUVRQDO�HIIRUW�FRQWULEXWHV�WR�WKH�HIILFLHQF\��HFRQRP\��RU�RWKHU
LPSURYHPHQW�RI�*RYHUQPHQW�RSHUDWLRQV�

7KHUHIRUH��E\�ODZ��DZDUGV�IRU�VXJJHVWLRQV�DUH�GLVFUHWLRQDU\��QRW�PDQGDWRU\��
+RZHYHU��LW�FDQ�EH�DUJXHG�WKDW�RQFH�DQ�DJHQF\�HVWDEOLVKHV�LWV�VXJJHVWLRQ�SURJUDP�DQG
DZDUGV�VFDOHV��LW�KDV�DQ�REOLJDWLRQ�WR�KRQRU�WKRVH�VFDOHV���2WKHUZLVH��HPSOR\HHV�PD\
FKRRVH�QRW�WR�VXEPLW�WKHLU�VXJJHVWLRQV�DQG�WKXV�GHQ\�WKH�*RYHUQPHQW�WKH�EHQHILW�RI�JRRG
LGHDV�

:H�ZDQW�WR�VWUHVV�WKDW�DJHQFLHV�KDYH�EURDG�DXWKRULW\�DQG�IOH[LELOLW\�WR�HVWDEOLVK
VXJJHVWLRQ�SURJUDPV�WKDW�PHHW�WKHLU�LQGLYLGXDO�QHHGV�DQG�REMHFWLYHV���$JHQFLHV�DUH
HQFRXUDJHG�WR�HVWDEOLVK�DQG�DGPLQLVWHU�DZDUGV�SURJUDPV�WKDW�EHVW�VXSSRUW�DQG�HQKDQFH
DJHQF\�DQG�QDWLRQDO�JRDOV�DQG�PHHW�HPSOR\HH�UHFRJQLWLRQ�QHHGV�

4�� +RZ�PXFK�PRQH\�PD\�EH�JUDQWHG�WR�D�)HGHUDO�HPSOR\HH�IRU�DQ�DGRSWHG�VXJJHVWLRQ"

$�� )HGHUDO�DJHQF\�KHDGV�DUH�DXWKRUL]HG�WR�JUDQW�FDVK�DZDUGV�XS�WR���������IRU�DQ�HPSOR\HH
FRQWULEXWLRQ��ZLWKRXW�SULRU�DSSURYDO�RI�230���7KH���������OLPLWDWLRQ�DSSOLHV�WR�HDFK
PHPEHU�RI�D�JURXS�LQ�FDVHV�RI�JURXS�DZDUGV���$JHQFLHV�PXVW�UHFHLYH�DSSURYDO�IURP�230
WR�JUDQW�DZDUGV�EHWZHHQ���������DQG���������SHU�LQGLYLGXDO���$ZDUGV�IRU�PRUH�WKDQ
��������SHU�LQGLYLGXDO�UHTXLUH�DSSURYDO�IURP�230�DQG�WKH�3UHVLGHQW��

4�� +RZ�PDQ\�VXJJHVWLRQV�ZHUH�VXEPLWWHG�E\�)HGHUDO�HPSOR\HHV�LQ�ILVFDO�\HDU�����"�+RZ

PDQ\�RI�WKHVH�ZHUH�DGRSWHG"��+RZ�PXFK�GLG�HPSOR\HHV�UHFHLYH�LQ�FDVK�DZDUGV"

$�� ,Q�)LVFDO�<HDU��)<��������)HGHUDO�HPSOR\HHV�VXEPLWWHG��������VXJJHVWLRQV���������RI
WKHVH�VXJJHVWLRQV�ZHUH�DGRSWHG���(PSOR\HHV�UHFHLYHG������PLOOLRQ�IRU�WKHLU�DGRSWHG�LGHDV
LQ�)<������,Q�DGGLWLRQ��ILUVW�\HDU�EHQHILWV�WR�WKH�)HGHUDO�*RYHUQPHQW�IURP�WKHVH�DGRSWHG
VXJJHVWLRQV�H[FHHGHG������PLOOLRQ�
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

4�� 6KRXOG�DJHQFLHV�SD\�ODUJH�FDVK�DZDUGV�IRU�VPDOO�FKDQJHV�WKDW�OHDG�WR�VXEVWDQWLDO

WDQJLEOH�EHQHILWV"

$�� 7KLV�LV�IRU�HDFK�DJHQF\�WR�GHFLGH�EDVHG�RQ�LWV�RZQ�LQWHUQDO�SROLF\���+RZHYHU��D�JRRG�FDVH
FDQ�EH�PDGH�WKDW�WKH�DZDUG�VKRXOG�EH�EDVHG�RQ�WKH�FRQFUHWH�UHVXOWV�DQG�QRW�KRZ�PXFK
PRQH\�ZHQW�LQWR�DFKLHYLQJ�WKRVH�UHVXOWV�

4�� 6KRXOG�DJHQFLHV�GURS�H[LVWLQJ�VXJJHVWLRQ�SURJUDPV"

$�� $OWKRXJK�VXJJHVWLRQ�SURJUDPV�DUH�E\�ODZ�GLVFUHWLRQDU\��DJHQFLHV�VKRXOG�FDUHIXOO\
FRQVLGHU�WKH�UHSHUFXVVLRQV�RI�GLVFRQWLQXLQJ�H[LVWLQJ�VXJJHVWLRQ�SURJUDPV���3RVVLEOH
TXHVWLRQV�WR�DVN�LQFOXGH�

��� +RZ�ORQJ�KDV�WKH�FXUUHQW�VXJJHVWLRQ�SURJUDP�EHHQ�LQ�H[LVWHQFH"��'R�HPSOR\HHV
H[SHFW�LW�WR�FRQWLQXH"

��� ,V�WKH�VXJJHVWLRQ�SURJUDP�FRYHUHG�LQ�DQ�DJHQF\
V�QHJRWLDWHG�DJUHHPHQW"��+DYH
WKH�DSSURSULDWH�XQLRQ�RIILFLDOV�EHHQ�FRQVXOWHG"

��� ,V�WKH�VXJJHVWLRQ�SURJUDP�WLHG�WR�WKH�DJHQF\
V�SDUWQHUVKLS�UHLQYHQWLRQ�740
HIIRUWV"��$UH�VXJJHVWLRQV�QRZ�FDOOHG�UHLQYHQWLRQ�LGHDV"��:KDW�ZRXOG�EH�WKH�HIIHFW
RI�HOLPLQDWLQJ�WKH�SURJUDP�RQ�DQ\�RI�WKHVH�HIIRUWV"��+DYH�WKH�DSSURSULDWH
LQGLYLGXDOV�EHHQ�FRQVXOWHG"

��� :KDW�DUH�WKH�DJHQF\
V�VWDWLVWLFV��SDUWLFXODUO\�FRQFHUQLQJ�WDQJLEOH�EHQHILWV��RQ�WKH
VXJJHVWLRQ�SURJUDP"��:KDW�LV�WKH�EHQHILW�FRVW�UDWLR�IRU�WKH�VXJJHVWLRQ�SURJUDP"�

��� +DYH�HPSOR\HHV�EHHQ�DVNHG�ZKHWKHU�WKH\�ZRXOG�OLNH�WR�VHH�WKH�SURJUDP
GLVFRQWLQXHG"��,V�WKLV�VWULFWO\�D�PDQDJHPHQW�GHFLVLRQ"��:RXOG�GURSSLQJ�WKH
SURJUDP�FDXVH�PRUDOH�SUREOHPV"

��� &RXOG�WKH�SURJUDP�EH�FRQWLQXHG�RQ�D�OLPLWHG�EDVLV��SHUKDSV��RU�IROGHG�LQWR�D�SLORW
SURMHFW"

��� +RZ�ZLOO�WKH�LQWHUGHSDUWPHQWDO�UHIHUUDO�RI�VXJJHVWLRQV�EH�KDQGOHG�LQ�WKH�IXWXUH"�
:LOO�WKHUH�VWLOO�EH�DQ�DZDUGV�VWDII�WR�SURFHVV�WKHVH�VXJJHVWLRQV"

2UJDQL]DWLRQV�VKRXOG�FDUHIXOO\�FRQVLGHU�WKH�DQVZHUV�WR�WKHVH�DQG�RWKHU�TXHVWLRQV�EHIRUH
GLVFRQWLQXLQJ�H[LVWLQJ�VXJJHVWLRQ�SURJUDPV���2YHU�WKH�\HDUV��PDQ\�DJHQFLHV�KDYH�IRXQG�WKDW
ZHOO�UXQ�VXJJHVWLRQ�SURJUDPV�VXSSRUW�WKH�DFKLHYHPHQW�RI�RUJDQL]DWLRQDO�JRDOV�DQG�REMHFWLYHV
DQG�DUH�YHU\�FRVW�HIIHFWLYH�
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��
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&RPSWUROOHU�*HQHUDO��&*��GHFLVLRQV�DUH�UXOLQJV�LVVXHG�E\�WKH�2IILFH�RI�WKH�*HQHUDO�&RXQVHO�
8�6��*HQHUDO�$FFRXQWLQJ�2IILFH��*$2���FRQFHUQLQJ�WKH�H[SHQGLWXUH�RI�DSSURSULDWHG�IXQGV�E\
)HGHUDO�DJHQFLHV���7KH�GHFLVLRQV�DUH�EDVHG�RQ�VSHFLILF�FDVHV�DQG�DUH�GHULYHG�IURP�VWDWXWH�
UHJXODWLRQ��RU�JXLGDQFH�DSSOLFDEOH�DW�WKH�WLPH���7KH�PRVW�FRPPRQ�HUURU�LQ�SHUFHSWLRQ�UHJDUGLQJ
&*�GHFLVLRQV�LV�YLHZLQJ�WKHP�DV�ODZ�RU�UHJXODWLRQ���&*�GHFLVLRQV�DUH�LQWHUSUHWDWLRQV�RI�ODZ�

UHJXODWLRQ��DQG�JXLGDQFH���7KH\�DUH�DGYLVRU\�DQG�GR�QRW�KDYH�WKH�IRUFH�RI�ODZ�RU�UHJXODWLRQ�

4�� &DQ�&*�GHFLVLRQV�EH�XVHG�WR�JXLGH�VSHQGLQJ�GHFLVLRQV�ZKHQ�WKH\�DUH�EDVHG�RQ�REVROHWH

ODZ��UHJXODWLRQ��RU�JXLGDQFH��VXFK�DV�WKH�VXQVHWWHG�)HGHUDO�3HUVRQQHO�0DQXDO"

$�� ,W�GHSHQGV�RQ�WKH�FLUFXPVWDQFHV���7KH�FDVHV�WKH�&*�UXOHG�RQ�UHPDLQ�YDOLG�EHFDXVH�WKH\
ZHUH�EDVHG�RQ�WKH�FRQGLWLRQV�DQG�FLUFXPVWDQFHV�DW�WKH�WLPH�WKH�GHFLVLRQV�ZHUH�UHQGHUHG��
7KH�GHFLVLRQV�ZHUH�GHULYHG�IURP�WKH�ODZ��UHJXODWLRQ��DQG�JXLGDQFH�DSSOLFDEOH�DW�WKDW
WLPH���+RZHYHU��DQ\RQH�UHIHUULQJ�WR�SUHYLRXV�&*�GHFLVLRQV�DV�JXLGHV�WR�PDNLQJ�FXUUHQW
VSHQGLQJ�GHFLVLRQV�QHHGV�WR�FRQVLGHU�VXEVHTXHQW�FKDQJHV�LQ�ODZ�DQG�UHJXODWLRQV��DV�ZHOO
DV�PRUH�UHFHQW�&*�GHFLVLRQV���6OLJKWO\�GLIIHUHQW�FLUFXPVWDQFHV�FRXOG�OHDG�WR�GLIIHUHQW
FRQFOXVLRQV���7KLV�LV�D�UHDVRQ�WR�UHDG�WKH�HQWLUH�&*�GHFLVLRQV��QRW�DEULGJHG�YHUVLRQV�

4�� :KDW�EHDULQJ�GR�&*�GHFLVLRQV�KDYH�RQ�WKH�)HGHUDO�VXJJHVWLRQ�SURJUDP"

$�� &*�GHFLVLRQV�FDQ�VHUYH�DV�UHIHUHQFHV�RU�EHQFKPDUNV�WR�JXLGH�VSHQGLQJ�GHFLVLRQV��H�J��
WKH�SXUFKDVH�RI�KRQRUDU\�QRQPRQHWDU\�DZDUGV�IRU�VXJJHVWHUV�DQG�RU�HYDOXDWRUV��

4�� 'R�YDULRXV�&*�GHFLVLRQV�UHDFK�GLIIHUHQW�FRQFOXVLRQV�FRQFHUQLQJ�WKH�SXUFKDVH�RI

QRQPRQHWDU\�DZDUG�LWHPV"

$�� <HV���$������GHFLVLRQ�DQG�D������GHFLVLRQ�LOOXVWUDWH�KRZ�FDVHV�WKDW�PLJKW�DSSHDU�WR�EH
VLPLODU�DUH�QRW�

$Q�RIILFLDO�WU\LQJ�WR�GHFLGH�RQ�WKH�DSSURSULDWHQHVV�RI�KRQRUDU\�QRQPRQHWDU\�DZDUG�LWHPV
DV�D�VXJJHVWLRQ�DZDUG�PLJKW�GHFLGH�QRW�WR�JUDQW�VXFK�DQ�DZDUG�EDVHG�RQ�D�����

GHFLVLRQ����&RPS�*HQ�������7KLV�GHFLVLRQ�GLVDSSURYHG�XVLQJ�DSSURSULDWHG�IXQGV�WR
SXUFKDVH�PDUEOH�SDSHUZHLJKWV�DQG�ZDOQXW�SODTXHV���7KH�UHDVRQ��LQ�WKLV�SDUWLFXODU�FDVH�
ZDV�WKDW�WKH\�ZHUH�QRW�FRQVLGHUHG�KRQRU�DZDUGV�LQ�WKH�FRQWH[W�RI�WKH�*RYHUQPHQW
(PSOR\HHV�,QFHQWLYH�$ZDUGV�$FW��
+RZHYHU��D������GHFLVLRQ�SHUPLWWHG�DJHQFLHV�WR�JUDQW�QRQPRQHWDU\�DZDUG�LWHPV���7KH

0D\���������GHFLVLRQ�%��������SHUPLWWHG�WKH�)HGHUDO�$YLDWLRQ�$GPLQLVWUDWLRQ�WR
SURFXUH�����MDFNHWV�DW�����HDFK�IRU�SUHVHQWDWLRQ�DV�KRQRUDU\�DZDUGV�WR�LWV�HPSOR\HHV



*RRG�,GHDV���$�6XJJHVWLRQ�*XLGH
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

XQGHU�WKH�SURYLVLRQV�RI�WKH�,QFHQWLYH�$ZDUGV�$FW��>VHFWLRQV�����������RI�WLWOH����8QLWHG
6WDWHV�&RGH�������@���7KH�)$$�VDLG�WKH�MDFNHWV�ZRXOG�KDYH�WKH�DJHQF\�ORJR��LQVLJQLD��RU
RWKHU�LQVFULSWLRQ�WR�FOHDUO\�LQGLFDWH�WKHLU�SXUSRVH�

7KH�GHFLVLRQ�IXUWKHU�VWDWHG����7KLV�2IILFH�KDV�KHOG�WKDW�DJHQFLHV�KDYH�WKH�DXWKRULW\�WR
SURFXUH�LWHPV�DW�QRPLQDO�FRVW�WR�EH�XVHG�DV�KRQRUDU\�DZDUGV�XQGHU�SURYLVLRQV�RI�WKH
*RYHUQPHQW�(PSOR\HHV�,QFHQWLYH�$ZDUGV�$FW��

4�� $UH�WKHUH�DQ\�PRUH�UHFHQW�&*�GHFLVLRQV�WKDW�SHUPLW�WKH�H[SHQGLWXUH�RI�DSSURSULDWHG

IXQGV�IRU�YDULRXV�IRUPV�RI�UHFRJQLWLRQ"

$�� <HV���$������GHFLVLRQ�HFKRHG�WKH�UHDVRQLQJ�EHKLQG�WKH������GHFLVLRQ���,Q�&*�GHFLVLRQ�%�
��������-XQH�����������WKH�&RPSWUROOHU�*HQHUDO�VWDWHG�WKDW�WKHUH�LV�QR�OHJDO�REMHFWLRQ�WR
WKH�DZDUGLQJ�RI�WLFNHWV�RI�QRPLQDO�YDOXH�WR�VSRUWLQJ�RU�HQWHUWDLQPHQW�HYHQWV�DV�SDUW�RI�D
QRQPRQHWDU\�DZDUGV�SURJUDP�

4�� ,V�WKHUH�D�&*�GHFLVLRQ�FRQFHUQLQJ�WKH�H[SHQGLWXUH�RI�IXQGV�IRU�UHIUHVKPHQWV�DW�DZDUGV

FHUHPRQLHV"

$�� <HV���&*�GHFLVLRQ�%���������-XO\�����������KHOG�WKDW�LI�DQ�DJHQF\�GHWHUPLQHV�WKDW�D
UHFHSWLRQ�ZLWK�UHIUHVKPHQWV�ZRXOG��PDWHULDOO\�HQKDQFH��WKH�HIIHFWLYHQHVV�RI�DQ�DZDUGV
FHUHPRQ\��WKH�FRVW�RI�WKRVH�UHIUHVKPHQWV�PD\�EH�FRQVLGHUHG�D��QHFHVVDU\�H[SHQVH��IRU
SXUSRVHV�RI���8�6�&��������$V�VXFK��WKH�FRVW�PD\�EH�FKDUJHG�WR�RSHUDWLQJ�DSSURSULDWLRQV
ZLWKRXW�UHJDUG�WR��UHFHSWLRQ�DQG�UHSUHVHQWDWLRQ��OLPLWV��

4�� &DQ�LQIRUPDO�UHFRJQLWLRQ�LWHPV�EH�JLYHQ�WR�HPSOR\HHV�WR�HQFRXUDJH�WKH�VXEPLVVLRQ�RI

VXJJHVWLRQV"

��������������������������������������

$�� <HV���,QIRUPDO�UHFRJQLWLRQ�LWHPV�JLYHQ�WR�VXJJHVWHUV�IRU�VXEPLWWLQJ�VXJJHVWLRQV�DUH
FRQVLGHUHG�WR�EH�SDUW�RI�WKH�SURPRWLRQ�RI�WKH�SURJUDP���6LQFH�HPSOR\HHV�DUH�QRW�UHTXLUHG
WR�PDNH�VXJJHVWLRQV��JLYLQJ�VXJJHVWHUV�LQIRUPDO�UHFRJQLWLRQ�LWHPV�LV�FRQVLGHUHG�DQ
HIIHFWLYH�ZD\�WR�HQFRXUDJH�VXJJHVWLRQV���6XFK�LWHPV�DUH�QRW�FRQVLGHUHG�SHUVRQDO��JLIWV��
ZKLFK�DUH�SURKLELWHG��

$JHQFLHV�XVLQJ�&*�GHFLVLRQV�QHHG�WR�HQVXUH�WKDW�WKH�IDFWV�SUHVHQWHG�WR�WKH�&RPSWUROOHU�*HQHUDO
SDUDOOHO�WKHLU�DJHQFLHV
�VLWXDWLRQV�
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN�
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

68**(67,21�352*5$0�678',(6
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN



*RRG�,GHDV���$�6XJJHVWLRQ�*XLGH
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

68**(67,21�352*5$0�678',(6

7ZR�LPSRUWDQW�VWXGLHV�SURYLGH�FOHDU�GLUHFWLRQ�IRU�LPSURYLQJ�)HGHUDO�VXJJHVWLRQ�SURJUDPV���2QH
ZDV�FRQGXFWHG�E\�WKH�0HULW�6\VWHPV�3URWHFWLRQ�%RDUG��063%���DQG�WKH�VHFRQG�E\�WKH�*HQHUDO
$FFRXQWLQJ�2IILFH��*$2����7KH�063%�VWXG\�LV�SUHVHQWHG�LQ�D������SXEOLFDWLRQ�WLWOHG���*HWWLQJ
,QYROYHG��,PSURYLQJ�)HGHUDO�0DQDJHPHQW�ZLWK�(PSOR\HH�3DUWLFLSDWLRQ����,W�IRFXVHG�RQ
LGHQWLI\LQJ�WKH�HOHPHQWV�WKDW�DUH�QHFHVVDU\�WR�KDYH�D�VXFFHVVIXO�)HGHUDO�6XJJHVWLRQ�3URJUDP��
7KH�*$2�VWXG\�LV�SUHVHQWHG�LQ�D������UHSRUW�WLWOHG���)HGHUDO�6XJJHVWLRQ�3URJUDPV�&RXOG�%H
(QKDQFHG����7KLV�VWXG\�IRFXVHG�RQ�ERWK�SULYDWH�VHFWRU�DQG�)HGHUDO�VHFWRU�VXJJHVWLRQ�SURJUDPV�WR
SUHVHQW�WKH�HOHPHQWV�RI�D�VXFFHVVIXO�VXJJHVWLRQ�SURJUDP�

7KH�IROORZLQJ�DUH�WKH�KLJKOLJKWV�RI�HDFK�UHSRUW�

0HULW�6\VWHPV�3URWHFWLRQ�%RDUG�6WXG\

x� $FWLYH�SURJUDP�FRRUGLQDWRUV�KDYH�D�SRVLWLYH�LPSDFW�RQ�WKHLU�SURJUDPV���,Q�DJHQFLHV�ZLWK
KLJK�SDUWLFLSDWLRQ�UDWHV��WKH�FRRUGLQDWRUV�JHQHUDOO\�DUH�HQWKXVLDVWLF�DERXW�WKH�SURJUDP�
HQMR\�WKH�DFWLYH�VXSSRUW�RI�WRS�PDQDJHPHQW��DQG�KDYH�FRQVLGHUDEOH�LQWHUDFWLRQ�ZLWK
FRRUGLQDWRUV�IURP�RWKHU�DJHQFLHV�

x� 7KH�TXDOLW\�DQG�TXDQWLW\�RI�VWDII�UHVRXUFHV�GHYRWHG�WR�WKH�VXJJHVWLRQ�SURJUDPV�DUH
JHQHUDOO\�WKRXJKW�WR�EH�OHVV�WKDQ�DGHTXDWH�E\�PRVW�DJHQF\�UHSUHVHQWDWLYHV�LQWHUYLHZHG�

x� 0RVW�RI�WKH�FRRUGLQDWRUV�EHOLHYHG�WKDW�WKHLU�SURJUDPV�QHHG�WR�LPSURYH�WKH�SURFHVV�RI
HYDOXDWLQJ�VXJJHVWLRQV��HVSHFLDOO\�ZLWK�UHJDUG�WR�WKH�DPRXQW�RI�WLPH�LW�WDNHV�WR�FRPSOHWH
WKH�HYDOXDWLRQV�

x� 7KH�KDQGOLQJ�RI�LQHOLJLEOH�RU�LQDSSURSULDWH�VXJJHVWLRQV�LV�RIWHQ�D�SUREOHP���,QHIILFLHQF\
LQ�WKLV�DUHD�FDQ�FRQVWLWXWH�D�VLJQLILFDQW�GUDLQ�RQ�DQ�DJHQF\
V�VXJJHVWLRQ�SURJUDP
UHVRXUFHV�

x� 0RVW�DJHQFLHV�UHSRUWHG�WKDW�WKH�SURJUDP�LV�EHQHILFLDO��QRW�RQO\�EHFDXVH�LW�LV�UHJDUGHG�DV
FRVW�HIIHFWLYH��EXW�DOVR�EHFDXVH�LW�HQKDQFHV�PRUDOH�E\�HQFRXUDJLQJ�HPSOR\HH
LQYROYHPHQW�DQG�LPSURYLQJ�WKH�ZRUNSODFH�

*HQHUDO�$FFRXQWLQJ�2IILFH

x� 6XJJHVWLRQ�SURJUDP�PDQDJHUV�DQG�YDULRXV�VWXGLHV�KDYH�LGHQWLILHG�WKH�NH\�IDFWRUV�LQ�D
VXFFHVVIXO�SURJUDP�DV�



*RRG�,GHDV���$�6XJJHVWLRQ�*XLGH
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

���0DQDJHPHQW�VXSSRUW�
���&RQWLQXRXV�SXEOLFLW\�
���$GHTXDWH�IXQGLQJ�DQG�VWDIILQJ�
���0RQHWDU\�DZDUGV��DQG
���5HVSRQVLYHQHVV�WR�VXJJHVWHUV�

x� $�PDMRU�GLIIHUHQFH�EHWZHHQ�SULYDWH�DQG�)HGHUDO�SURJUDPV�LV�WKH�PRUH�JHQHURXV�DZDUG
IRUPXOD�SUHYDOHQW�LQ�SULYDWH�VHFWRU�SURJUDPV���,Q�*$2
V�RSLQLRQ��SULYDWH�ILUPV�JUDQW
ODUJHU�DZDUG�DPRXQWV��DW�OHDVW�LQ�SDUW�EHFDXVH�RI�WKH�KLJKHU�HPSOR\HH�SDUWLFLSDWLRQ�DQG
VDYLQJV�LQ�WKH�SULYDWH�VHFWRU�

x� )HGHUDO�SURJUDP�PDQDJHUV�DQG�WKH�VL[�SULYDWH�VHFWRU�SURJUDP�PDQDJHUV�*$2
LQWHUYLHZHG�VDLG�UHVSRQVLYHQHVV�WR�VXJJHVWHUV�LV�LPSRUWDQW�DQG�WKDW�WKH�ELJJHVW
GLVLQFHQWLYHV�DUH�VORZ�SURFHVVLQJ�RI�VXJJHVWLRQV�DQG�QRQUHVSRQVLYH�UHSOLHV�WR�HPSOR\HHV�



*RRG�,GHDV���$�6XJJHVWLRQ�*XLGH
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

)('(5$/�*29(510(17

68**(67,21�352*5$0�(;$03/(6
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

8�6��$,5�)25&(

7KH�8�6��$LU�)RUFH�6XJJHVWLRQ�3URJUDP�LV�DQ�H[DPSOH�RI�D�)HGHUDO�VXJJHVWLRQ�SURJUDP�WKDW�KDV
VKRZQ�ORQJ�WHUP�VXFFHVV��VWDELOLW\��DQG�SURYHQ�WDQJLEOH�DQG�LQWDQJLEOH�EHQHILWV�RYHU�WKH�\HDUV�
L�H���WKH�SURJUDP�LV�D�VXUYLYRU���,GHD�JHQHUDWLQJ�SURJUDPV�KDYH�FRPH�DQG�JRQH���,Q�WKH�����
V�
=HUR�'HIHFWV�ZDV�LQ�YRJXH��LQ�WKH�O���
V��(FRQRPLHV�DQG�(IILFLHQFLHV�ZDV�WKH�E\ZRUG��WKH�����
V
EURXJKW�ULVH�WR�WKH�0RGHO�,QVWDOODWLRQ�3URJUDP��DQG�LQ�WKH�ODWH�����
V�DQG�HDUO\�����
V��WKHUH�ZDV
WKH�'HIHQVH�0DQDJHPHQW�5HYLHZ���7KH�JRDO�RI�DOO�WKHVH�SURJUDPV�ZDV�WR�VDYH�PRQH\���,Q�PRVW
FDVHV��WKH�SURJUDPV�UDQ�WKHLU�FRXUVH�RU�JDYH�ZD\�WR�QHZHU�LGHD�SURJUDPV��

7KH�$LU�)RUFH�6XJJHVWLRQ�3URJUDP�QRW�RQO\�VXUYLYHG�EXW�IORXULVKHG���6LQFH�������WKH�8�6�$�)�
6XJJHVWLRQ�3URJUDP�KDV�VDYHG�PRUH�WKDQ����ELOOLRQ�DQG�SDLG�DZDUGV�RI�PRUH�WKDQ�����PLOOLRQ��

7KH�$LU�)RUFH�KDV�UHFHLYHG�����IRU�HYHU\����SDLG�RXW�LQ�DZDUGV�D�WUDFN�UHFRUG�WKDW�:DOO�6WUHHW
EURNHUV�ZRXOG�HQY\���7KH�LQIUDVWUXFWXUH�RI�GHGLFDWHG�SURIHVVLRQDO�VXJJHVWLRQ�SURJUDP�PDQDJHUV
DQG�WKH�LQYHVWPHQW�RI�UHVRXUFHV�KDV�FRQWULEXWHG�WR�WKH�ORQJ�WHUP�VXFFHVV�RI�WKH�$LU�)RUFH
6XJJHVWLRQ�3URJUDP�

8�6�$�)��6PDOO�:,16�3URJUDP

6PDOO�:,16�LV�D�SURJUDP�LQLWLDWHG�E\�WKH�8�6��$LU�)RUFH�DW�WKH�$HURQDXWLFDO�6\VWHPV�&HQWHU
�$6&��WR�UHFRJQL]H�LQGLYLGXDOV�RU�WHDPV�IRU�VXFFHVVIXO�LQQRYDWLRQ�RU�LQWHUQDO�SURFHVV
LPSURYHPHQWV���7KH�$6&�4XDOLW\�2IILFH��42��PDQDJHV�WKH�:,16�SURJUDP���6PDOO�:,16�LV
VLPLODU�WR�WKH�VXJJHVWLRQ�SURJUDP�LQ�WKDW�SURSRVHG�LQLWLDWLYHV�PXVW�LGHQWLI\�DQ�DUHD�IRU
LPSURYHPHQW��VWDWH�D�SRWHQWLDO�VROXWLRQ��DQG�VWDWH�LWV�H[SHFWHG�EHQHILWV���7KH�SURJUDP�LV�GLIIHUHQW
LQ�WKDW�UHFLSLHQWV
�RUJDQL]DWLRQV�PD\�LVVXH�VSHFLDO�DFW�RU�VHUYLFH�DZDUGV�������������LQVWHDG�RI
VXJJHVWLRQ�DZDUGV���7KH�DGYDQWDJH�RI�WKLV�LV�WKDW�VSHFLDO�DFW�DZDUGV�FDQ�XVXDOO\�EH�SURFHVVHG
PRUH�TXLFNO\���,I�VXJJHVWHUV�VXEPLW�LGHDV�WKURXJK�:,16�DQG�VXEVHTXHQWO\�UHFHLYH�VSHFLDO�DFW
DZDUGV�WKURXJK�WKHLU�RUJDQL]DWLRQV��WKH\�DUH�LQHOLJLEOH�WR�UHFHLYH�FDVK�DZDUGV�WKURXJK�WKH
VXJJHVWLRQ�SURJUDP���7KLV�FRXOG�FDXVH�D�SUREOHP�LI�WKH�LQLWLDWLYH�UHVXOWHG�LQ�ODUJH�VDYLQJV�WKDW
PHULWHG�D�VXEVWDQWLDO�FDVK�DZDUG�XQGHU�WKH�VXJJHVWLRQ�SURJUDP��EXW�KDG�EHHQ�SDLG�D�VPDOO�FDVK
DZDUG�XQGHU�WKH�:,16�SURJUDP�

6PDOO�:,16�LQLWLDWLYHV�FDQ�UHVXOW�IURP�SURFHVV�DFWLRQ�WHDPV�RU�FOHULFDO�ZRUNLQJ�JURXSV��IRU
H[DPSOH���7KH�42�DQG�WKH�$6&�VXJJHVWLRQ�SURJUDP�RIILFH�ZRUN�WRJHWKHU�WR�HQVXUH�WKDW
VXJJHVWHUV�DUH�QRW�VKRUWFKDQJHG�E\�UHYLHZLQJ�LQLWLDWLYHV�IRU�PRQHWDU\�EHQHILWV�SULRU�WR�SD\PHQW
RI�FDVK�DZDUGV�XQGHU�:,16�
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

8�6��&2$67�*8$5'

�,GHD�([SUHVV�

,Q�������WKH�&RDVW�*XDUG�VWDUWHG�D�QHZ�VXJJHVWLRQ�SURJUDP�FDOOHG��,GHD�([SUHVV����7KH�SXUSRVH
RI��,GHD�([SUHVV��LV�WR�JLYH�HPSOR\HHV�D�VLPSOH�PHWKRG�IRU�JHWWLQJ�WKHLU�LGHDV�HYDOXDWHG�DQG
LPSOHPHQWHG���2ULJLQDOO\�GHVLJQHG�DV�D�FHQWUDOL]HG�SURJUDP���,GHD�([SUHVV��LV�QRZ�D
GHFHQWUDOL]HG�SURJUDP�ZLWK�DQ�HPSKDVLV�RQ�LQGLYLGXDOV�DQG�WHDPV�LPSURYLQJ�WKHLU�RZQ
SURFHVVHV��

&KDUDFWHULVWLFV�RI�WKH��,GHD�([SUHVV��LQFOXGH�

x� 6XJJHVWHUV�DUH�HQFRXUDJHG�WR�PDNH�LPSURYHPHQWV�LQ�WKHLU�RZQ�DUHD�RI�H[SHUWLVH�

x� 6XJJHVWLRQV�DUH�EURXJKW�WR�WKH�SURFHVV�RZQHU
V�DWWHQWLRQ�

x� 8QLW�FRPPDQGHUV�DQG�GLYLVLRQ�FKLHIV�RQ�ODUJH�VWDIIV�KDYH�LGHDV�UHYLHZHG�DQG�LPSURYHG
E\�D�QDWXUDO�ZRUN�JURXS���7HDP�PHPEHUV�ZKR�VLJQLILFDQWO\�LPSURYH�LGHDV�VKDUH�LQ�FDVK
DZDUGV���8QLW�FRPPDQGHUV�DQG�GLYLVLRQ�FKLHIV�RQ�ODUJH�VWDIIV�DOVR�KDYH�DXWKRULW\�WR
UHZDUG�SURPSWO\�VXJJHVWHUV�IRU�WKHLU�LPSURYHPHQW�LGHDV��ZKLFK�DUH�LPSOHPHQWHG�DW�WKH
ORFDO�XQLW�RU�VWDII�OHYHO�

x� 7KH�SURFHVVLQJ�WLPH�LV�UHGXFHG���$Q�LPSURYHG�FRPSXWHU�V\VWHP�WUDFNV�WDQJLEOH�VDYLQJV
DQG�HQVXUHV�WKDW�VXJJHVWLRQV�DUH�LPSOHPHQWHG�

$OO�&RDVW�*XDUG�HPSOR\HHV�DUH�WUDLQHG�LQ�SURFHVV�LPSURYHPHQW�DQG��,GHD�([SUHVV����7KH
WUDLQLQJ�HIIRUW�IRU�WKLV�SURJUDP�LV�XQSUHFHGHQWHG�LQ�WKH�KLVWRU\�RI�&RDVW�*XDUG�

$WWDFKPHQW���$UWLFOH�RQ��,GHD�([SUHVV�

��&RDVW�*XDUG�DUWLFOH�RQ�,GHD�([SUHVV�



*RRG�,GHDV���$�6XJJHVWLRQ�*XLGH

��������������������������������������������������������������������������������������������������������������������

*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

'(3$570(17�2)�(1(5*<

2IILFH�RI�WKH�$VVLVWDQW�6HFUHWDU\

IRU�+XPDQ�5HVRXUFHV�DQG�$GPLQLVWUDWLRQ

'LYLVLRQV�ZLWKLQ�WKH�'HSDUWPHQW�RI�(QHUJ\
V�2IILFH�RI�+XPDQ�5HVRXUFHV�DQG�$GPLQLVWUDWLRQ
GHGLFDWHG�XS�WR�IRXU�KRXUV�GXULQJ�RQH�ZHHN�IRU�ZRUNLQJ�WHDPV�WR�GHYHORS�LGHDV�DQG�VXJJHVWLRQV
IRU�LPSURYHPHQWV����,GHDV�'D\��VWDII�LQYLWHG�DOO�WKH�2IILFH�HPSOR\HHV�WR�H[DPLQH�ZD\V�WR
LPSURYH�FXVWRPHU�VHUYLFH��WR�VWUHDPOLQH�ZRUN�SURFHVVHV��DQG�WR�HQKDQFH�WKH�ZRUNSODFH
HQYLURQPHQW���'XULQJ�WKH�ZHHN�RI�0D\�����������VWDII�UHFHLYHG�������LGHDV���6L[W\�HLJKW�SHUFHQW
RI�WKH�LGHDV�ZHUH�LPSOHPHQWHG���6XJJHVWHUV�ZHUH�JLYHQ�D�FHUWLILFDWH�RI�DSSUHFLDWLRQ�DQG�D�FRIIHH
PXJ�ZLWK�WKH�ZRUGV���0\�,GHD�0DGH�D�'LIIHUHQFH����$�FHUHPRQ\�DOVR�ZDV�KHOG�

$OO�HPSOR\HHV�ZLWKLQ�WKH�2IILFH�RI�3HUVRQQHO�UHFHLYHG�D�������KRXU��LQ�KRXVH�WUDLQLQJ�FRXUVH�RQ�
�&XVWRPHU�6HUYLFH�$ZDUHQHVV��

���

1$7,21$/�6(&85,7<�$*(1&<

7KH�1DWLRQDO�6HFXULW\�$JHQF\��16$��YDOXHV�HPSOR\HH�FRQWULEXWLRQV�DQG�UHZDUGV�HPSOR\HHV�IRU
WKHLU�LGHDV�

$�VXJJHVWLRQ�SURJUDP�PDQDJHU�KDV�RYHUDOO�FKDUJH�RI�WKH�VXJJHVWLRQ�SURJUDP�ZLWK�FRPPLWWHHV�LQ
HDFK�RI�16$
V�ILYH�PDMRU�GHSDUWPHQWV���7KH�FRPPLWWHHV�LGHQWLI\�HYDOXDWRUV�DQG�VXEMHFW�PDWWHU
H[SHUWV���7KH�SURJUDP�PDQDJHU�WUDFNV�DOO�VXJJHVWLRQV��WUDQVIHUV�VXJJHVWLRQV�LI�QHFHVVDU\�
SUHSDUHV�TXDUWHUO\�PDQDJHPHQW�UHYLHZV��DQG�PDQDJHV�WKH�SURJUDP
V�EXGJHW�

$ZDUGV�JUDQWHG�IRU�DGRSWHG�VXJJHVWLRQV�LQFOXGH�FHUWLILFDWHV�RI�DSSUHFLDWLRQ�DQG�FDVK�DZDUGV
IURP������WR�����������$ZDUGV�DUH�JUDQWHG�WR�LQGLYLGXDOV�DQG�WHDPV�

7KH�SURJUDP�LV�SXEOLFL]HG�ZLWK�SHQFLOV��DGGUHVV�ERRNV�ZLWK�16$�ORJR��DQG�QRWHSDGV���$Q�DQQXDO

DZDUGV�FHUHPRQ\�UHFRJQL]HV�HYDOXDWRUV�DQG�WZR�6XJJHVWHUV�RI�WKH�<HDU�RQH�IRU�WDQJLEOH�DQG
RQH�IRU�LQWDQJLEOH�VDYLQJV�
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

1$7,21$/�$(521$87,&6�$1'�63$&(�$'0,1,675$7,21

(PSOR\HH�6XJJHVWLRQ�3URJUDP

1$6$�SURPRWHV�LWV�VXJJHVWLRQ�SURJUDP�LQ�YDULRXV�ZD\V���7KH�PRVW�ZLGHO\�XVHG�PHWKRG�RI
SXEOLFLW\�XVXDOO\�LQFOXGHV�KLJKOLJKWLQJ�DGRSWHG�VXJJHVWLRQV�LQ�1$6$
V�QHZVOHWWHUV���3RVWHUV�DQG
VROLFLWLQJ�LGHDV�WKURXJK�HPSOR\HH�EXOOHWLQV�SURYLGH�D�FRPPRQO\�XVHG�YHKLFOH�IRU�SURPRWLQJ�WKH
VXJJHVWLRQ�SURJUDP�

(YHU\�VXJJHVWHU�UHFHLYHV�D�WRNHQ�RI�DSSUHFLDWLRQ�IRU�KLV�RU�KHU�SDUWLFLSDWLRQ���7KHVH�LWHPV�XVXDOO\
LQFOXGH���NH\�ULQJV��KDWV��SHQV��FRIIHH�PXJV��HWF��ZLWK�WKH�DJHQF\�RU�LQVWDOODWLRQ
V�QDPH�RU�ORJR��
7KH�LWHPV�FDQ�EH�JLYHQ�WR�HYDOXDWRUV�DV�ZHOO�DV�D�OHWWHU�RI�DSSUHFLDWLRQ�

1$6$�JUDQWV�PRQHWDU\�DQG�QRQPRQHWDU\�DZDUGV�IRU�DGRSWHG�VXJJHVWLRQV���6XJJHVWLRQV�UHVXOWLQJ
LQ�WDQJLEOH�EHQHILWV�DUH�DZDUGHG�EDVHG�RQ�D�SHUFHQWDJH�RI�PRQHWDU\�VDYLQJV�WR�WKH�*RYHUQPHQW��
$ZDUGV�IRU�VXJJHVWLRQV�ZLWK�LQWDQJLEOH�EHQHILWV�DUH�EDVHG�RQ�WKH�H[WHQW�RI�DSSOLFDWLRQ�DQG�WKH
YDOXH�RI�WKH�EHQHILWV�

4XDUWHUO\�UHSRUWV�SURYLGH�DQ�LQGH[�WR�HYDOXDWH�HPSOR\HH�SDUWLFLSDWLRQ��WDQJLEOH�DQG�LQWDQJLEOH
EHQHILWV��DQG�WKH�RYHUDOO�VDYLQJV�WR�WKH�*RYHUQPHQW�

����

1$9$/�$9,$7,21�'(327��1$'(3�

-DFNVRQYLOOH��)ORULGD

�9,6,21�

$�JURXS�RI�HPSOR\HHV�DW�WKH�1DYDO�$YLDWLRQ�'HSRW��-DFNVRQYLOOH��)ORULGD��UHYDPSHG�WKH�'HSRW
V
HQWLUH�VXJJHVWLRQ�SURJUDP�WR�LQFOXGH�VLPSOLILHG�IRUPV�DQG�WR�FXW�WKH�URXWLQJ�SURFHVV�WR�OHVV�WKDQ
D�PRQWK��

7KH�KHDUW�RI�WKH�QHZ�SURJUDP��KRZHYHU��LV�WKH�XVH�RI�WHDPV�WR�HYDOXDWH�VXJJHVWLRQV���:LWK�WKH
QHZ�9,6,21��9DOXDEOH�,GHDV�6DYH�,QYHVWPHQWV�RI�1$'(3��3URJUDP��WKH�VXJJHVWHU�SUHVHQWV�KLV
RU�KHU�LGHD�GLUHFWO\�WR�WKH�HYDOXDWLRQ�WHDP���$�VXJJHVWHU�NQRZV�WKH�IDWH�RI�KLV�RU�KHU�LGHD�DOPRVW
LPPHGLDWHO\��EHFDXVH�WKH�WHDP�GHFLGHV�WKDW�GD\�ZKHWKHU�RU�QRW�WR�DGRSW�WKH�LGHD���$QRWKHU
EHQHILW�LV�WKDW�VXJJHVWHUV�OHDUQ�KRZ�PXFK�LV�LQYROYHG�LQ�HYDOXDWLQJ�D�VXJJHVWLRQ���(YDOXDWRUV
SUDLVH�WKH�LGHD�EHFDXVH�WKH\�DUH�DEOH�WR�VHH�D�VXEPLWWHG�VXJJHVWLRQ�WR�LWV�FRPSOHWLRQ�

7KH�FRQFHSW�DOORZV�LQGLYLGXDOV�WR�FRPH�WRJHWKHU��WR�WDON�DERXW�D�VXJJHVWLRQ�LQ�D�QRQ�WKUHDWHQLQJ
HQYLURQPHQW��DQG�WR�PDNH�D�GHFLVLRQ���7KH�WHDP�LV�HPSRZHUHG�WR�LPSOHPHQW�WKH�GHFLVLRQ�
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

(;$03/(6�2)�121�)('(5$/

68**(67,21

352*5$06

$SSHQGL[��
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

(;$03/(6�2)�121�)('(5$/�68**(67,21�352*5$06

�����$//,1$�+HDOWK�6\VWHP
�����$PHULFDQ�$LUOLQHV
�����$PHULFDQ�&DVW�,URQ�3LSH�&RPSDQ\
�����$7	7�8QLYHUVDO�&DUG�6HUYLFHV
�����%RDUGURRP��,QF�
�����&KLFDJR�7ULEXQH
�����)RUG�0RWRU�&RPSDQ\
�����+HUPDQ�0LOOHU
�����+HZOHWW�3DFNDUG�
�����2KLR�6WDWH
�����3HWHU�3DXO
�����3URYLQFH�RI�1HZ�%UXQVZLFN��&DQDGD
�����7R\RWD
�����8QLWHG�7HFKQRORJLHV��3UDWW�DQG�:KLWQH\

'XH�WR�D�ODFN�RI�VSDFH��ZH�DUH�XQDEOH�WR�SULQW�SURJUDP�PDWHULDO�IURP�HYHU\�RUJDQL]DWLRQ�WKDW
SURYLGHG�LQIRUPDWLRQ���2XU�WKDQNV�JR�WR�DOO�WKH�RUJDQL]DWLRQV�WKDW�UHVSRQGHG�WR�RXU�UHTXHVW�

>3OHDVH�QRWH���7KH�PHQWLRQ�RI�D�FRPPHUFLDO�SURGXFW�RU�VHUYLFH�LQ�WKLV�*XLGH�GRHV�QRW�FRQVWLWXWH
HQGRUVHPHQW�E\�WKH�6XJJHVWLRQ�3URJUDP�:RUNLQJ�*URXS�@
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

$//,1$�+($/7+�6<67(06

,PSOHPHQWHG�,PSURYHPHQW�6\VWHP��,,6�

�1RQ�WUDGLWLRQDO�VXJJHVWLRQ�SURJUDP��IDVKLRQHG�DIWHU�WKH�-DSDQHVH�DSSURDFK�

2QJRLQJ�3URPRWLRQ�DQG�3XEOLFLW\

6XSHUYLVRUV�DQG�PDQDJHUV�UHFRJQL]H�HPSOR\HHV
�LGHDV�DW�PRQWKO\�RU�ELPRQWKO\�EXVLQHVV��DOO
VWDII��PHHWLQJV���'LVFXVVLRQ�PXVW�LQFOXGH�WKH�LPSURYHPHQW�LGHD��KRZ�LW�ZDV�LPSOHPHQWHG��DQG
WKH�UHVXOWV���2WKHU�IRUPV�RI�UHFRJQLWLRQ�LQFOXGH�

x� ,QIRUPDO�RQH�RQ�RQH�LPPHGLDWH�UHLQIRUFHPHQW�DQG�FRQJUDWXODWLRQV�

x� 3UDLVH�DQG�GLVFXVVLRQ�DW�VWDII�PHHWLQJV�

x� ,QIRUPDWLRQ�DERXW�FRPSOHWHG�LGHDV�LV�FRPPXQLFDWHG�DW�DOO�HPSOR\HH�PHHWLQJV��DQG
WKURXJK�EXOOHWLQ�ERDUGV��EXVLQHVV�QHZVOHWWHUV��HWF���DQG

x� ,PSOHPHQWHG�LGHDV�ZLOO�EH�FRPPXQLFDWHG�YLD�WKH��4��QHZVOHWWHU�RQ�D�TXDUWHUO\�EDVLV�

,QFHQWLYHV�IRU�6XJJHVWHUV

,QFHQWLYHV�IRU�VXJJHVWHUV�LQFOXGH���2ZQHUVKLS�DQG�LPSURYHPHQW�RI�RQH
V�RZQ�MRE�ZRUN
SURFHVVHV��UHFRJQLWLRQ�IURP�SHHUV�DQG�VXSHUYLVRUV��UHZDUGV��DQG�GLUHFW�DQG�RSHQ�FRPPXQLFDWLRQ
ZLWK�PDQDJHPHQW�DERXW�LPSURYHPHQWV�

7UDLQLQJ�3URYLGHG�WR�3DUWLFLSDQWV

2QH�KRXU�WUDLQLQJ�LV�SURYLGHG�RQ�WKH�SURFHVV��DZDUGV��DQG�UHFRJQLWLRQ�

7\SHV�RI�$ZDUGV

$�WRNHQ�GROODU�DPRXQW�LI�JLYHQ�LQ�DSSUHFLDWLRQ�IRU�GRFXPHQWLQJ�WKH�LGHD��PRQH\�LV�QRW�WKH�PDLQ

DZDUG���1R�UHZDUG�H[FHHGV����SHU�HPSOR\HH�SHU�LPSOHPHQWHG�LPSURYHPHQW�VXJJHVWLRQ���(DFK
SDUWLFLSDQW�RQ�D�MRLQW�LPSURYHPHQW�LGHD�UHFHLYHV�DQ�DZDUG���0DQDJHPHQW�KDV�IOH[LELOLW\�LQ
GHWHUPLQLQJ�UHZDUGV���6RPH�RSWLRQV�LQFOXGH���PRYLH�WLFNHWV��GLQQHU�FRXSRQV���GUDZLQJV��IURP�D
FDVK�SRRO��W�VKLUWV��DQG�VZHDWVKLUWV���7KH�HPSKDVLV�LV�RQ�OLVWHQLQJ�WR�HPSOR\HHV
�LPSURYHPHQW
LGHDV��HPSRZHULQJ�WKHP�WR�PDNH�LPSURYHPHQWV��DQG�SURYLGLQJ�VLQFHUH�UHFRJQLWLRQ�

$ZDUG�6FDOHV�WR�'HWHUPLQH�$ZDUG�$PRXQWV

6HW�GROODU�DPRXQW�RI����SOXV�SURPRWLRQDO�LWHPV�

3URJUDP�(YDOXDWLRQ

(PSOR\HHV�DUH�VXUYH\HG�IRU�WKHLU�LQSXW�WR�LPSURYH�WKH�SURJUDP�



*RRG�,GHDV���$�6XJJHVWLRQ�*XLGH

��������������������������������������������������������������������������������������������������������������������

*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

$//,1$
$�1RQ�7UDGLWLRQDO�6XJJHVWLRQ�6\VWHP

7UDGLWLRQDO�YHUVXV�1RQ�7UDGLWLRQDO�6XJJHVWLRQ�6\VWHP�&RPSDULVRQ

7UDGLWLRQDO 1RQ�7UDGLWLRQDO

6XJJHVWLRQ�%R[ 5HPRYHG�WKH�VXJJHVWLRQ�ER[�QRZ�GLUHFW�DQG�RSHQ

FRPPXQLFDWLRQ�EHWZHHQ�HPSOR\HH�DQG�LPPHGLDWH�VXSHUYLVRU

DERXW�WKH�LGHD�

6XJJHVWLRQ�&RPPLWWHH�UHVHDUFKHG�LGHDV��HYDOXDWHG�WKHP�DQG�UDQNHG

WRS�LGHDV�EHIRUH�LPSOHPHQWDWLRQ

(OLPLQDWHG�WKH�VXJJHVWLRQ�FRPPLWWHH���6XSHUYLVRU�DXWKRUL]HV

LPSOHPHQWDWLRQ�RI�LGHD���(PSOR\HH�FUHDWHV�WKH�LGHD�DQG�GRHV

RZQ�LQYHVWLJDWLRQ�DQG�UHVHDUFK�RQ�PHULW�RI�LGHD��HPSOR\HH

FUHDWHV��DFWV��DQG�LPSOHPHQWV��

6XJJHVWLRQ�&RPPLWWHH�LPSOHPHQWV�LGHDV�PDQ\�WLPHV�LQFRUUHFWO\�RU

QRW�WKH�ZD\�WKH�HPSOR\HH�ZDQWHG�LW�LPSOHPHQWHG���$IWHU�DGRSWLRQ�RI

DQ�LGHD��LW�FRXOG�WDNH�����PRQWKV�RU�ORQJHU�WR�JHW�LPSOHPHQWHG�

(PSOR\HH�RU�WHDP�LPSOHPHQWV�WKHLU�RZQ�LGHDV��ZLWK�DVVLVWDQFH

ZKHQ�QHFHVVDU\����,PSOHPHQWHG�FRUUHFWO\�DQG�DV�VRRQ�DV

SRVVLEOH�

&RPPLWWHH�FRPPXQLFDWHV�EDFN�WR�HPSOR\HHV�WKURXJK�D�OHWWHU�RU�PHPR

LQIRUPLQJ�WKHP�LI�WKHLU�LGHDV�KDYH�EHHQ�DGRSWHG��GHFOLQHG��RU�SHQGLQJ

IXUWKHU�LQYHVWLJDWLRQ�RU�DSSURYDO�

(PSOR\HH�DQG�VXSHUYLVRU�FRPPXQLFDWH�GLUHFWO\�LI�LGHD�FDQ�EH

LPSOHPHQWHG��YHUEDOO\�DQG�LV�GRFXPHQWHG�RQ�WKH�IRUP�E\

HPSOR\HH��

0DQDJHPHQW�HPSOR\HHV�ZHUH�QRW�HOLJLEOH�WR�SDUWLFLSDWH�LQ�WKH

VXJJHVWLRQ�V\VWHP���,I�VR��PDQDJHPHQW�FRXOG�VXEPLW�VXJJHVWLRQV�RQO\

RXWVLGH�RI�WKHLU�RZQ�MRE�

$OO�HPSOR\HHV�LQFOXGLQJ�PDQDJHPHQW�DUH�HQFRXUDJHG�WR

SDUWLFLSDWH�ZLWK�LQFOXVLRQ�RI��RZQ�MRE��UHFRPPHQGDWLRQV�DV�D

SULPDU\�GULYHU�RI�SURFHVV�LPSURYHPHQW�

&RPPLWWHH�SLFNV�UDQNV�WRS�VXJJHVWLRQV��XVXDOO\�����SHU�TXDUWHU

UHFHLYH�FDVK�DZDUGV���5HPDLQLQJ�HPSOR\HHV�JHW�WKDQN�\RX�OHWWHUV�IURP

93��QRW�LPPHGLDWH�VXSHUYLVRU��IRU�WKHLU�SDUWLFLSDWLRQ�

$OO�HPSOR\HHV�JHW�DZDUGHG�WKH�VDPH�GROODU�DPRXQW�DQG�DUH

UHFRJQL]HG�E\�PDQDJHPHQW�DQG�LQ�IURQW�RI�WKHLU�SHHUV�DIWHU

LGHDV�DUH�LPSOHPHQWHG��LPPHGLDWH�UHFRJQLWLRQ�IURP�VXSHUYLVRU

DQG�DW�PRQWKO\�UHFRJQLWLRQ�PHHWLQJV��

/DUJH��LQQRYDWLYH�LGHDV�ZHUH�DZDUGHG�ZLWK�HPSKDVLV�SODFHG�RQ�WKH

ERWWRP�OLQH��FRPSDQ\�SURILWV�DQG�VDYLQJV��

%RWK�VPDOO�DV�ZHOO�DV�ODUJH�LGHDV�DUH�VROLFLWHG��PDMRULW\�EHLQJ

FRQWLQXRXV�LQFUHPHQWDO�SURFHVV�LPSURYHPHQWV���.DL]HQ��

RQJRLQJ��HQGOHVV���(PSKDVLV�LV�RQ�DOO�LGHDV�KDYH�PHULW�WR�WKH

LQGLYLGXDO��FXVWRPHU��DQG�FRPSDQ\�

7RS�VXJJHVWHUV�ZRXOG�DOVR�UHFHLYH�����RI�SURILWV�DQG�RU�FRVW�VDYLQJV

IURP�WKHLU�LGHD��OHJDO�OLDELOLW\�DQG�DFFRXQWLQJ�WLPH�

6PDOO�GROODU�DPRXQW�IRU�WRNHQ�RU�DSSUHFLDWLRQ�DQG�IRU

GRFXPHQWLQJ�LGHD���QRW�VWUHVVLQJ�PRQH\�DV�PDLQ�DZDUG��

(PSKDVLV�LV�RQ�OLVWHQLQJ�WR�HPSOR\HHV�IRU�WKHLU�LPSURYHPHQW

LGHDV��HPSRZHULQJ�WKHP�WR�PDNH�LPSURYHPHQWV��DQG�VLQFHUH

UHFRJQLWLRQ�

(PSOR\HHV�FRXOG�QRW�PDNH�VXJJHVWLRQV�WKDW�UHODWHG�WR�WKHLU�RZQ�MRE�LQ

PDQ\�WUDGLWLRQDO�V\VWHPV�

$//,1$�HQFRXUDJHV�DOO�HPSOR\HHV�WR�PDNH�LPSURYHPHQWV

SDUWLFXODUO\�LQ�WKHLU�RZQ�MRE��DQG�DOVR�IRU�WKH�EXVLQHVV�XQLW�DQG

'LYLVLRQ�ZLGH��VPDOO�DQG�ODUJH��



*RRG�,GHDV���$�6XJJHVWLRQ�*XLGH

��������������������������������������������������������������������������������������������������������������������

*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

$0(5,&$1�$,5/,1(6

,GH$$V�LQ�$FWLRQ

7KH�JRDO�RI�$PHULFDQ�$LUOLQHV�LV�WR�EH�WKH�PRVW�ILQDQFLDOO\�FRPSHWLWLYH�DLUOLQH�LQ�WKH
ZRUOG���7R�KHOS�DFKLHYH�WKLV�JRDO��$PHULFDQ�$LUOLQHV��LQ�FRQMXQFWLRQ�ZLWK�WKH�0DULW]
3HUIRUPDQFH�,PSURYHPHQW�&RPSDQ\��HVWDEOLVKHG�WKH��,GH$$V�LQ�$FWLRQ��VXJJHVWLRQ
SURJUDP��

6LQFH�������WKH�,GH$$V�LQ�$FWLRQ�SURJUDP�KDV�

x� 5HFHLYHG�RYHU���������VXJJHVWLRQV�

x� &RQWULEXWHG�RYHU������PLOOLRQ�LQ�VDYLQJV��UHYHQXH�HQKDQFHPHQW��LQQRYDWLRQV�DQG
SURFHVV�LPSURYHPHQWV��RYHU�WKH�SDVW�HLJKW�\HDUV��

x� 6KDUHG�RYHU�����PLOOLRQ�LQ�DZDUGV�ZLWK�LWV�VXJJHVWHUV��VXSHUYLVRUV�DQG�LPSOHPHQWHUV�

x� $FKLHYHG�D����SHUFHQW�HPSOR\HH�SDUWLFLSDWLRQ�UDWH�LQ�WKH�PDLQWHQDQFH�DQG�HQJLQHHULQJ
IDFLOLWLHV�

x� 6\PEROLFDOO\�SXUFKDVHG�$PHULFDQ
V���WK�%RHLQJ�����ZLWK�WKH�VDYLQJV�JHQHUDWHG�IURP
HPSOR\HH�LGHDV�

x� 5HFHLYHG�D�IDYRUDEOH�UDWLQJ�IURP����SHUFHQW�RI�$PHULFDQ
V�HPSOR\HHV�DV�DQ�HIIHFWLYH
FRVW�PDQDJHPHQW�WRRO�

5HDVRQV�IRU�WKH�SURJUDP
V�VXFFHVV�LQFOXGH�D�IXOO�WLPH�VWDII�WR�KDQGOH�VXJJHVWLRQV�DQG�WKH
DJJUHVVLYH�VXSSRUW�RI�$PHULFDQ�$LUOLQHV
�WRS�PDQDJHPHQW�
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

$0(5,&$1�&$67�,521�3,3(�&203$1<

$&,3&2�6XJJHVWLRQ�6\VWHP

2QJRLQJ�3URPRWLRQ�DQG�3XEOLFLW\�(IIRUWV

7KH�FRPSDQ\�SULQWV�DQG�GLVWULEXWHV�SRVWHUV�HQFRXUDJLQJ�HPSOR\HHV�WR�VXEPLW�VXJJHVWLRQV���7KH
FRPSDQ\�EHOLHYHV�WKDW�WKH�SUHVHQWDWLRQ�RI�DZDUGV�LV�GLUHFW�HYLGHQFH�WKDW�WKH�V\VWHP�RSHUDWHV�DQG
LV�ZRUWK�IDU�PRUH�WKDQ�DQ\�DEVWUDFW�SURPRWLRQDO�PDWHULDO���7KH�FRQWULEXWLRQ�PDGH�E\�WKH
HPSOR\HHV�LV�SXEOLFO\�UHFRJQL]HG��WKH�VXJJHVWLRQ�FRRUGLQDWRU�DUUDQJHV�WR�KDYH�WKH�LQIRUPDWLRQ
RQ�DGRSWHG�VXJJHVWLRQV�SXEOLVKHG�LQ�WKH�$FLSFR�1HZV�

,QFHQWLYHV�)RU�6XJJHVWHUV�DQG�(YDOXDWRUV

6XJJHVWHUV�PDNH�WKHLU�MREV�VDIHU�DQG�HDVLHU��DQG�UHGXFH�FRVWV�VR�WKH\�DQG�WKH�FRPSDQ\�ZLOO��
EHQHILW�IURP�WKH�SURILW�VKDULQJ�SODQ���(YDOXDWRUV�HQKDQFH�WKHLU�NQRZOHGJH�DERXW�RWKHU�DUHDV�RI
WKH�SODQW��JDLQ�UHVSHFW�IRU�WKH�LQJHQXLW\�RI�VXJJHVWHUV��DQG�PHHW�RWKHU�VXSHUYLVRUV�DQG�HQJLQHHUV�
ZKLFK�VKDUSHQV�WKHLU�PLQGV��

7UDLQLQJ�3URYLGHG�WR�3DUWLFLSDQWV

7KH�FRPSDQ\�KDV�D�SULQWHG�6XJJHVWLRQ�6\VWHP�(YDOXDWRU
V�0DQXDO�WKDW�GHOLQHDWHV�WKH�VXJJHVWLRQ
V\VWHP�SURFHVV��WLPHIUDPHV��REMHFWLYHV�DQG�UHVSRQVLELOLWLHV��DQG�KRZ�WR�HYDOXDWH�VXJJHVWLRQV
HIIHFWLYHO\��

7\SHV�RI�$ZDUGV

$Q�LQLWLDO�DZDUG�RI�����LV�SDLG�DW�WKH�WLPH�RI�DGRSWLRQ�IRU�DOO�HOLJLEOH�VXJJHVWLRQV���$ZDUGV�DUH
GHWHUPLQHG�RQ�WKH�EDVLV�RI�FODVVLILFDWLRQ��

&ODVV�$���:KHUH�WDQJLEOH�GLUHFW�ODERU�DQG�RU�PDWHULDO�VDYLQJV�H[LVW��WKH�ILQDO�DZDUG�LV���
SHUFHQW�RI�WKH�QHW�VDYLQJV�WR�WKH�FRPSDQ\�IRU�WKH�ILUVW�\HDU�

&ODVV�%���:KHUH�VDYLQJV�DUH�LQWDQJLEOH��WKH�ILQDO�DZDUG�ZLOO�EH�SDLG�RQ�WKH�LPSRUWDQFH
DQG�H[WHQW�RI�XVH�RI�WKH�DGRSWHG�VXJJHVWLRQ�DW�WKH�FRPSOHWLRQ�RI�WKH����PRQWK�SHULRG
IROORZLQJ�LQVWDOODWLRQ�

3URJUDP�(YDOXDWLRQ

(DFK�\HDU�DQ�DQQXDO�UHSRUW�VXPPDUL]LQJ�FRPSDQ\�ZLGH�UHVXOWV�RI�WKH�VXJJHVWLRQ�V\VWHP�LV
SUHSDUHG�E\�WKH�VXJJHVWLRQ�FRRUGLQDWRU�
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

$7	7�81,9(56$/�&$5'�6(59,&(6

-DFNVRQYLOOH��)ORULGD

<RXU�,GHDV�<RXU�8QLYHUVH

2QJRLQJ�3URPRWLRQ�DQG�3XEOLFLW\�(IIRUWV

$VVRFLDWHV�UHFHLYH�SURJUDP�LQIRUPDWLRQ�SDFNDJHG�LQ�EULJKWO\�FRORUHG��XVHU�IULHQGO\�IROGHUV��
7RSLFV�LQ�WKH�IROGHU�LQFOXGH���+HUH
V�+RZ�,W�:RUNV��4XHVWLRQV�	�$QVZHUV��3DUWLFLSDWLRQ�)RUP�
<RXU�)DYRULWH�&KDULW\��*LIW�/LVW���(YDOXDWRUV�UHFHLYH�IROGHUV�ZLWK�WKH�IROORZLQJ�WRSLFV���+HUH
V
+RZ�,W�:RUNV��5HVSRQVH��3DUWLFLSDWLRQ��(YDOXDWLRQ��)LQDQFLDO�%HQHILWV���$OVR�LQFOXGHG�LQ�HDFK
IROGHU�DUH�SDGV�RI�SDSHU���,GHD�6FUDWFK�3DG���4XLFN��:ULWH�LW�'RZQ������DQG�ODPLQDWHG�ILOH�WDEV��
3HQGLQJ�,GHDV��$GRSWHG�,GHDV��DQG�1RQ�$GRSWHG�,GHDV�

)DPLO\�)ULHQG�5HXQLRQ���2QH�ZLQQHU�LQ�D�UDQGRP�GUDZLQJ�IURP�DOO�DFFHSWHG�LGHDV�ZLQV�DQ�DOO�
H[SHQVH�SDLG�ZHHNHQG��LQFOXGLQJ�DLUOLQH�WLFNHWV�DQG�D�UHXQLRQ�GLQQHU��LQ�6W��$XJXVWLQH�IRU�HLJKW
IDPLO\�PHPEHUV�RU�IULHQGV���$�SKRWR�DOEXP�LV�SUHVHQWHG�WR�HDFK�JXHVW�DV�D�UHPHPEUDQFH��

,QFHQWLYHV�IRU�6XJJHVWHUV�DQG�(YDOXDWRUV

(DFK�VXJJHVWHU�ZKR�VXEPLWV�DQ�RULJLQDO�LGHD�UHFHLYHV�D�VLOYHU�GROODU�IRU�WDNLQJ�WKH�WLPH�WR�VXEPLW
DQ�LGHD�

7UDLQLQJ�3URYLGHG�IRU�3DUWLFLSDQWV

$VVRFLDWHV�)RU�D�'D\�7UDLQLQJ�&ODVVHV
1HZ�0DQDJHU�2ULHQWDWLRQ

7\SHV�RI�$ZDUGV

x� *LIW�FHUWLILFDWHV�RI����IRU�LGHDV�WKDW�PDNH�8QLYHUVDO�&DUG�6HUYLFHV�D�EHWWHU�SODFH�WR�ZRUN�RU
SURGXFH�VPDOO�FRQWLQXRXV�JDLQV

x� *LIW�FHUWLILFDWHV�RI�����IRU�LGHDV�WKDW�LPSURYH�WKH�EXVLQHVV�

x� *LIW�FHUWLILFDWHV�RI�����IRU�LGHDV�WKDW�LPSURYH�FXVWRPHU�VHUYLFH�

x� &DVK�DZDUGV�XS�WR���������IRU�VXJJHVWLRQV�ZLWK�WDQJLEOH�EHQHILWV�

3URJUDP�(YDOXDWLRQ

)RFXV�JURXSV��ZULWWHQ�VXUYH\V��LGHDV�IURP�DVVRFLDWHV�
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

%2$5'5220��,1&�

�,�3RZHU�

0DUWLQ�(GHOVWRQ��IRXQGHU�RI�%RDUGURRP��,QF���DQG�WKH�QRQ�SURILW�*UHHQZLFK�,QVWLWXWH�IRU
$PHULFDQ�(GXFDWLRQ��DVNHG�PDQDJHPHQW�H[SHUW�3HWHU�'UXFNHU�KRZ�WR�LPSURYH�PHHWLQJV��
'UXFNHU�VXJJHVWHG�WKDW�HYHU\RQH�FRPH�WR�PHHWLQJV�SUHSDUHG�WR�JLYH�WZR�LGHDV�IRU�PDNLQJ�WKHLU
RZQ�ZRUN��WKHLU�GHSDUWPHQW
V�ZRUN��RU�WKHLU�FRPSDQ\
V�ZRUN�PRUH�SURGXFWLYH��

7KLV�VLPSOH�VXJJHVWLRQ�KHOSHG�%RDUGURRP��,QF���FUHDWH��,�3RZHU��,GHD�3RZHU��ZKLFK�LV�D
V\VWHP�IRU�FRQWLQXRXV�LPSURYHPHQW���,W�LV�D�YDULDWLRQ�RQ�WKH�V\VWHP�WKH�-DSDQHVH�FDOO�.DL]HQ�
ZKLFK�PHDQV�FRQWLQXRXV�LPSURYHPHQW���7KH�SXUSRVH�RI�,�3RZHU�LV�WR�JHQHUDWH�LGHDV�IURP
HPSOR\HHV��

7RGD\��%RDUGURRP�HPSOR\HHV�DUH�H[SHFWHG�WR�GHOLYHU�WZR�LGHDV�HYHU\�ZHHN��ZKLFK�DUH�QHLWKHU
GHEDWHG�RU�FULWLFL]HG���,GHDV�DUH�FROOHFWHG�DQG�UHWXUQHG�WR�HPSOR\HHV�ZLWKLQ����GD\V�ZLWK�D�JUDGH
DV�IROORZV���(YHU\��$��LGHD�HDUQV�������%
V��JHW�����DQG�WKH�SHUVRQ�ZLWK�WKH�KLJKHVW�QXPEHU�RI
�$��LGHDV�LQ�D�PRQWK�JHWV�DQ�DGGLWLRQDO�������7KH�EHVW�LGHD�HDFK�PRQWK��VHOHFWHG�E\�D�FRPPLWWHH
RI�WKUHH�PDQDJHUV��HDUQV�WKH�ZLQQHU�WZR�WLFNHWV�WR�D�VKRZ�RU�FRQFHUW���,Q�WKH�FDVH�RI�D�ELJ�PRQH\�
VDYLQJ�LGHD��D�VSHFLDO�FDVK�DZDUG�LV�JUDQWHG���6RPH�DFWLRQ�LV�WDNHQ�RQ�HYHU\�LGHD��

,�3RZHU�IRFXVHV�RQ�JHQHUDWLQJ�LGHDV�UDWKHU�WKDQ�RQ�UHVXOWV���2QO\�DERXW�KDOI�WKH�LGHDV�DUH
LPSOHPHQWHG���+RZHYHU��HYHU\RQH�ZKR�VXEPLWV�DQ�LGHD�JHWV�D�UHVSRQVH���7KH�WHDP�PHPEHUV�ZKR
VXEPLW�LGHDV�WKDW�ZLOO�QRW�EH�DFWHG�RQ�LPPHGLDWHO\�UHFHLYH�KDQGZULWWHQ�QRWHV�RI�WKDQNV�IRU
PDNLQJ�D�FRQWULEXWLRQ�

,�3RZHU�LV�VR�VXFFHVVIXO�WKDW�LW�KHOSHG�%RDUGURRP��,QF��JURZ�IURP�D�����PLOOLRQ�EXVLQHVV�WR�D
�����PLOOLRQ�EXVLQHVV�LQ�MXVW�ILYH�\HDUV�

,�3RZHU�KDV�LPSURYHG�WKH�TXDOLW\��SURGXFWLYLW\�DQG�SURILWDELOLW\�RI�%RDUGURRP�E\�IRFXVLQJ
HPSOR\HHV
�DWWHQWLRQ�RQ�VROXWLRQV�LQVWHDG�RI�SUREOHPV�LQ�D�IXQ�HQYLURQPHQW�
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

&+,&$*2�75,%81(

,QQRYDWRU�3URJUDP

2QJRLQJ�3URPRWLRQ�DQG�3XEOLFLW\�(IIRUWV

7KH�7ULEXQH�SURPRWHV�WKH�SURJUDP�YLD�WKH�FRPSDQ\�QHZVOHWWHU��SRVWHUV��IO\HUV��GLVSOD\�FDVHV�
DQG�SD\UROO�VWXIIHUV���7KHUH�LV�DQ�RSHQ�KRXVH�DW�OHDVW�RQFH�D�\HDU�RQ�DOO�WKUHH�VKLIWV�VR�WKDW
HPSOR\HHV�FDQ�VWRS�E\��DVN�TXHVWLRQV��DQG�EHFRPH�PRUH�IDPLOLDU�ZLWK�WKH�SURJUDP���3URJUDP
PDWHULDOV�DQG�VXJJHVWLRQ�IRUPV�DUH�LQ�FRQVWDQW�VXSSO\�LQ�VHYHUDO�SODFHV�ZLWKLQ�WKH�GHSDUWPHQW
DQG�HYHU\�VXSHUYLVRU�LV�VXSSOLHG�ZLWK�IRUPV�IRU�WKHLU�HPSOR\HHV���&RQWHVWV�DUH�FUHDWHG�DW�OHDVW
WZLFH�D�\HDU�WR�NHHS�XS�LQWHUHVW�DQG�HQWKXVLDVP�IRU�WKH�SURJUDP���7KH�FRQWHVWV�XVXDOO\�RIIHU�H[WUD
SRLQWV�RU�WLFNHWV�WR�HYHQWV�

,QFHQWLYHV�IRU�6XJJHVWHUV�DQG�(YDOXDWRUV

(PSOR\HHV�UHFHLYH�SRLQWV�UHGHHPDEOH�IRU�PHUFKDQGLVH�IRU�LGHDV�ZKHQ�WKH\�DUH�VXEPLWWHG�DQG
DGGLWLRQDO�SRLQWV�LI�WKH�LGHDV�DUH�DSSURYHG���(YDOXDWLRQ�FRPPLWWHHV�KDYH�WKH�DXWKRULW\�WR�DZDUG
H[WUD�SRLQWV�EDVHG�RQ�FRVW�VDYLQJV���$W�WKH�HQG�RI�HDFK�\HDU��WKH�FRPPLWWHHV�UHFRPPHQG��7RS
,QQRYDWRUV���ZKRVH�LGHDV�KDG�D�VXEVWDQWLDO�LPSDFW��PRQHWDU\�RU�QRQPRQHWDU\��RQ�WKH�GHSDUWPHQW
RU�FRPSDQ\���7KRVH�HPSOR\HHV�UHFHLYH��������DQG�D�&KLFDJR�7ULEXQH�VLJQHW�ULQJ�DQG�DUH
KRQRUHG�DW�DQ�DQQXDO�DZDUGV�FHUHPRQ\��

7UDLQLQJ�3URYLGHG�WR�3DUWLFLSDQWV

%DVLF�WUDLQLQJ�LV�SURYLGHG�WR�HDFK�FRPPLWWHH�FKDLUSHUVRQ�WR�IDPLOLDUL]H�WKHP�ZLWK�WKH�SURJUDP
GHWDLOV�DQG�KRZ�WR�HYDOXDWH�LGHDV���(DFK�FKDLUSHUVRQ�WKHQ�WUDLQV�KLV�KHU�RZQ�FRPPLWWHH�

7\SHV�RI�$ZDUGV

$Q�HPSOR\HH�UHFHLYHV�RQH�SRLQW�IRU�VXEPLWWLQJ�D�YDOLG�LGHD��RQH�ZKLFK�IROORZV�WKH�UXOHV��DQG
IRXU�SRLQWV�IRU�DQ�DSSURYHG�LGHD���7KH�HPSOR\HH�ZLOO�UHFHLYH�DQ�DGGLWLRQDO�IRXU�SRLQWV�IRU�DQ
DSSURYHG�LGHD��ZKLFK�KDV�GRFXPHQWHG�FRVW�VDYLQJV���$Q�DGGLWLRQDO����SRLQWV�PD\�EH�DZDUGHG�LI�D
VXJJHVWLRQ��ZKHQ�LPSOHPHQWHG��JHQHUDWHV�DQQXDO�VDYLQJV�JUHDWHU�WKDQ��������IRU�WKH�GLYLVLRQ�RU
FRPSDQ\���7KH�HPSOR\HHV�UHGHHP�WKH�SRLQWV�IRU�PHUFKDQGLVH�FRQWDLQHG�LQ�D�FDWDORJ���$W�OHDVW
VHYHQ�SRLQWV�DUH�UHTXLUHG�IRU�DQ�DZDUG�

3URJUDP�(YDOXDWLRQ

$GPLQLVWUDWRU�VHQGV�RXW�\HDUO\�VXUYH\V�WR�HPSOR\HHV��WDONV�WR�WKH�FRPPLWWHHV��FKHFNV�WKH�YROXPH
RI�LGHDV�VXEPLWWHG�DQG�FRVW�VDYLQJV�JHQHUDWHG�
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

)25'�02725�&203$1<

&RQWLQXRXV�,PSURYHPHQW�5HFRJQLWLRQ�6\VWHP��&,56�

2QJRLQJ�3URPRWLRQ�DQG�3XEOLFLW\�(IIRUWV

:KHQ�&,56�LV�ODXQFKHG�LQ�D�IDFLOLW\��WKH�SURJUDP�LV�SURPRWHG�LQ�VHYHUDO�ZD\V���$�YLGHR
KLJKOLJKWLQJ�WKH�KLVWRU\�RI�)RUG�LV�VKRZQ���0DLOHUV�DUH�VHQW�WR�DQQRXQFH�SURPRWLRQDO�PHHWLQJV��
7KH�)RUG�&RPPXQLFDWLRQ�1HWZRUN��)&1��DQG�WKH�LQ�KRXVH�SXEOLFDWLRQ��)RUG�:RUOG��UXQ�DUWLFOHV
RQ�WKH�SURJUDP���&,56�DOVR�FUHDWHG�LWV�RZQ�PDJD]LQH��,QVLJKW��WR�LGHQWLI\�WKH�IDFLOLW\�DQG
GLYLVLRQDO�FRRUGLQDWRUV�DQG�WR�KLJKOLJKW�VXFFHVV�VWRULHV���0HUFKDQGLVH�DQG�WUDYHO�FDWDORJV�DUH�VHQW
WR�WKH�HPSOR\HH
V�IDPLO\�WR�LQYROYH�WKHP�LQ�WKH�SURJUDP���&,56��DW�D�FRUSRUDWH�OHYHO��RSHUDWHV
ZLWK�WKUHH�VWDII�SHRSOH�DQG�D�PDQDJHU�

,QFHQWLYHV�IRU�6XJJHVWHUV�DQG�(YDOXDWRUV

,GHDV�FDQ�EH�VXEPLWWHG�E\�LQGLYLGXDOV�RU�WHDPV���&,56�WHDP�PHPEHUV�HTXDOO\�VKDUH�WKH�DZDUGHG
SRLQWV���6XSHUYLVRUV�HDUQ�DZDUGV�EDVHG�RQ�WKH�RYHUDOO�HPSOR\HH�SDUWLFLSDWLRQ�RI�WKHLU�DFWLYLW\��
'HSDUWPHQW�PDQDJHUV�DQG�WKHLU�FRPPLWWHHV�DUH�DZDUGHG�SRLQWV�EDVHG�RQ�WKHLU�WXUQDURXQG�WLPH�LQ
HYDOXDWLQJ�LGHDV���,PSOHPHQWHUV�DQG�FRQWULEXWRUV�WR�LGHDV�FDQ�DOVR�HDUQ�DZDUGV�GHSHQGHQW�XSRQ
WKHLU�HIIRUWV�

7UDLQLQJ�3URYLGHG�WR�3DUWLFLSDQWV

1R�LQIRUPDWLRQ�SURYLGHG�

7\SHV�RI�$ZDUGV

3RLQWV�DUH�DZDUGHG�IRU�LPSOHPHQWHG�LGHDV�WKDW�DUH�MRE��RU�SURFHVV�UHODWHG���3RLQWV�DUH
DFFXPXODWHG�DQG�FDQ�EH�UHGHHPHG�DW�DQ\�WLPH�IRU�PHUFKDQGLVH��WUDYHO��RU�FRPSDQ\�YHKLFOHV��
3RLQWV�DUH�UHFRUGHG�RQ�D�FRPSXWHU�DQG�SUL]HV�DUH�UHGHHPHG�WKURXJK�DQ�RXWVLGH�VXSSOLHU�WKDW�KHOSV
)RUG�ODXQFK�DQG�PDLQWDLQ�WKH�SURJUDP���)RUG�FKRVH�QRW�WR�LQFOXGH�FDVK�DV�DQ�DZDUG�WR
GLIIHUHQWLDWH�&,56�IURP�FRPSHQVDWLRQ���0RUHRYHU��PHUFKDQGLVH�LV�VHHQ�DV�WKH�SULPDU\�GULYHU�IRU
WKH�SURJUDP�DQG�LV�HDVLHU�WR�SURPRWH�

$ZDUG�6FDOHV�WR�'HWHUPLQH�$ZDUG�$PRXQWV

,GHDV�WKDW�\LHOG����SRLQW�DZDUGV�FDQ�EH�DSSURYHG�E\�ILUVW�OHYHO�VXSHUYLVRUV���,GHDV�WKDW�UHVXOW�LQ
DZDUGV�JUHDWHU�WKDQ����SRLQWV�DUH�HYDOXDWHG�E\�D�GHSDUWPHQWDO�FRPPLWWHH���$�PDWUL[��EDVHG�RQ
LPSOHPHQWHG�FRVW�VDYLQJV��GHWHUPLQHV�WKH�DPRXQW�RI�SRLQWV�DZDUGHG�IRU�DSSURYHG�DQG
LPSOHPHQWHG�LGHDV��
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

3URJUDP�(YDOXDWLRQ

)RUG�HYDOXDWHV�&,56�E\�DQDO\]LQJ�WKH�SDUWLFLSDWLRQ�UDWH��WKH�QXPEHU�RI�LGHDV�VXEPLWWHG�SHU
HPSOR\HH��WKH�DSSURYDO�UDWH��WKH�HYDOXDWLRQ�WLPH��DQG�WKH�DQQXDO�LPSOHPHQWHG�VDYLQJV�SHU
HPSOR\HH���&RPSDUHG�WR�WKH�SULRU�SURJUDP��WKH�SDUWLFLSDWLRQ�UDWH�KDV�LQFUHDVHG�IRXU�WLPHV��
$SSUR[LPDWHO\��WZR�WKLUGV�RI�DOO�LGHDV��ZKHUH�D�GHFLVLRQ�KDV�EHHQ�UHQGHUHG��DUH�DSSURYHG���7KH
HYDOXDWLRQ�SURFHVV�WLPH�KDV�LPSURYHG�IURP�DQ�DYHUDJH�RI�QHDUO\�RQH�\HDU�WR�������GD\V�DQG�WKH
DQQXDO�LPSOHPHQWHG�VDYLQJV�SHU�HPSOR\HH�KDV�PRUH�WKDQ�TXDGUXSOHG�IURP�WKH�ROG�VDYLQJV�UDWH�

&,56�LV�ORRNHG�XSRQ�E\�)RUG�DV�PXFK�PRUH�WKDQ�MXVW�D��VXJJHVWLRQ��SURJUDP���5DWKHU��&,56��LV
YLHZHG�DV�D�YHKLFOH�WR�SURPRWH�HPSOR\HH�SDUWLFLSDWLRQ�LQ�WKH�FRPSDQ\
V�GHFLVLRQ�SURFHVV���,W�LV

DOVR�D�FXOWXUH�FKDQJH�ZKHUH�HPSOR\HH�WUXVW�DQG�HPSRZHUPHQW�DUH�HPSKDVL]HG�DQG�WKH�RYHUDOO
&,56�SURFHVV�LV�DQ�LQWHJUDO�SDUW�RI�GD\�WR�GD\�RSHUDWLRQV��
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

+(50$1�0,//(5

<RXU�,GHDV�0DNH�8V�6KLQH

2QJRLQJ�3URPRWLRQ�DQG�3XEOLFLW\�(IIRUWV

7KH�FRPSDQ\�KDV�HVWDEOLVKHG�DQ��,GHD�&OXE��IRU�WKRVH�LQGLYLGXDOV�DQG�WHDPV�ZKRVH�VXJJHVWLRQV
DUH�LPSOHPHQWHG�EHWZHHQ�-DQXDU\���DQG�'HFHPEHU����DQG�PHHW�RQH�RI�WKH�IROORZLQJ�FULWHULD��
&RVW�VDYLQJV�RI�PRUH�WKDQ�����������FRVW�DYRLGDQFHV�WKDW�H[FHHG�����������RU�WHQ�RU�PRUH
DFFHSWHG�VXJJHVWLRQV�

$Q�DQQXDO�FHOHEUDWLRQ�GLQQHU�LV�KHOG�LQ�0DUFK�IRU�LQGLYLGXDOV�DQG�JURXSV�RI�WHDPV�WKDW�TXDOLI\
IRU�WKH�,GHD�&OXE�

7KH�FRPSDQ\�SXEOLVKHV�PRUH�LQIRUPDWLRQ�DERXW�DFFHSWHG�VXJJHVWLRQV�HDFK�PRQWK�LQ�DQ
HPSOR\HH�QHZVOHWWHU��&RQQHFWLRQV���,Q�DGGLWLRQ��WKH�FRPSDQ\�KDV�GHYHORSHG�D�VWLFNHU�WR�EH�ZRUQ
RQ�HPSOR\HH�EDGJHV��ZKLFK�LQGLFDWHV�PHPEHUVKLS�LQ�WKH�,GHD�&OXE�

,QFHQWLYHV�IRU�6XJJHVWHUV�DQG�(YDOXDWRUV�

6XJJHVWHUV�UHFHLYH�D�PHPR�SDG�RU�D�SHQFLO�IRU�WHDP�PHPEHUV���<RXU�,GHDV�0DNH�8V�6KLQH���IRU
VXEPLWWHG�VXJJHVWLRQV���,Q�DGGLWLRQ��VXJJHVWHUV�UHFHLYH�DQ�DZDUG�HQYHORSH�ZLWK�D�PDJQHW���7KH
DZDUG�HQYHORSH�LQFOXGHV�WKH�IROORZLQJ���WKH�QXPEHU�RI�WKH�DFFHSWHG�VXJJHVWLRQ�IRU�WKH�FDOHQGDU
\HDU��WKH�VXJJHVWHU
V�QDPH��VXEMHFW�RI�WKH�VXJJHVWLRQ��DQG�D�SHUVRQDOL]HG�FRQJUDWXODWRU\
VWDWHPHQW�VLJQHG�E\�WKH�3UHVLGHQW�DQG�&(2�RI�WKH�FRPSDQ\����(YDOXDWRUV�UHFHLYH�D�UROO�RI�/LIH
6DYHUV�ZLWK�DQ�DWWDFKHG�FDUG���<RXU�KDUG�ZRUN�DV�D�UHVSRQGHU�LV�DSSUHFLDWHG���

7UDLQLQJ�3URYLGHG�WR�3DUWLFLSDQWV

,Q�WKH�QHZ�HPSOR\HH�RULHQWDWLRQ�VHVVLRQ��WKH�VXJJHVWLRQ�V\VWHP�SURFHVV�LV�UHYLHZHG�IRU�DOO�QHZ
HPSOR\HHV�

7\SHV�RI�$ZDUGV

1RQPRQHWDU\���$W�WKH�DQQXDO�GLQQHU�VXJJHVWHUV�UHFHLYH�PHPHQWRV�IRU�WKHLU�DGRSWHG�LGHDV�

$ZDUG�6FDOHV�WR�'HWHUPLQH�$ZDUG�$PRXQWV

7KLV�SURJUDP�LV�SDUW�RI�D�JDLQVKDULQJ�ERQXV��ZKLFK�LV�SDLG�TXDUWHUO\�WR�DOO�HPSOR\HHV���7KH�ERQXV
LV�EDVHG�RQ�ILYH�NH\�PHDVXUHPHQWV���VHUYLFH�TXDOLW\��SURGXFW�TXDOLW\��JURZWK��DVVHW�XVH��DQG
LPSOHPHQWHG�FRVW�VDYLQJV���7ZHQW\�ILYH�SHUFHQW�RI�DOO�FRVW�VDYLQJV�IRU�WKH�TXDUWHU�DUH�SDLG�EDFN
WR�DOO�HPSOR\HHV�

3URJUDP�(YDOXDWLRQ

<HDUO\�VXUYH\V�DUH�PDLOHG�WR�DOO�HPSOR\HHV���$OVR�D�VHSDUDWH�VXUYH\�LV�VHQW�WR�,GHD�&OXE
PHPEHUV�DVNLQJ�IRU�WKHLU�LQSXW�RQ�SRVVLEOH�IXWXUH�FKDQJHV�
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

+(:/(77�3$&.$5'

(PSOR\HH�6XJJHVWLRQ�3URJUDP

2QJRLQJ�3URPRWLRQ�DQG�3XEOLFLW\�(IIRUWV

)RXU�RIILFHV�WDNH�WXUQV�FUHDWLQJ�DQG�GLVWULEXWLQJ�EXOOHWLQ�ERDUG�GLVSOD\V�PRQWKO\���7KH�GLVSOD\V
HQFRXUDJH�VXJJHVWLRQ�SDUWLFLSDWLRQ�

,QFHQWLYHV�IRU�6XJJHVWHUV�DQG�(YDOXDWRUV

1R�LQIRUPDWLRQ�SURYLGHG�

7UDLQLQJ�IRU�(YDOXDWRUV�DQG�6XJJHVWHUV

1R�LQIRUPDWLRQ�SURYLGHG�

7\SHV�RI�$ZDUGV

1RQPRQHWDU\���6XJJHVWHUV�DUH�DZDUGHG�SRLQWV�EDVHG�RQ�WKH�LPSDFW�RI�WKHLU�VXJJHVWLRQ���3RLQWV
FDQ�EH�UHGHHPHG�IRU�PHUFKDQGLVH�LQ�WKH�(PSOR\HH�6XJJHVWLRQ�3URJUDP�DZDUG�EURFKXUH�RU�WKH\
FDQ�EH�UHGHHPHG�IRU�D�VHUYLFH�PHUFKDQGLVH�LQFHQWLYH�DZDUG�FKHFN���,WHPV�OLVWHG�LQ�EURFKXUH
LQFOXGH���3RFNHW�FDUG�KROGHU�����SRLQWV���WUDYHO�DODUP�IODVKOLJKW�����SRLQWV���SHQ�SHQFLO�VHW����
SRLQWV��

$ZDUG�6FDOHV�WR�'HWHUPLQH�$ZDUG�$PRXQWV

)RU�VXJJHVWLRQV�ZLWK�WDQJLEOH�LPSURYHPHQWV�

,I�WKH�DQQXDO�FRVW�VDYLQJV�DUH� WKHQ�WKH�DZDUG�ZLOO�EH�

/HVV�WKDQ����� ���SRLQWV
�����WR������� ���SRLQWV
�������WR������� ���SRLQWV
��������WR�������� ���SRLQWV
��������WR�������� ���SRLQWV
��������RU�PRUH ����SRLQWV�PD[LPXP

6XJJHVWLRQV�ZLWK�LQWDQJLEOH�LPSURYHPHQWV�DUH�DZDUGHG�XS�WR����SRLQWV��GHSHQGLQJ�RQ�WKH�OHYHO
RI�LPSDFW�DV�GHFLGHG�E\�WKH�HYDOXDWRUV�

3URJUDP�(YDOXDWLRQ

1R�LQIRUPDWLRQ�SURYLGHG�
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

2+,2�67$7(�(03/2<((�68**(67,21�$:$5'�352*5$0

,QQRYDWLRQ�2KLR

2QJRLQJ�3URPRWLRQ�DQG�3XEOLFLW\�(IIRUWV

3URPRWLRQ�RI�,QQRYDWLRQ�2KLR�DQG�HGXFDWLRQ�UHJDUGLQJ�LWV�EHQHILWV�LV�KDQGOHG�DW�WKH�VWDWHZLGH
OHYHO�E\�WKH�,QQRYDWLRQ�2KLR�VWDII���+RZHYHU��HDFK�DJHQF\�FRRUGLQDWRU�PXVW�HQVXUH�DQ�DGHTXDWH
OHYHO�RI�XQGHUVWDQGLQJ�DQG�PXVW�JHQHUDWH�SDUWLFLSDWLRQ�DQG�VXSSRUW�DW�WKH�DJHQF\�OHYHO��
5HFRPPHQGHG�SXEOLFLW\�LQFOXGHV���1HZVOHWWHU�DUWLFOHV��GLVSOD\V��VKRZFDVLQJ�DJHQF\�ZLQQHUV�DQG
WKHLU�LGHDV�LQ�OREELHV��OXQFKURRPV��RU�RWKHU�ZHOO�WUDYHOHG�ORFDWLRQV���VSHFLDO�SURPRWLRQV�
SD\FKHFNV��IO\HUV�DQG�EURFKXUHV��SRVWHUV��PHHWLQJV��YLGHRV��DQG�VSHFLDO�HYHQWV�

,QFHQWLYHV�IRU�6XJJHVWHUV�DQG�(YDOXDWRUV

6RPH�VWDWH�DJHQFLHV�JLYH�LWHPV��VXFK�DV�W�VKLUWV�DQG�FRIIHH�PXJV��WR�HPSOR\HHV�VXEPLWWLQJ�LGHDV�
�)XUWKHU��LQ�DQ�HIIRUW�WR�SURPRWH�WHDP�LGHDV��D�GUDZLQJ�LV�KHOG�ZKHUH�WKH�QDPH�RI�RQH�WHDP�LV
GUDZQ���(DFK�PHPEHU�RI�WKDW�ZLQQLQJ�WHDP�LV�JUDQWHG�D������FHUWLILFDWH�WR�XVH�DW�RQH�RI�2KLR
V
VWDWH�SDUNV�

7UDLQLQJ�3URYLGHG�WR�3DUWLFLSDQWV

$JHQF\�FRRUGLQDWRUV�DUH�UHVSRQVLEOH�IRU�HGXFDWLQJ�WKH�NH\�SOD\HUV�UHJDUGLQJ�WKH�SURJUDP�DQG�WKH
UROHV�WKH\�SOD\���(PSOR\HHV��VXSHUYLVRUV��PDQDJHUV��DQG�HYDOXDWRUV�UHFHLYH�WUDLQLQJ���,QIRUPDWLRQ
LV�SURYLGHG�LQ�WKH�,QQRYDWLRQ�2KLR�EURFKXUH�GLVWULEXWHG�WR�DOO�HPSOR\HHV��DQ�HPSOR\HH�KDQGERRN
LV�SODQQHG�

7\SHV�RI�$ZDUGV

,QQRYDWLRQ�2KLR�HQFRXUDJHV�HPSOR\HHV��HLWKHU�LQGLYLGXDOO\�RU�DV�WHDPV��WR�VXEPLW�LGHDV�WR
LPSURYH�WKH�TXDOLW\�DQG�UHGXFH�WKH�FRVW�RI�VHUYLFHV�WKH�VWDWH�SURYLGHV���7HDP�SDUWLFLSDWLRQ�LV
HQFRXUDJHG�DQG�VSHFLDO�WHDP�DZDUGV�DUH�SODQQHG���0RQHWDU\�DZDUGV�DUH�JUDQWHG�RQO\�IRU�DGRSWHG
LGHDV�ZLWK�VLJQLILFDQW�FRVW�VDYLQJV��L�H���PRUH�WKDQ���������IRU�WKH�ILUVW�\HDU���7KH�DZDUG�ZLOO
QRUPDOO\�EH���SHUFHQW�RI�WKH�ILUVW��\HDU�VDYLQJV��XS�WR�D�PD[LPXP�RI��������

1RQPRQHWDU\�DZDUGV�DUH�JLYHQ�IRU�DOO�RWKHU�LGHDV���7KHVH�DUH�UHFRPPHQGHG�IRU�VXJJHVWLRQV�ZLWK
ILUVW�\HDU�VDYLQJV�RI�OHVV�WKDQ���������DQG�IRU�VXJJHVWLRQV�ZLWK�LQWDQJLEOH�EHQHILWV�RQO\��
1RQPRQHWDU\�DZDUGV�PD\�LQFOXGH�GD\�V��RII�IURP�ZRUN��ZLWK�SD\���ORGJLQJ�RU�ZHHNHQG
SDFNDJHV�DW�2KLR�VWDWH�SDUNV��RU�LWHPV�IURP�D�VSHFLDO�FDWDORJ�RI�2KLR�PDGH�SURGXFWV���,QQRYDWLRQ
2KLR�KDV�D�6XJJHVWLRQ�$ZDUG�&RPPLWWHH��ZKLFK�PHHWV�RQ�DQ�DV�QHHGHG�EDVLV�DQG�LV�UHVSRQVLEOH
IRU�UHYLHZLQJ�DOO�DZDUG�UHFRPPHQGDWLRQV�DQG�PDNLQJ�WKH�ILQDO�DZDUG�GHWHUPLQDWLRQV�

3URJUDP�(YDOXDWLRQ

3URJUDP�LV�WRR�QHZ�WR�HYDOXDWH�EXW�HDUO\�H[SHULHQFH�VKRZV�D�ELJ�LQFUHDVH�LQ�WKH�QXPEHU�RI
VXJJHVWLRQV�VXEPLWWHG�
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

3(7(5�3$8/

�+HUVKH\�&KRFRODWH�86$�

(PSOR\HH�6XJJHVWLRQ�3URJUDP

2QJRLQJ�3URPRWLRQ�DQG�3XEOLFLW\�(IIRUWV

3XEOLFLW\�&KDLUSHUVRQ

x� :ULWHV�DUWLFOHV�IRU�WKH�FRPSDQ\�VSRQVRUHG�SDSHU��EXOOHWLQ�ERDUGV��HWF�

x� (QFRXUDJHV�HQWKXVLDVP�DQG�DZDUHQHVV�RI�WKH�SURJUDP

x� 3XEOLFL]HV�VLJQLILFDQW�LGHDV�RU�FRQWULEXWRUV

,QFHQWLYHV�IRU�6XJJHVWHUV�DQG�(YDOXDWRUV

$UHD�FRRUGLQDWRUV�DUH�UHFRJQL]HG�WZLFH�D�\HDU�IRU�WKHLU�DVVLVWDQFH�LQ�LPSOHPHQWLQJ�LGHDV�

7UDLQLQJ�3URYLGHG�WR�3DUWLFLSDQWV

(PSOR\HH�6XJJHVWLRQ�3URJUDP�$GPLQLVWUDWRU�DUUDQJHV�WUDLQLQJ�RI�$UHD�&RRUGLQDWRUV�

7\SHV�RI�$ZDUGV

6XJJHVWLRQ�%HQHILW

�� ���������

�����������������

�����������������

*UHDWHU�WKDQ��������

$ZDUG

����JLIW�FHUWLILFDWH
����GRQDWLRQ�WR�&KLOGUHQ
V�0LUDFOH�1HWZRUN��&01�

����VDYLQJV�ERQG
����JLIW�FHUWLILFDWH
����GRQDWLRQ�WR�&01

��VKDUH�RI�+HUVKH\�VWRFN
�����VDYLQJV�ERQG
0DULW]�FDWDORJ�C&

����JLIW�FHUWLILFDWH
����GRQDWLRQ�WR�&01

��VKDUHV�RI�+HUVKH\�VWRFN
�����VDYLQJV�ERQG
0DULW]�FDWDORJ�C(

'D\�RII�ZLWK�SD\
�����JLIW�FHUWLILFDWH
�����GRQDWLRQ�WR�&01
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

&RVW�$YRLGDQFH�DQG�6RIW�6DYLQJV�

,GHDV�WKDW�UHVXOW�LQ�LQWDQJLEOH�VDYLQJV�RU�FRVW�DYRLGDQFH��DQG�LGHDV�WKDW�LPSURYH�VDIHW\��ZRUNLQJ
FRQGLWLRQV�DQG�RU�PRUDOH��ZLOO�EH�UHFRJQL]HG�ZLWK�D�����DZDUG�

-RLQW�6XJJHVWHUV�7HDP�$ZDUGV�

,Q�RUGHU�WR�VWLPXODWH�WHDP�FRRSHUDWLRQ�LQ�LGHD�JHQHUDWLRQ�DQG�VXEPLVVLRQ��LI�MRLQW�VXJJHVWHUV
VXEPLW�DQ�LGHD��WKH�DZDUG�ZLOO�EH�EDVHG�RQ����SHUFHQW�RI�WKH�IXOO�VDYLQJV��IRU�XS�WR�D�PD[LPXP�RI
WHQ�WHDP�PHPEHUV���,I�RYHU�WHQ�WHDP�PHPEHUV��ILYH�WLPHV�WKH�VDYLQJV�ZLOO�EH�GLYLGHG�E\�WKH
QXPEHU�RI�WHDP�PHPEHUV���$��WKDQN�\RX��JLIW�DQG�D�&RPSOHWLRQ�$ZDUG�DUH�DOVR�JUDQWHG�

3URJUDP�(YDOXDWLRQ

7UDFNLQJ�$GPLQLVWUDWRU�

x� 5HFHLYHV�FRSLHV�RI�VXJJHVWLRQV��FKHFNV�IRU�GXSOLFDWLRQ��DQG�HQWHUV�LQWR�GDWD�EDVH�

x� *HQHUDWHV�UHSRUWV�RQ�VWDWXV�RI�VXJJHVWLRQV��VDYLQJV��HWF�

x� $WWHQGV�PRQWKO\�PHHWLQJV�WR�UHSRUW�RQ�VWDWXV��DQG�SURYLGH�XSGDWHV�

x� :RUNV�FORVHO\�ZLWK�(PSOR\HH�6XJJHVWLRQ�3URJUDP�$GPLQLVWUDWRU�WR�DVVLVW�LQ�WKH�VPRRWK
DGPLQLVWUDWLRQ�RI�WKH�SURJUDP�



*RRG�,GHDV���$�6XJJHVWLRQ�*XLGH
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

3529,1&(�2)�1(:�%5816:,&.

(PSOR\HH�6XJJHVWLRQ�3URJUDP

2QJRLQJ�3URPRWLRQ�DQG�3XEOLFLW\�(IIRUWV

'HSXW\�PLQLVWHUV�DQG�WKHLU�VHQLRU�PDQDJHUV�KDYH�DQ�LPSRUWDQW�UROH�LQ�SURPRWLQJ�WKH�SURJUDP�DQG
HQFRXUDJLQJ�WKHLU�HPSOR\HHV�WR�SDUWLFLSDWH���$�VROLG�HQGRUVHPHQW�RI�WKH�SURJUDP�DQG�UHJXODU
UHLQIRUFHPHQW�RI�WKDW�HQGRUVHPHQW�DUH�LQJUHGLHQWV�LQ�WKH�SURJUDP
V�VXFFHVV�

,QFHQWLYHV�IRU�6XJJHVWHUV�DQG�(YDOXDWRUV

$W�WKH�GLVFUHWLRQ�RI�WKH�GHSDUWPHQW��DQ�HPSOR\HH�PD\�EH�DZDUGHG�D�FHUWLILFDWH�ZKHUH�������WKH
HPSOR\HH�LV�LQHOLJLEOH�IRU�D�FDVK�DZDUG������WKH�GHSDUWPHQW�LV�XQDEOH�WR�LPSOHPHQW�RU�WR�HYDOXDWH
WKH�SRWHQWLDO�FRVW�VDYLQJV�RI�D�VXJJHVWLRQ�����LQ�WKH�RSLQLRQ�RI�WKH�GHSDUWPHQW��WKH�HPSOR\HH�KDV
GHPRQVWUDWHG�DQ�H[WUD�HIIRUW�DQG�FUHDWLYLW\�LQ�VXEPLWWLQJ�WKH�VXJJHVWLRQ�����WKH�LGHD�ZDV�GHFOLQHG
EXW�UHVXOWHG�LQ�VRPH�SRVLWLYH�EHQHILFLDO�DFWLRQ�EHLQJ�WDNHQ��

$Q�HPSOR\HH�LV�HOLJLEOH�IRU�ERWK�D�FHUWLILFDWH�DQG�D�FDVK�DZDUG�ZKHUH�VXJJHVWLRQV�������DUH
VXEPLWWHG�E\�HOLJLEOH�HPSOR\HHV�����DUH�LPSOHPHQWHG�E\�WKH�GHSDUWPHQW�DQG����DUH�HYDOXDWHG
ILQDQFLDOO\�DQG�DUH�IRXQG�WR�SURGXFH�FRVW�VDYLQJV�WR�WKH�JRYHUQPHQW�RI������RU�RYHU��

$Q�HPSOR\HH�PD\�EH�HOLJLEOH�IRU�D�FHUWLILFDWH�DQG�D�PLQRU�DZDUG�LI������VDYLQJV�RI�DQ�DGRSWHG
VXJJHVWLRQ�DUH�OHVV�WKDQ�������RU����GHHPHG�DSSURSULDWH�LQ�VSHFLDO�FDVHV�VXFK�DV�LPSOHPHQWHG
LGHDV�UHVXOWLQJ�LQ�EHQHILWV�QRW�PHDVXUDEOH�LQ�GROODUV�DQG�FHQWV�

7UDLQLQJ�3URYLGHG�WR�3DUWLFLSDQWV

1R�LQIRUPDWLRQ�SURYLGHG�

7\SHV�RI�$ZDUGV

&DVK�DZDUGV�EHWZHHQ�����DQG��������DUH�FDOFXODWHG�DV�IROORZV�

x� ���SHUFHQW�RI�WKH�ILUVW���������LQ�VDYLQJV

x� ��SHUFHQW�RI�WKH�QH[W���������LQ�VDYLQJV

x� ��SHUFHQW�RI�WKH�QH[W����������LQ�VDYLQJV

&DVK�DZDUGV�DUH�EDVHG�RQ�D�SHUFHQWDJH�RI�QHW�VDYLQJV�IRU�WKH�ILUVW����PRQWKV�DIWHU
LPSOHPHQWDWLRQ���7KH�PD[LPXP�DZDUG�LV����������$OO�FDVK�DZDUGV�DUH�VXEMHFW�WR�DSSOLFDEOH
GHGXFWLRQV�

3URJUDP�(YDOXDWLRQ

7KH�SURJUDP�DGPLQLVWUDWRU�LV�UHVSRQVLEOH�IRU�WKH�RYHUDOO�RSHUDWLRQ�RI�WKH�SURJUDP
DQG�IRU�SURYLGLQJ�FRQVXOWDWLYH�DQG�VXSSRUW�VHUYLFHV�QHFHVVDU\�IRU�WKH�HIIHFWLYH�DGPLQLVWUDWLRQ�RI
WKH�SURJUDP�
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

72<27$

�-$3$1�

7R\RWD�EHJDQ�LWV�VXJJHVWLRQ�SURJUDP�LQ��������%\�������HPSOR\HHV�KDG�VXEPLWWHG�D�FXPXODWLYH

WRWDO�RI�PRUH�WKDQ������PLOOLRQ�VXJJHVWLRQV�D�YHU\�LPSUHVVLYH�QXPEHU�IRU�D�FRPSDQ\�ZLWK
DSSUR[LPDWHO\���������HPSOR\HHV���7KH�SDUWLFLSDWLRQ�UDWH�RI�7R\RWD�HPSOR\HHV�E\������ZDV���
SHUFHQW�

0RUHRYHU��WKHVH�LGHDV�ZHUH�QRW�OLPLWHG�WR�D�SDUWLFXODU�JURXS�RU�D�VLQJOH�GHSDUWPHQW��EXW�UDWKHU
ZHUH�VSUHDG�WKURXJKRXW�WKH�HQWLUH�ZRUNIRUFH���7R\RWD�DOVR�LPSOHPHQWHG�WKHVH�VXJJHVWLRQV�DW�D

YHU\�KLJK�UDWH�DURXQG����SHUFHQW���7KXV��WKH�LGHDV�VXEPLWWHG�KDG�YDOXH�

+HUH�LV�KRZ�WKH�FRPSDQ\�FRQWLQXHV�WR�RSHUDWH�LWV�VXFFHVVIXO�VXJJHVWLRQ�SURJUDP�

�����7R\RWD�KDV�D�YHU\�UHVSRQVLYH�V\VWHP���0DQDJHPHQW�PXVW�DFNQRZOHGJH�UHFHLSW�RI
HPSOR\HHV
�LGHDV�ZLWKLQ����KRXUV�RI�WKHLU�VXEPLVVLRQ���:LWKLQ����KRXUV��PDQDJHPHQW
PXVW�LQIRUP�HPSOR\HHV�ZKHWKHU�RU�QRW�WKHLU�LGHDV�ZLOO�EH�LPSOHPHQWHG��

�����7R\RWD�KDV�DQ�DFWLYH�UHFRJQLWLRQ�SURJUDP���,Q�DGGLWLRQ�WR�GLVWULEXWLQJ�FRIIHH�FXSV��W�
VKLUWV��DQG�KDWV��WKH�FRPSDQ\�KDV�D��*RRG�,GHD��FOXE���+RZHYHU��QRQH�RI�WKH�LGHDV
LQLWLDOO\�LQYROYH�PRQHWDU\�DZDUGV��

�����6HQLRU�H[HFXWLYHV�DUH�FKDUJHG�ZLWK�HQVXULQJ�WKDW�WKH�7R\RWD�VXJJHVWLRQ�V\VWHP�UHDOO\
ZRUNV���7KHLU�ERQXVHV��SURPRWLRQV��DQG�IXWXUH�HPSOR\PHQW�DUH�WLHG�WR�VHUYLQJ�DV
�FKDPSLRQV���

�����7KH�PRVW�LPSRUWDQW�IDFWRU�LQ�7R\RWD
V�VXFFHVV�LV�WKDW�HPSOR\HHV�NQRZ�WKDW�WKHLU�LGHDV
DUH�YDOXHG���7KDW�IDFW�LV�UHIOHFWHG�LQ�WKH�H[WUDRUGLQDULO\�KLJK�SDUWLFLSDWLRQ�DQG�DGRSWLRQ
UDWHV�
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81,7('�7(&+12/2*,(6��35$77�	�:+,71(<

&RVW�5HGXFWLRQ�3URJUDP

2QJRLQJ�3URPRWLRQ�DQG�3XEOLFLW\�(IIRUWV

3URPRWLRQV���7KH�FRPSDQ\�W\SLFDOO\�UXQV�RQH�RU�WZR�PDMRU�&RVW�5HGXFWLRQ�3URJUDP
SURPRWLRQV�SHU�\HDU�DQG�VHYHUDO�VPDOOHU�RQHV�ZKHUH�SURSRVDOV�GHDOLQJ�ZLWK��MRE�UHODWHG��LGHDV�RU
�FXVWRPHU�VDYLQJV��DUH�VROLFLWHG���7KH�SURJUDP�UHFRJQL]HV�MRE�UHODWHG�LGHDV�DV�ZHOO�DV�VDYLQJV�WR
WKH�FXVWRPHU��8�6��*RYHUQPHQW��

3XEOLFLW\���7KH�&RVW�5HGXFWLRQ�3URJUDP�LV�SXEOLFL]HG�LQ�WKH�GDLO\�HPSOR\HH�FRPPXQLFDWLRQ
EXOOHWLQ�83'$7(�DQG�WKH�FRPSDQ\�TXDUWHUO\�SXEOLFDWLRQ�*(63�1(:6���7KH�FRPSDQ\�UHSRUWV
VLJQLILFDQW�VDYLQJV�DQG�UHFRJQL]HV�FRVW�UHGXFHUV���0LOOLRQ�GROODU�FRVW�UHGXFHUV�DUH�UHFRJQL]HG�E\
WKH�GLYLVLRQ�SUHVLGHQW���7KHVH�HYHQWV�DUH�UHSRUWHG�LQ�83'$7(���2XWVWDQGLQJ�DFFRPSOLVKPHQWV�
VXFK�DV�EHLQJ�FKRVHQ�&RVW�5HGXFHU�RI�WKH�<HDU�RU�VSHFLDO�UHFRJQLWLRQ�IRU�WKH�&RVW�5HGXFWLRQ
3URJUDP��DUH�SXEOLFL]HG�LQ�WKH�TXDUWHUO\�QHZVSDSHU�*(63�1(:6�DQG�83'$7(�

,QFHQWLYHV�)RU�6XJJHVWHUV�DQG�(YDOXDWRUV

6XJJHVWHUV�RI�DGRSWHG�LGHDV�UHFHLYH�FHUWLILFDWHV�WKDW�DUH�UHGHHPDEOH�IRU�PHUFKDQGLVH�RU�VHUYLFHV
LQ�ORFDO�VWRUHV�DQG�PDOOV�RU�IRU�WUDYHO�YRXFKHUV���(DFK�PRQWK�DQ�HYDOXDWRU�LV�VHOHFWHG�DV�(YDOXDWRU
RI�WKH�0RQWK�DQG�UHFHLYHV�D�����JLIW�FHUWLILFDWH���7KH�VHOHFWLRQ�LV�PDGH�EDVHG�RQ�WKH�TXDOLW\�DQG
TXDQWLW\�RI�HYDOXDWLRQV�UHFHLYHG�IURP�WKH�HYDOXDWRU�

7UDLQLQJ�3URYLGHG�WR�3DUWLFLSDQWV

2Q�WKH�MRE�WUDLQLQJ�LV�SURYLGHG�WR�VXJJHVWHUV�DQG�HYDOXDWRUV���$ZDUHQHVV�WUDLQLQJ�LV�SURYLGHG�WR
GHSDUWPHQW�KHDGV�DQQXDOO\��DQG�WR�HPSOR\HHV�XSRQ�UHTXHVW�

7\SHV�RI�$ZDUGV

$ZDUGV�DUH�EDVHG�RQ�D�SRLQW�V\VWHP�DQG�DUH�PDGH�LQ�WKH�IRUP�RI�PHUFKDQGLVH�DQG�RU�WUDYHO
YRXFKHUV���7KH�PLQLPXP�FRVW�UHGXFWLRQ�DZDUG�LV�ZRUWK�����DQG�WKH�PD[LPXP�LV�ZRUWK���������
(PSOR\HHV�UHFHLYH�RQH�SRLQW�IRU�HDFK�QHW�GROODU�VDYHG�XS�WR������������7ZHQW\�ILYH�WKRXVDQG
ERQXV�SRLQWV�DUH�DZDUGHG�DW����������LQFUHPHQWV�XS�WR��������������7KH�PD[LPXP�QXPEHU�RI
SRLQWV�IRU�RQH�FRVW�UHGXFWLRQ�LV����������HDFK�SRLQW�LV�ZRUWK�������

3URJUDP�(YDOXDWLRQ

7KH�3UDWW�	�:KLWQH\�)ORULGD�2SHUDWLRQV�&RVW�5HGXFWLRQ�3URJUDP�KDV�ZRQ�WKH�(,$�6DYLQJV�SHU
(OLJLEOH�(PSOR\HH�5DWLR�$ZDUG����RI�WKH�SDVW����\HDUV���,Q�DGGLWLRQ��WKH�FRPSDQ\�KDV�UHFHLYHG
WKH�&RVW�&XWWHU�$ZDUG�IURP�WKH�&RQWUDFW�0DQDJHPHQW�'LYLVLRQ�RI�8�6��$LU�)RUFH���7KH�DYHUDJH
DQQXDO�VDYLQJV�IRU�WKH�ODVW�WHQ�\HDUV�LV�����PLOOLRQ�SHU�\HDU�EDVHG�RQ�DQ�DYHUDJH�RI������
HPSOR\HHV���
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6$03/(�68**(67,21�)2506

$1'�*8,'(6

$SSHQGL[��
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN
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*22'�,'($6���$�8VHUV
�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

(9$/8$725
6�&+(&./,67

,�KDYH�

BBBBBBB 5HDG�WKH�HYDOXDWRU
V�JXLGHOLQHV

BBBBBBB�5HDG�WKH�VXJJHVWLRQ�WKRURXJKO\�DQG�FDUHIXOO\

BBBBBBB�&KHFNHG�WR�VHH�LI�WKH�LGHD�LV�D�GXSOLFDWH

BBBBBBB &RQWDFWHG�WKH�VXJJHVWHU�WR�REWDLQ�DGGLWLRQDO�LQIRUPDWLRQ��LI�QHFHVVDU\

BBBBBBB�$QDO\]HG�WKH�LGHD��GHWHUPLQLQJ�WKDW�WKH�SUREOHP�GRHV�H[LVW

BBBBBBB 7HVWHG�WKH�SURSRVHG�VROXWLRQ

BBBBBBB /RRNHG�DW�RWKHU�ZD\V�RI�VROYLQJ�WKH�SUREOHP

BBBBBBB 'HWHUPLQHG�WKDW�WKH�LGHD
V�SURSRVHG�VROXWLRQ�LV�WKH�EHVW�RQH�IRU�WKH�SUREOHP

BBBBBBB 'HWHUPLQHG�WKH�DGYDQWDJHV�GLVDGYDQWDJHV�RI�WKH�SURSRVHG�VROXWLRQ

BBBBBBB 7DONHG�ZLWK�RWKHUV�DERXW�WKH�LGHD

BBBBBBB 'HWHUPLQHG�ZKDW�HIIHFW�WKLV�VXJJHVWLRQ�PLJKW�KDYH�RQ�RWKHU�DUHDV�LQ�WKH�RUJDQL]DWLRQ

BBBBBBB &DOFXODWHG�WKH�FRVWV�DVVRFLDWHG�ZLWK�LPSOHPHQWLQJ�WKH�VXJJHVWLRQ�WR�GHWHUPLQH�ZKHWKHU�DGRSWLQJ�WKH
LGHD�LV�EHQHILFLDO�WR�WKH�RUJDQL]DWLRQ

BBBBBBB 'HWHUPLQHG�WKH�WDQJLEOH�LQWDQJLEOH�EHQHILWV�WR�WKH�RUJDQL]DWLRQ

BBBBBBB 0DGH�WKH�GHFLVLRQ�WR�DGRSW�RU�QRW�DGRSW�WKH�VXJJHVWLRQ

BBBBBBB )LQLVKHG�WKH�HYDOXDWLRQ�RQ�WLPH�RU�UHTXHVWHG�DQ�H[WHQVLRQ

BBBBBBB :ULWWHQ�D�OHWWHU�WR�WKH�VXJJHVWHU��DGGUHVVLQJ�HDFK�SRLQW�LQ�WKH�VXJJHVWLRQ�DQG�WHOOLQJ�WKH�VXJJHVWHU�RI
\RXU�GHFLVLRQ�WR�DGRSW�QRQ�DGRSW�

BBBBBBB &RPSOHWHG��VLJQHG�DQG�GDWHG�WKH�HYDOXDWLRQ�UHSRUW

BBBBBBB 5RXWHG�WKH�VXJJHVWLRQ��OHWWHU��DQG�HYDOXDWLRQ�UHSRUW�WR�WKH�VXJJHVWLRQ�RIILFH�
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�*XLGH�WR�6XFFHVVIXO�6XJJHVWLRQ�3URJUDPV ��

%,%/,2*5$3+<

%\HUV��0DU\�0����&XOWLYDWLQJ�&UHDWLYLW\���$VVRFLDWLRQ�0DQDJHPHQW��-DQXDU\�������SS��������

*HQHUDO�$FFRXQWLQJ�2IILFH���)HGHUDO�:RUNIRUFH���)HGHUDO�6XJJHVWLRQ�3URJUDPV�&RXOG�%H

(QKDQFHG��$XJXVW������

+DZN���(OL]DEHWK�-��DQG�-HUU\�/��0F$GDPV���&DSLWDOL]LQJ�RQ�+XPDQ�$VVHWV���$PHULFDQ
&RPSHQVDWLRQ�$VVRFLDWLRQ�������

.RKQ��$OILH��3XQLVKHG�E\�5HZDUGV���1HZ�<RUN��+RXJKWRQ�0LIIOLQ�&R��������

1HOVRQ��%RE�������:D\V�WR�5HZDUG�(PSOR\HHV��1HZ�<RUN��:RUNPDQ�3XEOLVKLQJ�������

6DQGHUV��%HUQLH��$�:DNH�8S�&DOO�IRU�,GHD�&KDPSLRQV��,QQRYDWLRQ�7UDQVIHU�������

6FKRILHOG��6HWK�(����,GHDV�7KDW�)O\����86$LU�0DJD]LQH��-DQXDU\�������S�����

6PLWK��9HUQLWD�&����5HZDUGLQJ�WKH�%HWWHU�,GHD���+XPDQ�5HVRXUFH�([HFXWLYH��$SULO�������SS�����
���

6WHHOH��5RVDOLH�$����$ZDUGV�(QHUJL]H�D�6XJJHVWLRQ�3URJUDP���3HUVRQQHO�-RXUQDO��2FWREHU������

9HUHVSHM��0LFKDHO�$����6XJJHVWLRQ�6\VWHPV�*DLQ�1HZ�/XVWUH���,QGXVWU\�:HHN��1RYHPEHU������

:\DWW�'DWD�6HUYLFHV���+DQGERRN�RI�9DULDEOH�3D\�3URJUDPV��6XUYH\�5HSRUW�RQ�9DULDEOH�3D\
3URJUDPV��DQG�([KLELW�%RRN�RI�9DULDEOH�3D\�3ODQV���)RUW�/HH��1HZ�-HUVH\������������
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