
�ÉÉ·��wÏ�·±ń�·ÅńJÅ·�Å�ÉÉ�ß�
�·°°Ô±��wÏ�·±ÉńĮ�J�į
g·°�±ĽÉńM���ÏÉńJÅ·�Åw°°�
ĮgMJį

675$7(* ,& � 3 /$1 � ���� � ����
$EULGJHG



 

 � 

Table of Contents 
$FNQRZOHGJPHQWV ................................................................................................................................� 

$FURQ\PV ...............................................................................................................................................� 

6LWXDWLQJ�WKH�:53�����������6WUDWHJLF�3ODQ ....................................................................................� 

$ERXW�WKH�:53 ......................................................................................................................................� 

+LVWRU\�RI�WKH�:53 ........................................................................................................................................... � 
7KH�:53�WRGD\ ................................................................................................................................................ �� 

$SSURDFK�WR�VWUDWHJLF�SODQQLQJ ...................................................................................................... �� 

&RQWH[WXDOLVLQJ�WKH�DSSURDFK�Ȃ�:53�ZLWKLQ .............................................................................................. �� 

&RQWH[WXDOLVLQJ�WKH�DSSURDFK�Ȃ�&RPSOH[LW\�DQG�WKH�V\VWHPV�LQ�ZKLFK�ZH�RUJDQLVH ............................ �� 

$SSURDFK ......................................................................................................................................................... �� 

7KH�RUJDQLVLQJ�FRQWH[WV�RI�:53�SDUWQHUV ..................................................................................... �� 

&KDOOHQJHV�PRVW�D΍HFWLQJ�SDUWQHUVȇ�PRYHPHQWV ....................................................................................... �� 

&XUUHQW�QHHGV�LGHQWLȴHG�E\�SDUWQHUV .......................................................................................................... �� 

5HFHQW�FKDQJHV�LQ�WKH�RUJDQLVLQJ�FRQWH[WV�RI�SDUWQHUV�WKDW�SUHVHQW�SRVVLELOLW\ ................................... �� 

.H\�LVVXHV�D΍HFWLQJ�SDUWQHUVȇ�PRYHPHQWV .................................................................................................. �� 

:53�VWUHQJWKV��UROH�DQG�FRQWULEXWLRQ�WR�IHPLQLVW�WHFKQRORJ\�DQG�LWV�PRYHPHQWV ............. �� 

.H\�VWUHQJWKV�DQG�UROHV ................................................................................................................................. �� 

:53ȇV�FRQWULEXWLRQ�WR�LWV�FRQWH[W�DQG�FRPPXQLWLHV�RI�SUDFWLFH .............................................................. �� 
ΖQ�GHSWK�IHPLQLVW�DQDO\VLV�DW�WKH�LQWHUVHFWLRQ�RI�IHPLQLVP�DQG�WHFKQRORJ\ .......................... �� 
%ULQJLQJ�SHRSOH�WRJHWKHU�DURXQG�D�IHPLQLVW�LQWHUQHW .............................................................. �� 
0HWKRGRORJLHV�FHQWHULQJ�FR�FUHDWLRQ�DQG�PRYHPHQW�VWUHQJWKHQLQJ .................................... �� 
$PSOLI\LQJ�0DMRULW\�:RUOG�IHPLQLVW�YRLFH�DQG�RSLQLRQ ............................................................ �� 

7KH�:53�&ROOHFWLYH�3XUSRVH�IRU�WKH�6WUDWHJLF�3HULRG���������� .............................................. �� 

:53�&ROOHFWLYH�3XUSRVH ................................................................................................................................. �� 
&ROOHFWLYH�VHQVHPDNLQJ�DFURVV�FRQWH[WV ................................................................................... �� 
'RLQJ�IHPLQLVW�WHFKQRORJ\ ......................................................................................................... �� 
3DXVH�DQG�FHOHEUDWLRQ ................................................................................................................ �� 
9LVLELOLW\ ........................................................................................................................................ �� 

([SUHVVLRQV�RI�WKH�:53�&ROOHFWLYH�3XUSRVH ................................................................................................ �� 
&ODLPLQJ�FDUH�DQG�FHOHEUDWLRQ ................................................................................................... �� 
$WWHQWLRQ�WR�SRZHU ...................................................................................................................... �� 
'LVUXSWLQJ�WHFKQRORJ\�DQG�PDNLQJ�IHPLQLVW�LQIUDVWUXFWXUH..................................................... �� 

6WHSSLQJ�LQWR�WKH�:53ȇV�FROOHFWLYH�SXUSRVH�DQG�LWV�H[SUHVVLRQV��UHVSRQGLQJ�WR�WHDP�DQG�SDUWQHU�
QHHGV�DV�DQ�LPPHGLDWH�QH[W�VWHS ................................................................................................................ �� 

$V�D�WHDP��EHLQJ�DQG�GRLQJ�GL΍HUHQWO\�WRJHWKHU ...................................................................... �� 



 

 � 

ΖQ�RXU�SURJUDPPDWLF�SODQQLQJ ................................................................................................... �� 
$QWLFLSDWHG�RXWFRPHV�RI�OLYLQJ�RXW�RXU�FROOHFWLYH�SXUSRVH��LWV�H[SUHVVLRQV�DQG�WKH�LQWHJUDWLRQ�RI�
SDUWQHU�UHVSRQVHV�LQWR�RXU�LPPHGLDWH�QH[W�VWHSV..................................................................................... �� 

6SLUDOOLQJ�WKH�:53�&ROOHFWLYH�3XUSRVH�IRU�WKH�6WUDWHJLF�3HULRG���������� ............................. �� 

)HPLQLVW�ΖQWHUQHW�5HVHDUFK�1HWZRUN ............................................................................................................ �� 
)HPLQLVW�7HFK�H;FKDQJH ................................................................................................................................ �� 

*HQGHUΖ7 .......................................................................................................................................................... �� 

3ROLF\�DGYRFDF\ .............................................................................................................................................. �� 

$PSOLI\LQJ�VWUXFWXUDOO\�VLOHQFHG�YRLFHV�ZLWKLQ�SK\VLFDO�SXEOLF��RQOLQH�DQG�OHJDO�DQG�SROLF\�VSDFHV�
�WHPSRUDULO\�HQFRPSDVVHG�E\�2XU�9RLFHV�2XU�)XWXUHV�SURJUDPPH� ..................................................... �� 

%XLOGLQJ�IHPLQLVW�WHFK�LQIUDVWUXFWXUH ........................................................................................................... �� 

:53�PDQDJHPHQW .......................................................................................................................................... �� 

2SHUDWLRQV ...................................................................................................................................................... �� 

$SSHQGL[���Ȃ�3URFHVV�RYHUYLHZ ....................................................................................................... �� 

$SSHQGL[���Ȃ�&RPSRVLWLRQ�RI�SDUWQHUV�ZKR�UHVSRQGHG�WR�WKH�VXUYH\ .................................... �� 

 
 
 
  



 

 � 

�õķŅŎƕĺăûęłăŅŹŰ 
 
:H�ZRXOG�OLNH�WR�WKDQN�WKH�SHRSOH�DQG�RUJDQLVDWLRQV�ZKRVH�FRQWULEXWLRQV�RI�
WLPH��H[SHUWLVH��DWWHQWLRQ�DQG�HQHUJ\�ZHUH�SLYRWDO�LQ�HQDEOLQJ�WKH�GHYHORSPHQW�
RI�D�VWUDWHJLF�SODQ�WKDW�FDQ�EH�UHVSRQVLYH�WR�WKH�FRQWH[WV�LQ�ZKLFK�WKH�:53�
ZRUNV�DQG�RXU�FRPPXQLWLHV�RI�SUDFWLFH��6SHFLȴFDOO\��ZH�ZLVK�WR�DFNQRZOHGJH�WKH�
SDUWQHUV�LQ�RXU�QHWZRUN��FXUUHQW�$3&�PDQDJHPHQW�DQG�VWD΍��SDVW�:53�
PDQDJHUV�DQG�VWD΍��DQG�RXU�FORVH�FROODERUDWRUV�DQG�DOOLHV�ZKR�KDYH�PDGH�LW�
SRVVLEOH�IRU�XV�WR�HQYLVLRQ�DQG�DUWLFXODWH�RXU�SXUSRVH�DQG�PDQGDWH�IRU�WKLV�QH[W�
VWDJH�RI�WKH�:53ȇV�OLIH�F\FOH�� 
 
:H�ZRXOG�DOVR�OLNH�WR�WKDQN�&KULVW\�$OYHV�1DVFLPHQWR�DQG�WKH�0RRQ�7LGH�
&ROOHFWLYH�ZKR�JXLGHG�XV�WKURXJK�WKLV�SURFHVV��DV�ZHOO�DV�WKH�GRFXPHQWHUV�IRU�
WKH�ZRUNVKRSV�DQG�VHVVLRQV�FRQGXFWHG��)LQDOO\��D�WKDQNV�WR�DOO�WKH�FXUUHQW�
PHPEHUV�RI�RXU�WHDP�ZKR�SDUWLFLSDWHG�LQ�WKLV�SURFHVV�� 
 
 
 
 
 
 
 
 
 
 
7KLV�6WUDWHJLF�3ODQ�ZDV�GHYHORSHG�E\��7KH�$VVRFLDWLRQ�IRU�3URJUHVVLYH�
&RPPXQLFDWLRQV�:RPHQȇV�5LJKWV�3URJUDPPH������� 
 
:LWK�VXSSRUW�IURP��7KH�0RRQ�7LGH�&ROOHFWLYH 
 
 
 
 
 
)UDPHZRUN�DQG�FRQFHSWXDOLVDWLRQ��&KULVW\�$OYHV�1DVFLPHQWR�DQG�WKH�$3&�
:RPHQȇV�5LJKWV�3URJUDPPH�WHDP 
 
:ULWLQJ��&KULVW\�$OYHV�1DVFLPHQWR 
 
(GLWLQJ���/RUL�1RUGVWURP  
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�õŬŎŅƛłŰ 
 
$3&  $VVRFLDWLRQ�IRU�3URJUHVVLYH�&RPPXQLFDWLRQV 

$:Ζ'  $VVRFLDWLRQ�IRU�:RPHQȇV�5LJKWV�LQ�'HYHORSPHQW 

&('$: &RQYHQWLRQ�RQ�WKH�(OLPLQDWLRQ�RI�$OO�)RUPV�RI�'LVFULPLQDWLRQ�

$JDLQVW�:RPHQ 

)Ζ51  )HPLQLVW�ΖQWHUQHW�5HVHDUFK�1HWZRUN 

)3ΖV  )HPLQLVW�3ULQFLSOHV�RI�WKH�ΖQWHUQHW 

)7;  )HPLQLVW�7HFK�H;FKDQJH 

*(0  *HQGHU�(YDOXDWLRQ�0HWKRGRORJ\ 

+5&  +XPDQ�5LJKWV�&RXQFLO 

Ζ&7V  ΖQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJLHV 

.5$V  .H\�5HVSRQVLELOLW\�$UHDV 

0)Ζ  0DNLQJ�D�)HPLQLVW�ΖQWHUQHW�LQ�D�'LJLWDO�$JH� 

/*%74Ζ /HVELDQ��*D\��%LVH[XDO��7UDQV��4XHHU��ΖQWHUVH[ 

/RF1HW /RFDO�1HWZRUNV�LQLWLDWLYH��$3&�DQG�5KL]RPDWLFD 

2*%9  2QOLQH�JHQGHU�EDVHG�YLROHQFH 

292)  2XU�9RLFHV�2XU�)XWXUHV 

6(-  6RFLDO�DQG�(QYLURQPHQWDO�-XVWLFH�3URJUDPPH��$3& 

6I9  6DIHW\�IRU�9RLFHV�3URJUDPPH��$3& 

7%77  7DNH�%DFN�7KH�7HFK��&DPSDLJQ 

7)*%9  7HFKQRORJ\�IDFLOLWDWHG�JHQGHU�EDVHG�YLROHQFH 

81  8QLWHG�1DWLRQV 

9$:  9LROHQFH�DJDLQVW�ZRPHQ 

:+5'V :RPHQ�KXPDQ�ULJKWV�GHIHQGHUV 

:163  :RPHQȇV�1HWZRUNLQJ�6XSSRUW�3URJUDPPH 

:53  :RPHQȇV�5LJKWV�3URJUDPPH��$3& 
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Ȋ:LWK�VR�PDQ\�\HDUV�RI�
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WKURZ�IUXLW�VR�IDU����
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7KLV�VWUDWHJLF�SODQ�LV�JURXQGHG�ZLWKLQ�WKH�H[SHULHQFHV�DQG�H[SHUWLVH�RI�WKH�:53ȇV�
WHDP��FORVH�DOOLHV�DQG�SDUWQHUV��RI�QDYLJDWLQJ�WKH�FXUUHQW�PRPHQW�Ȃ�RI�WKH�:53��RI�
WKH�PRYHPHQWV�LQ�ZKLFK�LW�LV�VLWXDWHG��RI�WKH�DGYDQFHPHQW�RI�GLJLWDO�WHFKQRORJLHV��
DQG�RI�WKH�FKDQJLQJ�VRFLRSROLWLFDO��HQYLURQPHQWDO�DQG�HFRQRPLF�FOLPDWHV�LQ�ZKLFK�
ZH�RUJDQLVH�� 
 
$FURVV�WKH�ZRUOG�ZH�DUH�VHHLQJ�WKH�GHYDVWDWLQJ�H΍HFWV�RI�PXOWLSOH��RQJRLQJ�DQG�
FRPSRXQGLQJ�FULVHV�QRW�OHDVW�RI�ZKLFK�LQFOXGH�ZDUV��JHQRFLGHV��H[WUDFWLYLVP��WKH�
GHVWUXFWLRQ�RI�RXU�SODQHW�DQG�WKH�UHOHQWOHVV�SHUVHFXWLRQ�RI�DFWLYLVWV��SDUWLFXODUO\�
/*%74Ζ�DFWLYLVWV�� DQG� WKH� FULPLQDOLVDWLRQ�RI� FLYLO� VRFLHW\�RUJDQLVLQJ� LQ� FRXQWULHV�
ZRUOGZLGH�� 
 
7KH� UDSLG� UDWH� RI� GLJLWDOLVDWLRQ� RI� VRFLHWLHV� LQ� WKH� ZDNH� RI� &RYLG���� DQG� WKH�
UHVXOWDQW� � � DXWKRULWDULDQ�DEXVHV�RI� SRZHU�DQG� UHVRXUFHV�� H[DFHUEDWHG�H[LVWLQJ�
LQHTXDOLWLHV��LQFOXGLQJ�DFFHVV�WR�WKH�LQWHUQHW�DQG�LQIRUPDWLRQ��ΖQ�DQ�LQFUHDVLQJO\�
XQVWDEOH� DQG� UDSLGO\� FKDQJLQJ� VRFLRSROLWLFDO� GLJLWDO� FRQWH[W�� JRYHUQPHQW�
VXUYHLOODQFH��SULYDF\�LQYDVLRQV��RQOLQH�JHQGHU�EDVHG�YLROHQFH��2*%9���FHQVRUVKLS��
GLVLQIRUPDWLRQ�� WKH� ZHDSRQLVDWLRQ� RI� DUWLȴFLDO� LQWHOOLJHQFH�� DQG� ZLGHVSUHDG�
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FRUSRUDWH� LPSXQLW\�� DUH� QRW� RQO\� LPPHQVH� WKUHDWV� WR� KXPDQLW\� LQ� DQG� RI�
WKHPVHOYHV��EXW�VR�KDV�EHHQ�WKHLU�QRUPDOLVDWLRQ�� 
 
:53�LV�QRW�LPPXQH�WR�WKHVH�H΍HFWV��ΖQ�WKH�SDVW�VL[�PRQWKV��:53�DFWLYLWLHV�KDYH�
GHOLEHUDWHO\� SULRULWLVHG� WKHPDWLF� DUHDV� WKDW� DUH� UHVSRQVLYH� WR� FXUUHQW� DQG�
HPHUJLQJ�FRQWH[WV��LQFOXGLQJ�WKDW�RI�2*%9��JHQRFLGHV��GLJLWDO�VHFXULW\�WKUHDWV�IRU�
ZRPHQ�KXPDQ�ULJKWV�GHIHQGHUV��:+5'V��DQG�JHQGHUHG�GLVLQIRUPDWLRQ��DPRQJ�
RWKHU� YLROHQFH�� &RQVLVWHQWO\� FHQWULQJ� WKH� ZRUN� DURXQG� WKH� UHDOLWLHV� RI� WKHLU�
FRPPXQLWLHV�RI�SUDFWLFH�ZKHQ� WKRVH� UHDOLWLHV� FXUUHQWO\�DUH� VKDSHG�E\�PXOWLSOH�
IRUPV� RI� YLROHQFH� WKDW� DUH� DOVR� HYROYLQJ� UDSLGO\�� KDV� OHG� WR� H[SHULHQFHV� RI�
RYHUZKHOP��EXUQRXW�DQG�GHVSDLU�ZLWKLQ�WKH�WHDP� 
 
$W� WKH�VDPH�WLPH��VHQVHPDNLQJ� LQ�UHODWLRQ� WR� WKHVH�UHDOLWLHV�KDYH�DɝUPHG�WKH�
FUXFLDO�UROH�WKDW�GLJLWDO�WHFKQRORJLHV�SOD\�LQ�DGYDQFLQJ�D�IHPLQLVW�UHVSRQVH�WR�WKHVH�
FULVHV��WKUHDWV�DQG�YLROHQFH��7KURXJK�D�SROLWLFV�RI�FDUH�DQG�D�FULWLFDO�IHPLQLVW�OHQV�
RQ�GLJLWDO�ULJKWV��WKH�:53�KDV�DOVR�DPSOLȴHG�QDUUDWLYHV�DQG�DGYDQFHG�DFWLRQV�WKDW�
FHQWUH� WKH� DJHQF\� RI� ZRPHQ�� TXHHU� IRONV�� DFWLYLVWV� DQG� GHIHQGHUV� IURP� WKH�
PDMRULW\�ZRUOG�WR�XVH��FUHDWH��VKDSH�DQG�GLVUXSW�WHFKQRORJ\��DV�ZHOO�DV�HQMR\�DQG�
FODLP�RZQHUVKLS� RI� WKHLU� GLJLWDO� SUHVHQFH�� ERGLHV� DQG� VSDFHV� RI� RUJDQLVLQJ�� DV�
IRUPV�RI�UHVLVWDQFH��RI�KHDOLQJ��DQG�RI�FRQQHFWLQJ�RXU�VWRULHV�� 
 
7KLV�VWUDWHJLF�SODQQLQJ�SURFHVV�RSHQHG�D�ZLQGRZ�RI�UHȵHFWLRQ�DQG�RI�UHFNRQLQJ�
ZLWK�ZKDW� WKH�:53ȇV� FROOHFWLYH� SXUSRVH� LV� ZLWKLQ� WKLV�PRPHQW�� ΖW� DOVR� RSHQHG�
VSDFH� WR� JUDSSOH� ZLWK� ZKDW� ȆSODQQLQJȇ� HYHQ� PHDQV� ZLWKLQ� D� FXUUHQW� FRQWH[W�
FKDUDFWHULVHG�E\�SUHFDULW\�DQG�XQSUHGLFWDELOLW\��7KLV�\LHOGHG�D�VWUDWHJLF�IUDPHZRUN�
IRU�WKH�QH[W�VWUDWHJLF�SHULRG�WKDW�ZLOO�R΍HU�WKH�:53�DQ�RQJRLQJ��F\FOLFDO�SUDFWLFH�RI�
SUHVHQFLQJ� �OLVWHQLQJ� DQG� UHVSRQVH�� WKDW� HQDEOHV� SHUSHWXDO� UHOHYDQFH� RI� WKH�
VWUDWHJLF�SODQ�WKURXJKRXW� LWV�WLPHIUDPH��DV�ZHOO�DV�WKH�ȵH[LELOLW\��UHȵH[LYLW\�DQG�
FDUH�QHHGHG�IRU�WKH�WHDP�WR�HQJDJH�LQ�WKHLU�ZRUN�VXVWDLQDEO\� 
 



 

 

�òŎƀŹ�ŹĠă�Ã�� 
 
7KH�:53�LV�D�SURJUDPPH�RI�$3&��D�JOREDO�PHPEHUVKLS�EDVHG�QHWZRUN�RI�
RUJDQLVDWLRQV�DQG�DFWLYLVWV�IRXQGHG�LQ������DQG�ZRUNLQJ�DW�WKH�LQWHUVHFWLRQ�RI�
GLJLWDO�ULJKWV��KXPDQ�ULJKWV��JHQGHU�DQG�WKH�HQYLURQPHQW��)RU�$3&ȇV�FXUUHQW�
VWUDWHJLF�SODQ��������������WKH�RUJDQLVDWLRQȇV�PLVVLRQ�LV�WR�VWUHQJWKHQ�FROOHFWLYH�
RUJDQLVLQJ�WRZDUGV�EXLOGLQJ�D�WUDQVIRUPDWLYH�PRYHPHQW�WR�HQVXUH�WKDW�WKH�
LQWHUQHW�DQG�GLJLWDO�WHFKQRORJLHV�HQDEOH�VRFLDO��JHQGHU�DQG�HQYLURQPHQWDO�MXVWLFH�
IRU�DOO�SHRSOH�1 
 
7KH�:53�FRQWULEXWHV�WR�WKLV�PLVVLRQ�DQG�$3&ȇV�EURDGHU�7KHRU\�RI�&KDQJH�LQ�
WKUHH�NH\�ZD\V��)LUVWO\��WKH�:53�LQYHVWV�LQ�FURVV�SURJUDPPH�ZRUN�ZLWK�RWKHU�
$3&�SURJUDPPHV�WRZDUGV�UHDOLVLQJ�WKH�FROOHFWLYH�RUJDQLVLQJ�WKDW�$3&�VHHNV�WR�
XSKROG��:LWKLQ�FURVV�SURJUDPPH�FROODERUDWLRQ��WKH�:53�VWUHQJWKHQV�WKH�
LQWHUVHFWLRQDO�IHPLQLVW�DQDO\VLV�DQG�SUD[LV�ZLWK�ZKLFK�RWKHU�SURJUDPPHV�PDNH�
VHQVH�RI�DQG�HQJDJH�WKH�FRQWH[WV�RI�$3&ȇV�EURDGHU�QHWZRUN�DQG�SDUWQHUV�� 
 
6HFRQGO\��WKH�ZRUN�RI�WKH�:53�LV�VWURQJO\�URRWHG�ZLWKLQ�$3&ȇV�QHWZRUN�DQG�
PRYHPHQW�EXLOGLQJ�VWUDWHJLHV�2�QDPHO\�WKH�VWUDWHJLHV�RI� 

x &RQGXFWLQJ�QHZ�UHVHDUFK�DQG�GHHSHQLQJ�WKH�XVH�RI�H[LVWLQJ�UHVHDUFK�WR�
EXLOG�NQRZOHGJH�DQG�FUHDWH�FRXQWHU�QDUUDWLYHV�DURXQG�QHZ�DQG�HPHUJLQJ�
LVVXHV�DQG�WUHQGV�WKDW�D΍HFW�WKH�FRQWH[W�LQ�ZKLFK�ZH�DUH�RUJDQLVLQJ� 

x &RQYHQLQJ�DQG�FRQQHFWLQJ�GLYHUVH�DFWRUV�DQG�FRQVWLWXHQFLHV�ZLWKLQ�WKH�
QHWZRUN�WR�EXLOG�DQG�VWUHQJWKHQ�FRQQHFWLRQV�DQG�FRPPRQ�DJHQGDV�
ZLWKLQ�DQG�DFURVV�GLYHUVLWLHV�RI�LVVXHV�DQG�UHJLRQV� 

x 3ROLF\�DGYRFDF\�DQG�PRELOLVDWLRQ�ZLWKLQ�WKH�QHWZRUN�WR�DPSOLI\�WKH�YRLFHV�
IURP�PDUJLQDOLVHG�FRPPXQLWLHV��SXW�SUHVVXUH�RQ�VWDNHKROGHUV��DQG�
DGYRFDWH�IRU�FKDQJHV�LQ�QRUPV��SROLFLHV��VWDQGDUGV�DQG�SUDFWLFHV��
SDUWLFXODUO\�UHODWHG�WR�JRYHUQDQFH�RI�WKH�LQWHUQHW�DQG�GLJLWDO�WHFKQRORJLHV� 

x *UDQWPDNLQJ�VXEJUDQWLQJ�WR�WKH�QHWZRUN�WR�UHVRXUFH�WKHLU�ZRUN��
VWUHQJWKHQ�UHODWLRQVKLSV�LQ�WKH�QHWZRUN��DQG�VXSSRUW�WKHP�WR�HQJDJH�LQ�
EXLOGLQJ�DQG�DFWLQJ�FROOHFWLYHO\�RQ�VKDUHG�DJHQGDV� 

 
1�$3&��������6WUDWHJLF�3ODQ��$YDLODEOH�KHUH��KWWSV���ZZZ�DSF�RUJ�HQ�VWUDWHJLF�SODQ����������� 
2�LELG� 
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$3&�:53�6WUDWHJLF�3ODQ���������� $ERXW�WKH�:53� 

 

 � 

 
7KLUGO\��LQWHUQDOO\��WKH�:53�WHDP��DORQJVLGH�RWKHU�$3&�VWD΍��R΍HUV�D�FULWLFDO�
IHPLQLVW�DQDO\VLV�WR�$3&ȇV�SRVLWLRQDOLW\�ZLWKLQ�WKH�FRQWH[WV�LQ�ZKLFK�LW�ZRUNV�DQG�
SURYLGHV�VWUDWHJLF�WKLQNLQJ�DQG�H[SHUWLVH�LQ�UHODWLRQ�WR�RUJDQLVDWLRQDO�SROLFLHV�
DQG�SUDFWLFH�WKDW�HQKDQFHV�$3&ȇV�LQWHUQDO�FRKHUHQFH�ZLWK�LWV�PLVVLRQ��$3&�
PDQDJHPHQW�DOVR�DGYLVHV�DQG�SURYLGHV�D�FRQWDLQHU�IRU�WKH�:53�WHDP�WR�FDUU\�
RXW�LWV�ZRUN�ZLWK�FDUH�DQG�SROLWLFDO�FRKHUHQFH��WKHUHE\�R΍HULQJ�D�UHODWLRQVKLS�
EHWZHHQ�WKH�:53��DV�D�SURJUDPPH��DQG�$3&��DV�WKH�EURDGHU�RUJDQLVDWLRQ��RI�
PXWXDO�DFFRXQWDELOLW\�DQG�VXSSRUW�� 
 
7KH�:53ȇV�ZRUN�LV�VLWXDWHG�ZLWKLQ�GLYHUVH�IHPLQLVW��ZRPHQȇV��/*%74Ζ��VH[XDO�
ULJKWV�DQG�GLJLWDO�ULJKWV�PRYHPHQWV��DQG�LV�FRQGXFWHG�LQ�FROODERUDWLRQ�ZLWK�
SDUWQHUV�IURP�WKHVH�PRYHPHQWV�WR�LQȵXHQFH�WKH�XVDJH��GHYHORSPHQW�DQG�
GHFLVLRQ�PDNLQJ�UHODWHG�WR�GLJLWDO�WHFKQRORJLHV�� 
 

NĤŰŹŎŬƛ�Ŏė�ŹĠă�Ã�� 
 
7KH�:53�ZDV�ERUQ�RXW�RI�WKH�:RPHQȇV�1HWZRUNLQJ�6XSSRUW�3URJUDPPH��:163���
D�JOREDO��ZRPHQȇV�LQWHUQHW�EDVHG�QHWZRUN�RI�$3&�PHPEHUV�WKDW�EHJDQ�LQ�WKH�
HDUO\�����ȇV�3�7KH�:163�VRXJKW�WR�EXLOG�DQG�VWUHQJWKHQ�D�QHWZRUN�RI�GLYHUVH�
ZRPHQ�ZRUNLQJ�LQ�GL΍HUHQW�WHFKQRORJ\�DQG�ZRPHQȇV�ULJKWV�ȴHOGV��DW�ORFDO��
UHJLRQDO�DQG�LQWHUQDWLRQDO�OHYHOV��)URP�LWV�LQFHSWLRQ��WKH�VWUHQJWKV�RI�WKH�:163�
LQ�LWV�DSSURDFK�WR�QHWZRUN�EXLOGLQJ�LQFOXGHG�HQVXULQJ�D�GLYHUVH�PHPEHUVKLS��
WDNLQJ�WLPH�WR�EXLOG�WUXVW�DQG�UHODWLRQVKLSV�WKURXJK�VORZ��VROLG�DQG�VXVWDLQDEOH�
SURFHVVHV��DQG�EHLQJ�ZRPHQ�OHG�� 
 
$�IRUPDWLYH�PRPHQW�IRU�WKH�:1634�ZDV�WKHLU�SDUWLFLSDWLRQ�DW�WKH��WK�81�:RUOG�
&RQIHUHQFH�RQ�:RPHQ�LQ�%HLMLQJ�LQ�������ZKHUH�WKH\�FUHDWHG�D����ZRPHQ�
FRPSXWLQJ�FHQWUH�WR�EXLOG�HOHFWURQLF�QHZVJURXSV�DFURVV�WKHPDWLF�DUHDV�DV�D�
PHDQV�IRU�WKH�ZRPHQ�SUHVHQW�DW�WKH�FRQIHUHQFH�WR�FRQQHFW�ZLWK�WKH�UHVW�RI�WKH�
ZRUOG��:163�ZDV�LQWHJUDWHG�LQWR�$3&�LQ�WKH�HDUO\�����V��7KH�ȴUVW�WRRO�GHYHORSHG�
E\�WKH�:163�DIWHU�WKLV�LQWHJUDWLRQ�ZDV�WKH�*HQGHU�(YDOXDWLRQ�0HWKRGRORJ\�

 
3�$3&�:163��������:RPHQȇV�1HWZRUNV�DQG�Ζ&7V��7KH�FKDUDFWHU��DFKLHYHPHQWV�DQG�FKDOOHQJHV�SDV�DQG�
SUHVHQW�RI�WKH�$3&�:163��$YDLODEOH�KHUH��KWWSV���ZZZ�DSF�RUJ�HQ�DERXW�KLVWRU\�ZRPHQV�
QHWZRUNV�DSF�ZQVS�IRXQGLQJ� 
4�$3&�:163��������:RPHQ�LQ�6\QF��$YDLODEOH�KHUH��KWWSV���ZZZ�DSF�RUJ�HQ�SXEV�ZRPHQ�V\QF� 

https://www.apc.org/en/about/history/womens-networks-apc-wnsp-founding
https://www.apc.org/en/about/history/womens-networks-apc-wnsp-founding
https://www.apc.org/en/pubs/women-sync
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�*(0��5�7KH�RQOLQH�WRRO�HQDEOHG�SURJUDPPHV�DQG�SURMHFWV�XVLQJ�LQIRUPDWLRQ�
DQG�FRPPXQLFDWLRQ�WHFKQRORJLHV��Ζ&7V��DFURVV�GLYHUVH�VHFWRUV�RI�VRFLDO�FKDQJH�
WR�LQWHJUDWH�D�JHQGHU�DQDO\VLV�LQWR�WKH�HYDOXDWLRQV�RI�WKHLU�ZRUN��*(0�ZDV�
GHYHORSHG�LQ�FRQVXOWDWLRQ�ZLWK�WKLUW\�FRPPXQLW\�EDVHG�RUJDQLVDWLRQV�LQ�WKH�
JOREDO�6RXWK�DQG�KDG�ZLGHVSUHDG�LPSDFW�RQ�QDWLRQDO�OHYHO�SROLF\�DQG�WHFKQRORJ\�
GHYHORSPHQW�6 
 
ΖQ�WKH�VDPH�\HDU�WKDW�*(0�ZDV�SXEOLVKHG��$3&�FRPPLVVLRQHG�UHVHDUFK7�RQ�WKH�
LQWHUVHFWLRQ�RI�YLROHQFH�DJDLQVW�ZRPHQ��9$:��DQG�WHFKQRORJ\�Ȃ�D�ȴUVW�LQTXLU\�RI�
LWV�NLQG��$�VHFWLRQ�RI�WKH�VWXG\�RXWOLQHG�VRPH�RI�WKH�ZD\V�IHPLQLVWV�KDYH�VWDUWHG�
WR�UHFODLP�GLJLWDO�WHFKQRORJLHV�DV�SDUW�RI�WKHLU�RZQ�OLYLQJ�KLVWRULHV��FRQFOXGLQJ�
WKDW�WKLV�UHFODLPLQJ�LV�WKH�RQO\�ZD\�IRUZDUG�LQ�WKH�IDFH�RI�LQFUHDVLQJ�YLROHQFH�
RQOLQH��7KLV�VHFWLRQ�ZDV�WLWOHG��Ȇ7DNH�%DFN�7KH�7HFK�ȇ 
 
ΖW�ZDV�QRW�ORQJ�XQWLO�7DNH�%DFN�7KH�7HFK��ODXQFKHG�DV�D�FDPSDLJQ�E\�D�VPDOO�
JURXS�RI�IHPLQLVW�DFWLYLVWV��LQLWLDOO\�IURP�WKH�$VLD�UHJLRQ��ZKLFK�JUHZ�LQWR�/DWLQ�
$PHULFD�DQG�$IULFD�DQG�EHFDPH�LQFUHDVLQJO\�JOREDO�RYHU�WLPH��7%77��DLPHG�WR�EH�
D�PHHWLQJ�SODFH�RI�GL΍HUHQW�IHPLQLVW�DFWRUV�ZKR�ZDQWHG�WR�PDNH�VHQVH�RI�KRZ�
WHFKQRORJ\�ZDV�D΍HFWLQJ�WKHLU�OLYHV��7KH\�ZHUH�GHOLEHUDWH�DERXW�FDOOLQJ�ZKDW�ZDV�
KDSSHQLQJ�ȆYLROHQFH�ȇ�EXW�DOVR�DFWLYHO\�UHVLVWHG�WKH�YLFWLP�RULHQWDWHG�QDUUDWLYHV�
SHUSHWXDWHG�E\�ZRPHQȇV�ULJKWV�JURXSV�DW�WKH�WLPH�E\�FHQWULQJ�WKHLU�LQTXLU\�
DURXQG�FODLPLQJ�DJHQF\��KDYLQJ�IXQ�ZLWK�WHFKQRORJ\��LQFUHDVLQJ�DXWRQRP\��VHOI�
H[SUHVVLRQ��DQG�EXLOGLQJ�FRPPXQLW\�RQOLQH�� 
 
7%77��ZDV�DQ�RQJRLQJ�FDPSDLJQ�WKDW�KDG�WZR�PDMRU�PXOWL�\HDU�SURMHFWV�IURP�
����������8�LQYROYLQJ�GRFXPHQWLQJ�DQG�DQDO\VLQJ�RQOLQH�YLROHQFH�DJDLQVW�
ZRPHQ��9$:��DFURVV�PXOWLSOH�FRXQWULHV��$W�WKH�WLPH��WKH�QRWLRQ�WKDW�RQOLQH�

 
5�*DUFLD�5DPLOR��&��$QG�&LQFR��&���������*HQGHU�(YDOXDWLRQ�0HWKRGRORJ\�IRU�ΖQWHUQHW�DQG�Ζ&7V��$�
OHDUQLQJ�WRRO�IRU�FKDQJH�DQG�HPSRZHUPHQW��6Ζ3$7�3XEOLFDWLRQV�ΖQF��$YDLODEOH�KHUH��
KWWSV���ZZZ�DSF�RUJ�HQ�QRGH������ 
6�6HH�KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�*HQGHUBHYDOXDWLRQBPHWKRGRORJ\� 
7�.HH��-���������&XOWLYDWLQJ�YLROHQFH�WKURXJK�WHFKQRORJ\"�([SORULQJ�WKH�FRQQHFWLRQV�EHWZHHQ�
LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJLHV��Ζ&7��DQG�YLROHQFH�DJDLQVW�ZRPHQ��9$:���$YDLODEOH�
KHUH��KWWSV���ZZZ�DSF�RUJ�VLWHV�GHIDXOW�ȴOHV�9$:BΖ&7B(1B��SGI� 
8�7KHVH�SURMHFWV�ZHUH��Ȋ6WUHQJWKHQLQJ�:RPHQȇV�6WUDWHJLF�8VH�RI�ΖQIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�
7HFKQRORJLHV�WR�&RPEDW�9LROHQFH�$JDLQVW�:RPHQ�DQG�*LUOVȋ�������������DQG�Ȋ(QG�9LROHQFH��
:RPHQȇV�5LJKWV�DQG�6DIHW\�2QOLQHȋ��������������6HH�$3&��������$3&�3URJUHVV�UHSRUW������������
�������$YDLODEOH�KHUH��
KWWSV���ZZZ�DSF�RUJ�VLWHV�GHIDXOW�ȴOHV�$3&B3URJUHVV5HSRUW��������B��SGI�� 

https://www.apc.org/en/node/2835/
https://en.wikipedia.org/wiki/Gender_evaluation_methodology
https://www.apc.org/sites/default/files/VAW_ICT_EN_0.pdf
https://www.apc.org/sites/default/files/APC_ProgressReport20092012_0.pdf
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JHQGHU�EDVHG�YLROHQFH��2*%9��ZDV�HYHQ�UHDO�ZDV�VWURQJO\�GLVSXWHG�LQ�ZRPHQȇV�
ULJKWV�DQG�GLJLWDO�ULJKWV�PRYHPHQWV�DOLNH��7%77��JDOYDQLVHG�WKH�:53�DQG�LWV�
PDQ\�FROODERUDWRUV�DURXQG�XQGHUVWDQGLQJ�DQG�EXLOGLQJ�HYLGHQFH�RI�2*%9�
WKURXJK�PDSSLQJ��UHVHDUFK�DQG�FRXQWOHVV�FRQYHUVDWLRQV�DFURVV�WKHLU�QHWZRUN��
7KH�VWDWLVWLFV�DQG�TXDOLWDWLYH�HYLGHQFH�EURXJKW�DERXW�E\�WKHVH�H΍RUWV�SURYHG�WR�
EH�WKH�IRXQGDWLRQ�RI�WKH�GHHSHQLQJ�DQG�H[SDQVLRQ�RI�WKH�:53ȇV�DGYRFDF\��7KH�
:53�ZDV�DEOH�WR�PDNH�NH\�JDLQV�LQ�WKH�GHYHORSPHQW�LQWHUQDWLRQDO�SROLF\�WKDW�
JDYH�ODQJXDJH�DQG�UHFRJQLWLRQ�IRU�WKH�ȴUVW�WLPH�WR�YLROHQFH�DJDLQVW�ZRPHQ�
RQOLQH� 
 
&RQWULEXWLQJ�WR�WKH�:53ȇV�VHQVHPDNLQJ�RI�WKH�SROLF\�ODQGVFDSH�ZDV�*HQGHUΖ7��
RQH�RI�WKH�ȴUVW�ZHEVLWHV�ORRNLQJ�DW�Ζ&7�SROLF\�WKURXJK�D�JHQGHU�OHQV��ΖQLWLDOO\�
ODXQFKHG�LQ������DV�D�SODWIRUP�PRQLWRULQJ�SROLF\�GHYHORSPHQWV��*HQGHUΖ79�
WRGD\�LV�D�WKLQN�WDQN�RI�DQG�IRU�ZRPHQȇV�ULJKWV��VH[XDOLW\��VH[XDO�ULJKWV�DQG�
LQWHUQHW�ULJKWV�DFWLYLVWV��DFDGHPLFV��MRXUQDOLVWV�DQG�DGYRFDWHV�IURP�WKH�JOREDO�
6RXWK��7KH�ZHEVLWH�FRQWLQXHV�WR�EH�D�FUXFLDO�DQG�XQLTXH�UHVRXUFH10�IRU�
PRYHPHQW�DQG�SROLF\�DFWRUV�ZRUNLQJ�DW�DQG�FXULRXV�DERXW�WKH�LQWHUVHFWLRQ�RI�
JHQGHU�DQG�WHFKQRORJ\�� 
 
ΖQ�������WKH�:53�ODXQFKHG�WKH�ȴUVW�)HPLQLVW�7HFK�H;FKDQJH��)7;��DW�WKH������
$:Ζ'�)RUXP��7KH�)7;�ZDV�D�IHPLQLVW�UHVSRQVH�WR�WKH�QHHG�IRU�ZRPHQ��DQG�
TXHHU�OHG�DSSURDFKHV�DQG�VWUDWHJLHV�IRU�FDSDFLW\�EXLOGLQJ�DERXW�WHFKQRORJ\��
JURXQGHG�LQ�JOREDO�6RXWK�IHPLQLVW�H[SHUWLVH�DQG�SUD[LV��LQ�D�GLJLWDO�ULJKWV�VHFWRU�
GRPLQDWHG�E\�ZKLWH�PHQ�IURP�WKH�JOREDO�1RUWK��6LQFH�LWV�LQFHSWLRQ��WKH�)7;�KDV�
GHYHORSHG�DQG�SXEOLVKHG�IHPLQLVW�WUDLQLQJ�FXUULFXOXP�IRU�WUDLQHUV�11�DQG�
FRQWLQXHV�WR�FUHDWH�VSDFH�IRU�ZRPHQ�DQG�TXHHU�IRONV�WR�FRPH�WRJHWKHU�DW�
QDWLRQDO�DQG�WUDQVQDWLRQDO�OHYHOV�WR�FRQWH[WXDOLVH�WHFKQRORJ\��SOD\�ZLWK�
WHFKQRORJ\��EUHDN�LW��RSHQ�LW�XS��EXLOG�LW�DQG�UHVKDSH�LW��DV�LQWHJUDO�SUDFWLFHV�RI�D�
IHPLQLVW�PHWKRGRORJ\�DLPHG�DW�GLVPDQWOLQJ�SDWULDUFKDO�SRZHU�12�� 
 

 
9�$3&��������*HQGHUΖ7��)HPLQLVW�UHȵHFWLRQ�RQ�LQWHUQHW�SROLFLHV��$YDLODEOH�KHUH��
KWWSV���ZZZ�JHQGHULW�RUJ�� 
10�ΖQWHUYLHZ�SDUWLFLSDQW���������DV�ZHOO�DV�VXUYH\�UHVSRQVHV�UHFHLYHG�GXULQJ�WKH�:53�VWUDWHJLF�
SODQQLQJ�SURFHVV�������� 
11�$3&��������)HPLQLVW�7HFK�([FKDQJH��)7;���$YDLODEOH�KHUH��KWWSV���IW[�DSF�RUJ��� 
12�5HDG�DQG�OLVWHQ�PRUH�YLD�WKH�)7;�SRGFDVW��DW�$3&��������7KLV�IHPLQLVW�LQWHUQHW�OLIH��)7;�VWRULHV�RI�
FROODERUDWLRQ��FUHDWLYLW\�DQG�FDUH��$YDLODEOH�KHUH��KWWSV���ZZZ�DSF�RUJ�HQ�SRGFDVWV�IW[� 

https://www.genderit.org/
https://ftx.apc.org/
https://www.apc.org/en/podcasts/ftx
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ΖW�ZDV������ZKHQ�WKH�:53�JRW�WKHLU�ȴUVW�PHQWLRQ�RI�Ζ&7V�LQ�D�JOREDO�SROLF\�
GRFXPHQW�DERXW�YLROHQFH�DJDLQVW�ZRPHQ13�WKURXJK�WKH�YLVLELOLW\�DQG�WUDFWLRQ�
WKDW�WHFKQRORJ\�UHODWHG�YLROHQFH�DJDLQVW�ZRPHQ�ZDV�JDLQLQJ��7KH�:53�
HPEDUNHG�RQ�D�WUDMHFWRU\�RI�DFKLHYLQJ�UHFRJQLWLRQ�RI�2*%9�LQ�LQWHUQDWLRQDO�
SROLF\�EHWZHHQ������DQG������14�15��ΖQ�������WKH�:53�FODLPHG�D�PLOHVWRQH�
YLFWRU\��ZKLFK�ZDV�WKH�+XPDQ�5LJKWV�&RXQFLO��+5&��UHVROXWLRQ�HQWLWOHG��
Ȇ$FFHOHUDWLQJ�H΍RUWV�WR�HOLPLQDWH�YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV��SUHYHQWLQJ�
DQG�UHVSRQGLQJ�WR�YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV�LQ�GLJLWDO�FRQWH[WV�ȇ16 
 
ΖQ�������WKH�:53�EURXJKW����DFWLYLVWV�DQG�DGYRFDWHV�ZRUNLQJ�LQ�VH[XDO�ULJKWV��
ZRPHQȇV�ULJKWV��YLROHQFH�DJDLQVW�ZRPHQ��DQG�LQWHUQHW�ULJKWV�WR�0DOD\VLD�IRU�WKH�
ȴUVW�ȆΖPDJLQH�D�)HPLQLVW�ΖQWHUQHWȇ�PHHWLQJ��7KH�RXWFRPH�ZDV�WKH�YHU\�ȴUVW�
DUWLFXODWLRQ�RI�)HPLQLVW�3ULQFLSOHV�RI�WKH�ΖQWHUQHW��)3ΖV��17�D�IHPLQLVW�IUDPLQJ�DQG�
UHVSRQVH�WR�WKH�LQWHUQHW�HPHUJLQJ�IURP�ZRPHQ�DQG�TXHHU�SHUVRQV�LQ�WKH�
0DMRULW\�:RUOG��$�VHFRQG�YHUVLRQ�ZDV�SXEOLVKHG�LQ�������DV����SULQFLSOHV�
RUJDQLVHG�LQWR�ȴYH�FOXVWHUV��7RGD\��WKH�)3ΖV�FRQWLQXH�WR�EH�H[SDQGHG�XSRQ��DQG�
SURYLGH�D�IUDPHZRUN�IRU�IHPLQLVW�PRYHPHQWV�DQG�DQ\RQH�ZDQWLQJ�WR�DUWLFXODWH�
DQG�H[SORUH�WHFKQRORJ\�WKURXJK�D�IHPLQLVW�OHQV�� 
 
$V�D�PHDQV�RI�VXSSRUWLQJ�WKH�:53�QHWZRUNȇV�SROLF\�DGYRFDF\�UHODWHG�WR�WKH�
LQWHUQHW��DQG�ULGLQJ�WKH�FUHVW�RI�WKH�:53ȇV�VWURQJ�SROLF\�DGYRFDF\�JDLQV�DW�WKH�
LQWHUQDWLRQDO�OHYHO��WKH�)HPLQLVW�ΖQWHUQHW�5HVHDUFK�1HWZRUN��)Ζ51�18�ZDV�
HVWDEOLVKHG�LQ�������)Ζ51�KDV�FRQWLQXHG�VLQFH�LWV�LQFHSWLRQ�WR�XQGHUWDNH�GDWD�
GULYHQ�UHVHDUFK�LQ�UHODWLRQ�WR�2*%9��HFRQRP\�DQG�ODERXU��DFFHVV��GDWDȴFDWLRQ��
DQG�RWKHU�WKHPHV�D΍HFWLQJ�ZRPHQ��JHQGHU�GLYHUVH�DQG�TXHHU�SHRSOH��EXLOGLQJ�
RQ�WKH�YRFDEXODU\�RI�WKH�)3ΖV��WR�SURYLGH�VXEVWDQWLDO�HYLGHQFH�IRU�GULYLQJ�FKDQJH�
LQ�SROLF\�DQG�ODZ��7RGD\��)Ζ51��DORQJ�ZLWK�*HQGHUΖ7��SURYLGH�SODWIRUPV�IRU�FULWLFDO�

 
13�8QLWHG�1DWLRQV��������&RPPLVVLRQ�RQ�WKH�6WDWXV�RI�:RPHQ��&6:��RXWFRPHV�GRFXPHQW�
HQWLWOHG��(OLPLQDWLRQ�DQG�3UHYHQWLRQ�RI�$OO�)RUPV�RI�9LROHQFH�$JDLQVW�:RPHQ�DQG�*LUOV��6HFWLRQ��%���
SDUDJUDSK��ZZ�� 
14�8QLWHG�1DWLRQV��������*HQHUDO�$VVHPEO\�UHVROXWLRQ�HQWLWOHG��3URPRWLRQ�RI�WKH�'HFODUDWLRQ�RQ�WKH�
5LJKW�DQG�5HVSRQVLELOLW\�RI�ΖQGLYLGXDOV��*URXSV�DQG�2UJDQV�RI�6RFLHW\�WR�3URPRWH�DQG�3URWHFW�
8QLYHUVDOO\�5HFRJQL]HG�+XPDQ�5LJKWV�DQG�)XQGDPHQWDO�)UHHGRPV��SURWHFWLQJ�ZRPHQ�KXPDQ�ULJKWV�
GHIHQGHUV� 
15�8QLWHG�1DWLRQV��������&('$:�*HQHUDO�5HFRPPHQGDWLRQ�1R����� 
16�8QLWHG�1DWLRQV��������+5&�UHVROXWLRQ�HQWLWOHG��$FFHOHUDWLQJ�H΍RUWV�WR�HOLPLQDWH�YLROHQFH�DJDLQVW�
ZRPHQ�DQG�JLUOV��SUHYHQWLQJ�DQG�UHVSRQGLQJ�WR�YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV�LQ�GLJLWDO�FRQWH[WV� 
17�$3&��������)HPLQLVW�3ULQFLSOHV�RI�WKH�ΖQWHUQHW��$YDLODEOH�KHUH��KWWSV���IHPLQLVWLQWHUQHW�RUJ��� 
18�$3&��������IHPLQLVW�LQWHUQHW�UHVHDUFK�QHWZRUN��$YDLODEOH�KHUH��KWWSV���ȴUQ�JHQGHULW�RUJ�� 

https://feministinternet.org/
https://firn.genderit.org/
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YRLFHV�IURP�WKH�0DMRULW\�:RUOG�WR�DUWLFXODWH�DQG�HPSKDVLVH�WKH�QHHGV�RI�
ZRPHQ��JHQGHU�GLYHUVH�DQG�TXHHU�SHRSOH�IRU�LQWHUQHW�SROLF\�GLVFXVVLRQV�DQG�
GHFLVLRQ�PDNLQJ�� 
 
7KH�:53�KDV��VLQFH�LWV�LQFHSWLRQ��SOD\HG�D�SLYRWDO�UROH�LQ�EULQJLQJ�JHQGHU�WR�WKH�
FHQWUH�RI�FRQYHUVDWLRQV�DERXW�WHFKQRORJ\��DQG�EULQJLQJ�WHFKQRORJ\�LQWR�
FRQYHUVDWLRQV�DERXW�JHQGHU�19�2YHUWLPH��WKH�:53�KDV�DOVR�EHHQ�DW�WKH�IRUHIURQW�
RI�VKLIWLQJ�WKH�QDUUDWLYH�RI�WKLV�LQWHUVHFWLRQ��IURP�ZRPHQȇV�SDUWLFLSDWLRQ�LQ�Ζ&7V��
WR�JHQGHU�DQG�WHFKQRORJ\��WR�IHPLQLVP�DQG�WHFKQRORJ\��WR�IHPLQLVW�WHFKQRORJ\�20�
0RUHRYHU��WKH�:53�KDV�QRW�RQO\�VSHDUKHDGHG��EXW�DOVR�PDLQVWUHDPHG��WKH�
QRWLRQ�RI�RQOLQH�JHQGHU�EDVHG�YLROHQFH�DV�D�OLYHG�H[SHULHQFH��GHVSLWH�
ZLGHVSUHDG�UHVLVWDQFH�IURP�RWKHU�DFWRUV��LQFOXGLQJ�IURP�ZRPHQȇV�PRYHPHQWV�DW�
WKH�WLPH��WKDW�2*%9�ZDV�UHDO��7KH�:53�FRQWLQXHV�WR�EH�DW�WKH�IRUHIURQW�RI�
GHHSHQLQJ�DQG�H[SDQGLQJ�DQ�DUWLFXODWLRQ�RI�2*%9�LQ�UHODWLRQ�WR�FXUUHQW�FKDQJHV�
LQ�WHFKQRORJ\��DV�ZHOO�DV�RI�D�IHPLQLVW�LQWHUQHW�WKDW�HQDEOHV�DJHQF\�DQG�OLEHUDWLRQ�
RI�ZRPHQ��TXHHU��JHQGHU�GLYHUVH�DQG�QRQ�ELQDU\�SHRSOH�� 
 
7KLV�KLVWRU\�DOVR�VKRZV�D�FRQVLVWHQW�SDWWHUQ�RI�PHWKRG�WR�WKH�:53ȇV�ZRUN��D�
F\FOH�RI�UHVHDUFK�DQG�DFWLRQ��7KH�:53ȇV�DFWLRQV�ZHUH�QRW�SUHGHWHUPLQHG��EXW�
UDWKHU��ZKDW�HPHUJHG�IURP�UHVHDUFK�GLUHFWHG�WKH�QH[W�VWHSV�RI�WKH�:53ȇV�SDWK��
7KH������VWXG\�RI�WKH�LQWHUVHFWLRQ�RI�9$:�DQG�WHFKQRORJ\�LQVSLUHG�WKH�7%77��
FDPSDLJQ�LQ�������7KH�UHVHDUFK�XQGHUWDNHQ�LQ�7%77�ȇV�PXOWL�FRXQWU\�SURMHFWV�RQ�
9$:�DQG�WHFKQRORJ\�SURYLGHG�FULWLFDO�HYLGHQFH�WKDW�HQDEOHG�WKH�:53ȇV�SROLF\�
DGYRFDF\�JDLQV�LQ�WKH�����V��7KH�FROOHFWLYH�LQTXLULHV�LQWR�D�IHPLQLVW�LQWHUQHW�
WKURXJK�WKH�ΖPDJLQH�D�)HPLQLVW�ΖQWHUQHW�FRQYHQLQJV�KDYH�FUHDWHG�D�IUDPHZRUN�
RI�DQDO\VLV�WKDW�FRQWLQXHV�WR�EH�DSSOLHG�LQ�)Ζ51��DV�ZHOO�DV�WKH�FRQYHQLQJV�KRVWHG�
E\�WKH�:53�VXFK�DV�0DNLQJ�D�)HPLQLVW�ΖQWHUQHW��)7;�DQG�WKH�*HQGHU�DQG�ΖQWHUQHW�
*RYHUQDQFH�H;FKDQJH��*Ζ*;���7RGD\��WKH�UHVHDUFK�DQG�WKRXJKW�OHDGHUVKLS�
SXEOLVKHG�LQ�)Ζ51�DQG�RQ�*HQGHUΖ7�UHPDLQ�WKH�EDFNERQH�RI�WKH�:53ȇV�SROLF\�
DGYRFDF\�DJHQGDV�GHOLYHUHG�LQ�LQWHUQDWLRQDO�SROLF\�VSDFHV�� 
 
 

 
19�ΖQWHUYLHZ�SDUWLFLSDQW��������DQG�VXUYH\�UHVSRQGHQW��������� 
20�ΖQWHUYLHZ�SDUWLFLSDQW���������� 



$3&�:53�6WUDWHJLF�3ODQ���������� $ERXW�WKH�:53� 

 

 �� 

§Ġă�Ã���ŹŎûØƛ 
 
7KH�:53�FRQWLQXHV�WR�XQGHUWDNH�LPSDFWIXO�ZRUN��:LWKLQ�WKH�FXUUHQW�PRPHQW�RI�
WKH�:53��WKLV�ZRUN�LV�FDUULHG�RXW�WKURXJK�WKH�YHKLFOHV�RI�)7;��)Ζ51��7%77��WKH�
)3ΖV��DQG�SROLF\�DGYRFDF\��'HYHORSPHQWV�LQ�WKH�IXQGLQJ�VHFWRU�LQ�WKH�ODVW�GHFDGH�
KDYH�DOVR�D΍HFWHG�WKH�RUJDQLVLQJ�ODQGVFDSH�RI�Ζ1*2V��ZKR�DUH�LQFUHDVLQJO\�
FRPLQJ�WRJHWKHU�WKURXJK�WKH�DUUDQJHPHQW�RI�FRQVRUWLD��$3&�KDV�DFFRPSDQLHG�
WKLV�FKDQJH��DQG�:53�LV�FXUUHQWO\�DFWLYHO\�LQYROYHG�LQ�WZR�'XWFK�IXQGHG�
FRQVRUWLD��QDPHO\��2XU�9RLFHV�2XU�)XWXUHV��292)��DQG�6DIHW\�IRU�9RLFHV��6I9�� 
 
7KH�:53�DOVR�HQJDJHV�ZLWK�RWKHU�SURJUDPPHV�ZLWKLQ�$3&��ΖQ�WKH�SDVW��WKH�:53�
KDV�DFWLYHO\�SDUWQHUHG�ZLWK�WKH�/RF1HW�ΖQLWLDWLYH�IRU�WKHLU�PHQWRUVKLS�
SURJUDPPH�DQG�LQ�SURMHFWV�EXLOGLQJ�IHPLQLVW�WHFKQRORJLFDO�LQIUDVWUXFWXUH��7KH�
:53�DOVR�FRQVLVWHQWO\�HQJDJHV�$3&ȇV�6RFLDO�DQG�(QYLURQPHQWDO�-XVWLFH�
3URJUDPPH��6(-��RQ�SROLF\�DGYRFDF\�UHODWHG�LQLWLDWLYHV��7KH�:53�XSKROGV�DQ�
LQWHQWLRQ�WR�GHHSHQ�LWV�FURVV�SURJUDPPH�ZRUN�LQ�WKH�����������VWUDWHJLF�SHULRG�
IRU�WKH�SXUSRVHV�RI�UHDOLVLQJ�$3&ȇV�PLVVLRQ�WR�VWUHQJWKHQ�FROOHFWLYH�RUJDQLVLQJ�
DPRQJ�PHPEHUV��SDUWQHUV�DQG�DOOLHV�ZRUNLQJ�DFURVV�WKH�RUJDQLVDWLRQȇV�YDULRXV�
VSDFHV�RI�LPSDFW�� 
 



 

 

�ŨŨŬŎØõĠ�ŹŎ�ŰŹŬØŹăęĤõ�ŨĺØŅŅĤŅę 
!ŎŅŹăƚŹƀØĺĤŰĤŅę�ŹĠă�ØŨŨŬŎØõĠ�̩�Ã���ƕĤŹĠĤŅ 
 
ΖQLWLDO�FRQYHUVDWLRQV�ZLWK�WKH�WHDP21�IRXQG�LW�WR�EH�FRPSRVHG�RI�DQ�H[WUHPHO\�
SDVVLRQDWH�FROOHFWLYH�RI�SHRSOH��FORVHO\�FRQQHFWHG�WR�WKHLU�UHVSHFWLYH�
PRYHPHQWV��ZLWK�VWURQJ�LQWHUVHFWLRQDO�IHPLQLVW�SROLWLFV�DQG�XQLTXH��QXDQFHG�
H[SHUWLVH�WR�WKHLU�ȴHOG�RI�ZRUN��WKDW�DOVR�UHVSHFW�DQG�FDUH�IRU�HDFK�RWKHU�YHU\�
PXFK��$W�WKH�VDPH�WLPH��SHUSHWXDO�EXUQRXW��UHVWULFWLRQV�RQ�WHDP�PHPEHUVȇ�
DXWRQRP\��DQG�WKH�VLORHG�QDWXUH�RI�ZRUN�ZHUH�IRXQG�WR�EH�MHRSDUGLVLQJ�WKHLU�
FDSDFLW\�WR�WUXO\�VWHS�LQWR�WKHLU�FROOHFWLYH�SRZHU�� 
 
7KH�:53�LV�VLWXDWHG�ZLWKLQ�D�GRPLQDQW�RUJDQLVDWLRQDO�ZRUN�FXOWXUH�WKDW�LV�KLJKO\�
RXWFRPHV�GULYHQ�DQG�DFWLYLW\�RULHQWDWHG��7KH�H[SHFWDWLRQ�WR�FDUU\�RXW�GHWDLOHG�
ZRUN�SODQV�ZKLOH�DOVR�EH�UHVSRQVLYH�WR�HPHUJLQJ�VLWXDWLRQV��ZLWKLQ�D�ȴHOG�RI�
ZRUN�WKDW�LV�FKDQJLQJ�H[SRQHQWLDOO\��KDV�OHG�WR�DQ�H[WHQVLYH�ZRUNORDG�DQG�D�
VHQVH�RI�ȊQHYHU�GRLQJ�HQRXJK�ȋ�DV�RQH�WHDP�PHPEHU�GHVFULEHG��$W�WKH�VDPH�
WLPH��WKHUH�LV�DQ�XQGHQLDEOH�ZLOOLQJQHVV�DFURVV�WKH�WHDP�WR�EH�DQG�GR�GL΍HUHQWO\��
DQG�HYHQ�D�NQRZLQJ�RI�ZKDW�WKDW�PLJKW�ORRN�OLNH��EXW�WKH�SUDFWLFDO�VWHSV�RI�KRZ�
WR�JHW�WKHUH�VHHP�LQWDQJLEOH�� 
 
$PLGVW�WKLV�FROOHFWLYH�H[SHULHQFH�RI�EXUQRXW��WKHUH�LV�D�GHHS�GHVLUH�IRU�
VSDFLRXVQHVV�DPRQJ�WKH�WHDP�WR�OHDUQ�DQG�H[SORUH�WKHPDWLF�DUHDV�ZLWKLQ�
IHPLQLVW�WHFKQRORJ\�WKDW�DUH�RI�SHUVRQDO�LQWHUHVW��&RQYHUVDWLRQV�ZLWK�WKH�WHDP�
DOVR�VXUIDFHG�FRQFHUQV�DERXW�WKH�VLORHG�QDWXUH�RI�WKH�:53ȇV�ZRUN�DFURVV�
SURMHFWV��ODFN�RI�DXWRQRP\��DQG�WKH�OLPLWHG�DQG�VRPHWLPHV�XQFOHDU�
FRPPXQLFDWLRQ�DPRQJ�WKH�WHDP��)URP�WKH�LQFHSWLRQ�RI�WKH�VWUDWHJLF�SODQQLQJ�
SURFHVV��WKHUH�ZHUH�H[SOLFLW�UHTXHVWV�IURP�WHDP�PHPEHUV�WR�FHQWUH�FDUH�DV�D�
VWUDWHJLF�SULRULW\�IRU�WKH�QH[W�VWUDWHJLF�SHULRG�� 
 

 
21�)RU�DQ�RYHUYLHZ�RI�WKH�VWUDWHJLF�SODQQLQJ�SURFHVV��VHH�$SSHQGL[�� 



$3&�:53�6WUDWHJLF�3ODQ���������� $SSURDFK�WR�VWUDWHJLF�SODQQLQJ 

 

 �� 

!ŎŅŹăƚŹƀØĺĤŰĤŅę�ŹĠă�ØŨŨŬŎØõĠ�̩�!ŎłŨĺăƚĤŹƛ�
ØŅû�ŹĠă�ŰƛŰŹăłŰ�ĤŅ�ƕĠĤõĠ�ƕă�ŎŬęØŅĤŰă 
 
)HPLQLVW�DFWLYLVWV�DQG�GHIHQGHUV�KDYH��IRU�GHFDGHV��H[SHULHQFHG�WKH�ȴUVW�KDQG�
H΍HFWV�RI�SROLWLFDO��VRFLDO��HFRQRPLF��HQYLURQPHQWDO�DQG�RWKHU�LQVWDELOLWLHV��7KHVH�
DUH�QR�ORQJHU�LQIUHTXHQW��VSRUDGLF�LQFLGHQWV22�Ȃ�LI�WKH\�HYHU�ZHUH�Ȃ�EXW�KDYH�
EHFRPH�GHȴQLQJ�IHDWXUHV�RI�RXU�WLPH��)RU�IHPLQLVWV�ZRUNLQJ�DW�LQWHUVHFWLRQV�
ZLWK�WHFKQRORJ\��WKH�WUDMHFWRU\�RI�WHFKQRORJLFDO�GHYHORSPHQW�WRZDUGV�LQFUHDVHG�
YLRODWLRQV�RI�KXPDQ�ULJKWV�IXUWKHU�SHUSHWXDWH�D�VHQVH�RI�XUJHQF\�DQG�
RYHUZKHOP�� 
 
5HVHDUFK�HPHUJLQJ�IURP�V\VWHPV�WKHRU\�DQG�FRPSOH[LW\�Ȃ�VSXUUHG�
SUHGRPLQDQWO\�E\�WUDQVGLVFLSOLQDU\�UHVHDUFK�LQ�WKH�JOREDO�1RUWK�WRZDUGV�ZKDW�LV�
LQFUHDVLQJO\�UHIHUUHG�WR�DV�FRPSOH[�DGDSWLYH�V\VWHPV23�Ȃ�KDYH�UHYHDOHG�
UHPDUNDEO\�VLPLODU�FRQFOXVLRQV�WR�ZKDW�IHPLQLVW�DFWLYLVWV�KDYH�EHHQ�GHVFULELQJ�
IRU�\HDUV�LQ�UHODWLRQ�WR�WKHLU�RUJDQLVLQJ�FRQWH[WV��7KHUH�LV�VXEVWDQWLYH�HYLGHQFH��
DFURVV�WKHRU\�DQG�H[SHULHQFH��WKDW�RXU�FRQWH[WV�DUH�XQSUHGLFWDEOH��RXU�VWUXJJOHV�
DUH�LQWHUVHFWLRQDO��DQG�WKDW�WKH�WUDMHFWRU\�RI�KLVWRU\�UHYHDOV�SHUSHWXDWHG�SDWWHUQV�
�LQFOXGLQJ�RI�WKRVH�WRZDUGV�RXU�RZQ�OLEHUDWLRQ��� 
 
7KLV�NQRZOHGJH�FDOOV�XV�WR�FRQIURQW�RXU�WUDGLWLRQDO�PHWKRGV�RI�VWUDWHJLF�SODQQLQJ�
DQG�WKHLU�UHODWHG�DVVXPSWLRQV�ZLWKLQ�RUJDQLVDWLRQDO�SUDFWLFH��HVSHFLDOO\�ZKHQ�ZH�
FRQVLGHU�WKH�H[WUHPH�OHYHO�RI�EXUQRXW��IDWLJXH��LOO�KHDOWK�DQG�VWUHVV�H[SHULHQFHG�
E\�ZRPHQ��QRQ�ELQDU\�DQG�WUDQV�DFWLYLVWV�IURP�WKH�0DMRULW\�:RUOG�ZRUNLQJ�LQ�
MXVWLFH�GULYHQ�RUJDQLVDWLRQV�FDUU\LQJ�RXW�VXFK�RUJDQLVDWLRQDO�SUDFWLFHV�� 
 

�ŨŨŬŎØõĠ 
 
*LYHQ�WKHVH�FRQWH[WV��WKH�VWUDWHJLF�SODQQLQJ�DSSURDFK�IRU�WKH�:53ȇV�QH[W�
VWUDWHJLF�SHULRG�RI�����������DLPHG�WR� 
 

 
22�EURZQ��P��E���������(PHUJHQW�6WUDWHJ\��6KDSLQJ�FKDQJH��FKDQJLQJ�ZRUOGV��&KLFR��$.�3UHVV� 
23�6FKRRQ��0��DQG�9DQ�GHU�/HHXZ��6���������7KH�VKLIW�WRZDUG�VRFLDO�HFRORJLFDO�V\VWHPV�
SHUVSHFWLYHV��ΖQVLJKWV�LQWR�WKH�KXPDQ�QDWXUH�UHODWLRQVKLS��1DWXUDO�6FLHQFHV�6RFL«W«V�����������
���� 



$3&�:53�6WUDWHJLF�3ODQ���������� $SSURDFK�WR�VWUDWHJLF�SODQQLQJ 

 

 �� 

x 'HYHORS�D�FROOHFWLYH�SXUSRVH�IRU�WKH�WHDP�WKDW�LV�QHFHVVDULO\�G\QDPLF��
PRYLQJ�WKH�WHDP�DQG�WKH�:53�QHWZRUN�WRZDUGV�D�FROOHFWLYH�H[SHULHQFH�RI�
WKULYLQJ�DQG�UHVWRUDWLRQ�ZLWKLQ�DQG�RXWVLGH�RI�WKHPVHOYHV��DQG�WKDW�ZRXOG�
VHUYH�DV�WKH�:53ȇV�FRPSDVV�IRU�DOO�GHFLVLRQ�PDNLQJ 

x 4XHHU�ERXQGDULHV�EHWZHHQ�WKH�LQWHUQDO�DQG�H[WHUQDO�RI�WKH�:53��EHWZHHQ�
VWUDWHJ\�DUHDV��DQG�EHWZHHQ�WKH�UROHV�RI�VWD΍��WR�FRPSOLFDWH�WKH�QDUUDWLYH�
HPHUJLQJ�WKURXJK�WKH�GLVFRYHU\�SURFHVV��GLVUXSW�VLORHV�RI�ZRUN�DFURVV�
SURMHFWV��DQG�FRQVROLGDWH�WKH�ZRUN�RI�WKH�:53�DURXQG�H[SUHVVLRQV�RI�
SXUSRVH�WKDW�VSHDN�WR�WKH�ZKROH�V\VWHP 

x ([DPLQH�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�:53�DQG�WKH�ZLGHU�RUJDQLVDWLRQ�RI�
$3&�WR��UH�GLVFRYHU�DQG��UH�HPSKDVLVH�V\PELRVLV�DQG�WKH�VWUDWHJLF�HQWU\�
SRLQWV�IRU�WKH�:53ȇV�FRQWULEXWLRQ�WR�$3&ȇV�7KHRU\�RI�&KDQJH 

x ΖGHQWLI\�DQG�LQWHJUDWH�RSSRUWXQLWLHV�IRU�VSDFLRXVQHVV�ZLWKLQ�WKH�VWUDWHJLF�
IUDPHZRUN�WKDW�R΍HUV�WKH�WHDP�WLPH��VSDFH�DQG�HQHUJ\�WR�H[SORUH�WKHLU�RZQ�
LQWHUHVWV��FHOHEUDWH�WKHLU�ZRUN��DQG�UHVW�DQG�UHFRYHU�DW�UHJXODU�LQWHUYDOV 

x &R�FUHDWH�D�VWUDWHJLF�IUDPHZRUN�WKDW�KDUQHVVHV�WKH�HPHUJHQW�QDWXUH�RI�
FKDQJH��QHHGV��GHVLUHV�DQG�UHODWLRQVKLS��DQG�VXSSRUWV�WKH�WHDPȇV�FDSDFLW\�WR�
FRQVLVWHQWO\�SUDFWLFH�ȆSUHVHQFLQJȇ��OLVWHQLQJ�DQG�UHVSRQVH��LQ�UHODWLRQ�WR�
FKDQJH�LQ�WKHLU�FRQWH[WV�RI�ZRUN�DQG�FRPPXQLWLHV�RI�SUDFWLFH� 

x ΖQWHJUDWH�FDUH�DV�ERWK�D�SURDFWLYH�DQG�UHVSRQVLYH�SUDFWLFH�WRZDUGV�
UHFRQQHFWLQJ�RXUVHOYHV�ZLWK�RXU�KXPDQLW\�� 

 



 

 

§Ġă�ŎŬęØŅĤŰĤŅę�õŎŅŹăƚŹŰ�Ŏė�Ã���
ŨØŬŹŅăŬŰ24 
!ĠØĺĺăŅęăŰ�łŎŰŹ�ØƫăõŹĤŅę�ŨØŬŹŅăŬŰ̵�
łŎƔăłăŅŹŰ 
 
)RXU�NH\�FKDOOHQJHV�DUH�D΍HFWLQJ�SDUWQHUV�DFURVV�UHJLRQV�� 
 
�� &ORVLQJ�GHPRFUDWLF�VSDFH�GXH�WR�WKH�VWUHQJWK�RI�DXWKRULWDULDQ�JRYHUQDQFH�

DQG�DQ�DFFRPSDQ\LQJ�FRQVHUYDWLYH�VRFLHW\��7KHVH�KDYH�OHG�WR�WKH�
GHYHORSPHQW�DQG�PLVXVH�RI�ODZV�WR�UHVWULFW�DFFHVV�WR�IXQGV��RSHUDWLRQV��DQG�
IUHHGRP�RI�H[SUHVVLRQ�RI�1*2V��DV�ZHOO�DV�WKH�LQFUHDVHG�FULPLQDOLVDWLRQ�DQG�
SHUVHFXWLRQ�RI�DFWLYLVWV��SDUWLFXODUO\�/*%74��DFWLYLVWV� 
 

�� 7KUHDW�WR�DFWLYLVWVȇ�LQGLYLGXDO�VDIHW\�DQG�WKH�VHFXULW\�RI�ORFDO�1*2V�
ZKHUH�DFWLYLVWV�VXVWDLQ�ȊLQVWLWXWLRQDO�DQG�H[WUD�LQVWLWXWLRQDO�KDUDVVPHQWȋ�
�3DUWQHU��%DQJODGHVK��DQG�KDYH�D�ȊIHDU�RI�EHLQJ�KXUWȐ�LQ�WKH�FRXUVH�RI�GRLQJ�
KXPDQ�ULJKWV�ZRUNȋ��3DUWQHU��8JDQGD���1*2V�IDFH�ȊVHFXULW\�WKUHDWVȋ��3DUWQHU��
'5&���Ȋ6WDWH�LQVWLWXWLRQV�DOVR�PDQLSXODWH�WKHLU�SRZHU�WR�KDUDVV�/*%7Ζ��
RUJDQLVDWLRQV�DGPLQLVWUDWLYHO\�E\�VHQGLQJ�SHULRGLF�DXGLWVȋ��3DUWQHU��7XUNH\�� 

 
�� /DFN�RI�DFFHVV�WR�VWDEOH�FRUH�IXQGLQJ��Ȋ2XU�SURMHFW�EDVHG�IXQGLQJ�PRGHO�

PDNHV�XV�PRUH�SUHFDULRXV��DQG�ZH�RIWHQ�GRQȇW�KDYH�IXQGV�EHWZHHQ�SURMHFWV��
FDXVLQJ�JRRG�SHRSOH�WR�OHDYH�ȋ��3DUWQHU��%UD]LO���3DUWQHUV�SUHYLRXVO\�
VXSSRUWHG�E\�FHUWDLQ�HPEDVVLHV�KDYH�DOVR�H[SHULHQFHG�WKH�ORVV�RI�VXFK�
VXSSRUW�VLQFH�ΖVUDHOȇV�LQYDVLRQ�RI�3DOHVWLQH��Ȋ(PEDVVLHV�GR�QRW�ZDQW�WR�
VXSSRUW�/*%7Ζ��RUJDQLVDWLRQV�WKDW�FDOO�IRU�SHDFH�DQG�FHDVHȴUHȋ��3DUWQHU��
7XUNH\�� 

 
�� /DFN�RI�XQLW\�ZLWKLQ�DQG�DFURVV�PRYHPHQWV��GHVFULEHG�RWKHUZLVH�DV�

ȊLQWHUQDO�FRQȵLFWȋ��3DUWQHU��(J\SW��GXH�WR�GLVFUHSDQFLHV�LQ�SROLWLFV�DQG�

 
24�$FFRUGLQJ�WR�SDUWQHU�VXUYH\�UHVSRQVHV�Ȃ�VHH�$SSHQGL[���IRU�WKH�FRPSRVLWLRQ�RI�SDUWQHUV�ZKR�
UHVSRQGHG�WR�WKH�VXUYH\�� 



$3&�:53�6WUDWHJLF�3ODQ���������� 7KH�RUJDQLVLQJ�FRQWH[WV�RI�:53�SDUWQHUV 

 

 �� 

SULRULWLHV��7KLV�OHDGV�WR�WKH�ODFN�RI�D�XQLȴHG�DJHQGD��ȊVLORHGȋ��SDUWQHU��
=LPEDEZH��DQG�ȊGXSOLFDWLRQȋ��SDUWQHU��=DPELD��RI�H΍RUWV��GLɝFXOW\�LQ�ȴQGLQJ�
UHODWLRQVKLSV�RI�VROLGDULW\��DQG�D�VHQVH�RI�LVRODWLRQ�25� 

 
3DUWQHUV�LQ�$VLD�DQG�/DWLQ�$PHULFD�DOVR�VSRNH�WR�WKH�UHDOLW\�RI�OLPLWHG�DFFHVV�WR�
WHFKQRORJ\�DPRQJ�FRQVWLWXHQFLHV��ΖQ�$VLD�UHJLRQ�VSHFLȴFDOO\��SDUWQHUV�DOVR�IRXQG�
WKH�ODFN�RI�SROLWLFDO�FRQVFLRXVQHVV�LQ�UHODWLRQ�WR�WHFKQRORJ\�DQG�WKH�LQWHUQHW�
DPRQJ�FRQVWLWXHQFLHV�WR�EH�D�FKDOOHQJH�� 
 

!ƀŬŬăŅŹ�ŅăăûŰ�ĤûăŅŹĤƱăû�òƛ�ŨØŬŹŅăŬŰ 
 
3DUWQHUV�DFURVV�UHJLRQV�LGHQWLȴHG�IRXU�NH\�QHHGV�JLYHQ�WKH�FXUUHQW�FKDOOHQJHV�
WKH\�IDFH�� 
 

�� /HDUQLQJ�IURP�RWKHUV��DFURVV�PRYHPHQWV��LQWHU�JHQHUDWLRQDOO\�DQG�
DFURVV�UHJLRQV�RI�WKH�JOREDO�6RXWK� 

 
�� 6ROLGDULW\�VWUHQJWKHQLQJ�ZLWKLQ�DQG�DFURVV�PRYHPHQWV��DQG�DOVR�ZLWK�

RWKHU�VWDNHKROGHUV��7ZR�SDUWQHUV�VSHFLȴFDOO\�VSRNH�WR�WKH�QHHG�IRU�ȊDOO\�
DQG�QHWZRUN�EXLOGLQJȋ��%DQJODGHVK��DQG�VWUHQJWKHQHG�ȊFRPPXQLW\ȋ�
�6RXWK�$IULFD��IRU�/*%74Ζ��DFWLYLVWV�� 

 
�� 6XVWDLQDEOH��FRUH�IXQGLQJ�DV�FULWLFDO�IRU�SDUWQHUVȇ�ZRUN�DQG�ZHOOEHLQJ��

3DUWQHUV�ZDQW�ȊIXQGLQJ�WKDW�LV�QRW�EDVHG�RQ�WKH�ORJLF�RI�SURMHFWV��EXW�RQ�
ORQJ�WHUP�LQVWLWXWLRQDO�VXSSRUW�WKDW�DOORZV�RUJDQLVDWLRQV�WR�GUDZ�XS�SODQV�
DQG�VWUDWHJLHV�DQG�PDQDJH�WR�UHWDLQ�WKH�SHRSOH�ZKR�GHGLFDWH�WKHPVHOYHV�
ZLWK�ORQJ�WHUP�ȴQDQFLDO�VHFXULW\ȋ��SDUWQHU��%UD]LO��� 

 
�� 7HFKQLFDO�DQG�ȴQDQFLDO�VXSSRUW�LQ�UHODWLRQ�WR�VDIHW\�DQG�VHFXULW\�LQ�

WKH�IRUP�RI�ȊGLJLWDO�VHFXULW\�DQG�WRROVȋ��SDUWQHU��'HPRFUDWLF�5HSXEOLF�RI�
&RQJR���ȊFDSDFLW\�HQKDQFHPHQW�WR�DGGUHVVȐ�H[WHUQDO�WKUHDWV�ȋ��SDUWQHU��

 
25�:KLOH�ZH�UHFRJQLVH�WKDW�GL΍HUHQFH�DFURVV�SROLWLFV�DQG�SULRULWLHV�DUH�DOVR�WKH�VRLO�IRU�D�KHDOWK\�
RUJDQLVLQJ�HQYLURQPHQW�WKDW�VWUHQJWKHQV�PRYHPHQWV��ZH�DOVR�DFNQRZOHGJH�WKH�UHVSRQVHV�IURP�
RXU�SDUWQHUV�DUWLFXODWLQJ�WKH�VWUXJJOH�IRU�DFWRUV�LQ�WKHLU�PRYHPHQWV�WR�FRPH�WRJHWKHU�DURXQG�D�
FRPPRQ�DJHQGD��DQG�WKH�UHODWHG�QHHG�WKLV�UHYHDOV�IRU�LQWHU��DQG�FURVV�PRYHPHQW�VROLGDULW\�DQG�
DOO\VKLS�� 



$3&�:53�6WUDWHJLF�3ODQ���������� 7KH�RUJDQLVLQJ�FRQWH[WV�RI�:53�SDUWQHUV 

 

 �� 

%DQJODGHVK���DV�ZHOO�DV�ȊPHQWDO�KHDOWK�VXSSRUWȋ��SDUWQHUV��7XUNH\�DQG�
8JDQGD��IRU�/*%74Ζ��DFWLYLVWV�DQG�GHIHQGHUV�� 

 
)XUWKHUPRUH��SDUWQHUV�LQ�$VLD�DQG�$IULFD�LGHQWLȴHG�WKH�QHHG�IRU�LQFUHDVHG�
YLVLELOLW\�RI�WKHLU�ZRUN��Ȋ6R�PXFK�LV�EHLQJ�GRQH�EXW�QR�RQH�JHWV�WR�NQRZ�DERXW�LW�ȋ�
VDLG�RQH�SDUWQHU��8JDQGD���2QH�SDUWQHU�LQ�%DQJODGHVK�VSRNH�VSHFLȴFDOO\�WR�WKH�
QHHG�WR�SUHVHQW�DQG�YLVLELOLVH�WKHLU�ZRUN�DW�WKH�UHJLRQDO�DQG�LQWHUQDWLRQDO�OHYHO�26�
/DVWO\��SDUWQHUV�LQ�$VLD�DQG�6:$1$�LGHQWLȴHG�WKH�QHHG�IRU�LQFUHDVHG�XQLW\�ZLWKLQ�
PRYHPHQWV�� 
 

�ăõăŅŹ�õĠØŅęăŰ�ĤŅ�ŹĠă�ŎŬęØŅĤŰĤŅę�õŎŅŹăƚŹŰ�Ŏė�
ŨØŬŹŅăŬŰ�ŹĠØŹ�ŨŬăŰăŅŹ�ŨŎŰŰĤòĤĺĤŹƛ 
 
3DUWQHUV�LGHQWLȴHG�WKUHH�NH\�RSSRUWXQLWLHV�ZLWKLQ�WKHLU�RUJDQLVLQJ�FRQWH[WV�WR�
DGYDQFH�WKHLU�DJHQGDV�� 
 

�� /HJDO�UHIRUP�DQG�SRVLWLYH�FKDQJHV�LQ�JRYHUQPHQW��Ȋ/RFDO�HOHFWLRQV�
WRRN�SODFH�LQ�7XUNH\�DQG�PDLQ�RSSRVLWLRQ�SDUW\�JRW�WKH�PDMRULW\�RI�
PXQLFLSDOLWLHVȐ�WKH\�DUH�PRUH�RSHQ�WR�GLDORJXHȋ��3DUWQHU��7XUNH\���ΖQ�
%DQJODGHVK��WKHUH�LV�DGYRFDF\�WRZDUGV�UHYLVLQJ�ODZV�LQ�VXSSRUW�RI�WKH�
OHJDO�UHFRJQLWLRQ�RI�JHQGHU�GLYHUVLW\��ΖQ�8JDQGD��WKHUH�DUH�ȊLQFUHDVHG�
SHWLWLRQV�LQ�FRXUW�FKDOOHQJLQJȐ�RSSUHVVLYH�ODZVȋ��SDUWQHU��8JDQGD�� 

 
�� ΖQFUHDVHG�YLVLELOLW\�RI�GLJLWDO�ULJKWV��GLJLWDO�VHFXULW\�DQG�RQOLQH�

JHQGHU�EDVHG�YLROHQFH�ERWK�DW�LQWHUQDWLRQDO�DQG�QDWLRQDO�OHYHOV��$W�WKH�
QDWLRQDO�DQG�FRPPXQLW\�OHYHOV��WKHUH�LV�ȊULVLQJ�UHFRJQLWLRQȐ�DURXQG�GLJLWDO�
VHFXULW\�DQG�SULYDF\ȋ��3DUWQHU��ΖQGLD���$W�WKH�LQWHUQDWLRQDO�OHYHO��WKH�
LQFUHDVHG�YLVLELOLW\�RQ�GLJLWDO�ULJKWV�KDV�DOVR�OHG�WR�LQFUHDVHG�DYDLODELOLW\�RI�
IXQGLQJ��ZLWK�ȊΖ1*2V�ZDQWLQJ�WR�LQYHVW�LQ�$Ζ�'�>$UWLȴFLDO�ΖQWHOOLJHQFH�IRU�
GHYHORSPHQW@�DQG�ZLWK�D�IHPLQLVW�OHQVȋ��3DUWQHU��=LPEDEZH��� 

 

 
26�7KH�QHHG�IRU�YLVLELOLW\�LV�VWURQJO\�WLHG�WR�WKH�ODFN�RI�DWWULEXWLRQ�WKDW�DFWRUV�IURP�WKH�0DMRULW\�
:RUOG�FRQVLVWHQWO\�H[SHULHQFH�IRU�WKH�FRQWULEXWLRQV�WKH\�PDNH�WR�WKH�NQRZOHGJH�EXLOGLQJ�H΍RUWV�
RI�PRYHPHQWV��7KH�JHRSROLWLFDO�ORFDWLRQV�IURP�ZKLFK�WKLV�IHHGEDFN�KDV�HPHUJHG�DOVR�LQYLWHV�WKH�
:53�WR�VWUDWHJLVH�WRZDUGV�VWUHQJWKHQLQJ�WKH�YLVLELOLW\�RI�$IULFD��DQG�$VLD�EDVHG�SDUWQHUV�� 
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�� 1HZ�SDUWQHUVKLSV��ΖQ�WKH�$VLD�UHJLRQ��WKLV�ZDV�SDUWLFXODUO\�DW�WKH�QDWLRQDO�
DQG�FRPPXQLW\�OHYHOV��2QH�SDUWQHU�LQ�%DQJODGHVK�VSRNH�WR�WKH�VWURQJ�
PRELOLVDWLRQ�RI�ȊFRPPXQLWLHV�DW�WKH�JUDVVURRWVȐ�WR�QHJRWLDWH�WKHLU�ȴUP�
SUHVHQFH�DQG�VWDQGLQJ�LQ�FLYLF�DQG�IDPLO\�VSKHUHV�ȋ�ΖQ�$IULFD�DQG�/DWLQ�
$PHULFD��SDUWQHUVKLSV�ZLWK�VWDNHKROGHUV�DW�WKH�LQWHUQDWLRQDO�OHYHO�KDYH�
SUHVHQWHG�RSSRUWXQLWLHV�IRU�LQFUHDVHG�YLVLELOLW\�RI�WKHLU�ZRUN�DQG�PRUH�
LQȵXHQFH�LQ�SROLF\�VSDFHV�� 

 

căƛ�ĤŰŰƀăŰ�ØƫăõŹĤŅę�ŨØŬŹŅăŬŰ̵�łŎƔăłăŅŹŰ 
 
ΖQ�UHODWLRQ�VSHFLȴFDOO\�WR�GLJLWDO�ULJKWV��RQH�PXOWLSOH�FKRLFH�VXUYH\�TXHVWLRQ�
VXJJHVWHG�WKDW�ZKLOH�VRPH�LVVXH�DUHDV�PD\�EH�D΍HFWLQJ�SDUWQHUV�DQG�WKHLU�
PRYHPHQWV�PRUH�WKDQ�RWKHUV�27�QR�WKHPDWLF�DUHD�LV�QHFHVVDULO\�LUUHOHYDQW�WR�
SDUWQHUVȇ�FRQWH[WV��:KHQ�JLYHQ�D�FKDQFH�WR�H[SDQG�RQ�WKHLU�UHVSRQVHV��SDUWQHUV�
DOVR�FRQYH\HG�D�VWURQJ�XQGHUVWDQGLQJ�RI�KRZ�WKHVH�LVVXHV�DUH�LQWHUFRQQHFWHG�
DQG�GR�QRW�RSHUDWH�LQ�D�YDFXXP� 
 
3DUWQHU�UHVSRQVHV�FRQYH\HG�DQ�HPSKDVLV�RQ�WKUHH�DUHDV�RI�GLJLWDO�ULJKWV�LQ�
SDUWLFXODU�WKDW�DUH�D΍HFWLQJ�WKHLU�PRYHPHQWV� 
 

�� +LJK�OHYHOV�RI�FHQVRUVKLS�DQG�VHOI�FHQVRUVKLS�DQG�WKH�UHODWHG�WKUHDW�WR�
VDIHW\�WKDW�YLVLELOLW\�SRVHV�WR�DFWLYLVWV��Ȋ0DQ\�ZRPHQ�SURGXFLQJ�RQOLQH�
FRQWHQW�IDFH�LPSULVRQPHQW�LI�WKHLU�FRQWHQW�LV�GHHPHG�ȆDJDLQVW�PRUDOV�RI�
WKH�(J\SWLDQ�IDPLO\�ȇȋ��3DUWQHU��(J\SW���ΖQ�%DQJODGHVK��PHPEHUV�RI�
/*%74Ζ��FRPPXQLWLHV�ULVN�IDFLQJ�VHYHUH�VDIHW\�ULVNV�LI�WKHLU�JHQGHU�
LGHQWLW\�LV�H[SRVHG��LQFOXGLQJ�IURP�WKHLU�IDPLOLHV��7KH�ODZ�LQ�8JDQGD�
PDNHV�LW�ȊDQ�R΍HQFH�IRU�DQ\RQH�WR�EH�VHHQ�DV�SURPRWLQJ�KRPRVH[XDOLW\��
WKLV�PHDQV�WKDWȐ�LI�\RX�FRQWLQXH�ZRUNLQJ��LW�PXVW�EH�LQ�KLGLQJȋ��3DUWQHU��
8JDQGD��� 

 
�� 7KH�VWDUN�JDS�DFURVV�JHQGHU�DQG�LQFRPH�OLQHV�LQ�UHODWLRQ�WR�LQWHUQHW�

DFFHVV��Ȋ(YHQ�LI�KRXVHKROGV�KDYH�VPDUWSKRQHV�DFFHVV�WR�LQWHUQHW��JHQGHU�

 
27�:LWKLQ�WKH�VFRSH�RI�WKH�PXOWLSOH�FKRLFH�TXHVWLRQ��WKH�WKUHH�ELJJHVW�LVVXHV�LGHQWLȴHG�E\�
SDUWQHUV�DV�QHJDWLYHO\�D΍HFWLQJ�WKHLU�PRYHPHQWV�ZHUH����RQOLQH�YLROHQFH�DQG�KDWH�VSHHFK�����
LQFUHDVHG�ULVN�WR�VDIHW\�DQG�OLPLWHG�DFFHVV�WR�FDUH��DQG����JHQGHUHG�GLVLQIRUPDWLRQ��KRZHYHU��
ZLWK�OLWWOH�GLVFUHSDQF\�LQ�UDWLQJV�DFURVV�LVVXH�DUHDV�SURYLGHG�LQ�WKH�TXHVWLRQ 
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QRUPV�SUHYHQW�ZRPHQ��JLUOV��TXHHU�DQG�WUDQV�SHUVRQV�IURP�DFFHVVLQJ�
GLJLWDO�VSDFHV�IUHHO\�DQG�VDIHO\ȋ��3DUWQHU��ΖQGLD���)UHTXHQW�SRZHU�FXWV�DOVR�
OHDG�WR�WKH�GHWHULRUDWLRQ�RI�KDUGZDUH��ZLWK�VRPH�SDUWQHUV�RZQLQJ�GHYLFHV�
LQ�QHHG�RI�UHSDLU�� 

 
�� 3RVVLELOLW\�LQ�WKH�GHYHORSPHQW�RI�IHPLQLVW�LQIUDVWUXFWXUH��SDUWLFXODUO\�

JLYHQ�WKH�ȊJUHDW��XQFKDOOHQJHG�UHOLDQFH�RQ�KHJHPRQLF�VRFLDO�PHGLDȋ�E\�
ȊIHPLQLVW��/*%74Ζ���DQWL�UDFLVW�DQG�KXPDQ�ULJKWV�GHIHQGHUV�DQG�
DXGLHQFHVȋ��3DUWQHU��%UD]LO���3DUWQHUV�H[SUHVVHG�D�GHVLUH�IRU�VDIH�WHFK�
WRROV��ZLWK�RQH�VXJJHVWLQJ�WKDW�WKH�ȊODFN�RI�IHPLQLVW�WHFK�LQIUDVWUXFWXUH�
PHDQV�WKDW�DV�IHPLQLVW�PRYHPHQWV�RUJDQLVH�DQG�FRRUGLQDWH��WKH\�DUH�
XVLQJ�WRROV�WKDW�ZLOO�OHDG�WR�LQFUHDVHG�VXUYHLOODQFH��7KHUH�LV�D�QHHG�IRU�
IHPLQLVW�WRROLQJ�WKDW�HPSRZHUV�WKH�ZRUN�RI�PRYHPHQWVȋ��SDUWQHU��
=LPEDEZH��� 

 



 

 

Ã���ŰŹŬăŅęŹĠŰ̐�ŬŎĺă�ØŅû�
õŎŅŹŬĤòƀŹĤŎŅ�ŹŎ�ėăłĤŅĤŰŹ�
ŹăõĠŅŎĺŎęƛ�ØŅû�ĤŹŰ�łŎƔăłăŅŹŰ 
căƛ�ŰŹŬăŅęŹĠŰ�ØŅû�ŬŎĺăŰ 
 
5HVSRQVHV�IURP�SDUWQHUV�DQG�FORVH�FROODERUDWRUV�RI�WKH�:53�VXUIDFHG�ȴYH�NH\�
DUHDV�LQ�UHODWLRQ�WR�WKH�:53ȇV�VWUHQJWKV�DQG�WKH�UROHV�LW�SOD\V�WRZDUGV�
VWUHQJWKHQLQJ�PRYHPHQWV� 
 

�� 7KH�NQRZOHGJH�WKDW�WKH�:53�PDNHV�DFFHVVLEOH�WKURXJK�LWV�
SXEOLFDWLRQV�DQG�RWKHU�FROOHFWLYH�VHQVH�PDNLQJ�DFWLYLWLHV��Ȋ)RU�PH��
$3&�:53�LV�WKH�JR�WR�SODFH�WR�JHW�UHOLDEOH�WUXVWZRUWK\�LQIRUPDWLRQ��
JXLGHOLQHV��UHVHDUFK�RQ�WKH�LQWHUVHFWLRQ�RI�IHPLQLVP�ZRPHQ
V�ULJKWV�DQG�
DQ\WKLQJ�WHFKQRORJ\ȋ��3DUWQHU��(J\SW���$QRWKHU�SDUWQHU��ΖQGLD��VDLG��Ȋ$3&�
:53
V�H΍RUWV�WRZDUG�SURGXFLQJ�LQWHUVHFWLRQDO�UHVHDUFK�UHOHYDQW�WR�
FXUUHQW�FRQFHUQV�RI�GLJLWDO�MXVWLFH��DQG�IHPLQLVW�DQG�VH[XDO�ULJKWV�
PRYHPHQWV�DLGHG�XV�LQ�FRQGXFWLQJ�UHVHDUFK�RQ�WKH�RQOLQH�YLROHQFH�DQG�
KDWH�DJDLQVW�0XVOLP�PLQRULWLHV�LQ�ΖQGLD�ȋ�2QH�SDUWQHU�PHQWLRQHG�)Ζ51�DV�D�
SURMHFW�WKDW�ȊFRQWULEXWHV�WR�NQRZOHGJH�EXLOGLQJ�DQG�VKDULQJ�LQ�ZD\V�WKDW�Ζ�
KDYH�QRW�VHHQ�LQ�RWKHU�VSDFHVȋ��6RXWK�$IULFD��� 

 
�� %ULQJLQJ�GLYHUVH�DFWRUV�WRJHWKHU�WR�QHWZRUN�DQG�HQJDJH�LQ�FROOHFWLYH�

FRQWH[W�DQDO\VLV��Ȋ:RUNLQJ�ZLWK�:53�KDV�JLYHQ�PH�WKH�RSSRUWXQLW\�WR�EH�
LQ�FRQYHUVDWLRQ�ZLWK��EXLOG�DOOLDQFHV�ZLWK��JHW�VXSSRUW�IURP�>WKRVH@�ZKR�
XQGHUVWDQG�WKH�UROH�RI�WHFKQRORJ\�DQG�JHQGHU�MXVWLFH�LQ�D�PXOWL�IDFHWHG�
ZD\ȋ��3DUWQHU��%DQJODGHVK���)RU�PDQ\�SDUWQHUV�DQG�FORVH�FROODERUDWRUV��
WKH�:53ȇV�FRQYHQLQJV�DUH�ZKHUH�WKH\�H[SHULHQFH�WKH�:53�QHWZRUN��2QH�
SDUWQHU�VSRNH�RI�WKH�VHQVH�RI�VROLGDULW\�WKH\�H[SHULHQFHG�LQ�FRQYHQLQJ�
VSDFHV��ȊIHHOLQJ�WKDW�ZH�DUH�DEOH�WR�VWUHQJWKHQ�HDFK�RWKHU�DQG�EHOLHYLQJ�
WKDW�ZH�DUH�QRW�DORQHȋ28��%UD]LO�� 

 
28�7UDQVODWHG�IURP�3RUWXJXHVH 
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 �� 

 
�� 7KH�:53ȇV�PHWKRGRORJ\�IRU�KROGLQJ�VSDFH��2QH�SDUWQHU��%DQJODGHVK��

VDLG��ȊΖ�DSSUHFLDWH�WKH�ZD\�KRZ�$3&�RUJDQLVHG�WKH�ODVW�WZR�FRQIHUHQFHV�LQ�
7KDLODQG�DQG�6UL�/DQND��EULQJLQJ�WRJHWKHU�WRR�PDQ\�GLYHUVH�DFWRUV�DQG�
WRSLFV�WRJHWKHU�ȋ�&RQYHQLQJV�ZHUH�IUHTXHQWO\�UHFRJQLVHG�DV�DQ�LPSRUWDQW�
YHKLFOH�IRU�VHQVH�PDNLQJ��QHWZRUNLQJ�DQG�VWUHQJWKHQLQJ�VROLGDULW\��
$QRWKHU�SDUWQHU��%DQJODGHVK��VDLG�WKDW�WKH\�WKHPVHOYHV�DOVR�FRQYHQH�
SHRSOH�ȊDFURVV�TXHHU�DQG�IHPLQLVW�PRYHPHQWVȋ�EXW�QHHG�VXSSRUW�WR�
VXVWDLQ�WKLV�SUDFWLFH�DV�D�PHWKRG�IRU�NQRZOHGJH�DQG�UHVRXUFH�EXLOGLQJ�� 

 
 

�� 7KH�:53ȇV�VXEJUDQWLQJ��VXFK�DV�WKH�7HFK�-R\�VXEJUDQW��ZDV�DOVR�
SHUFHLYHG�DV�DQ�LPSRUWDQW�UROH��ERWK�GXH�WR�WKH�YHU\�SRVVLELOLW\�WKDW�WKH�
IXQGV�SURYLGHG�LQ�IRU�SDUWQHUV�WR�XQGHUWDNH�WKHLU�ZRUN��DV�ZHOO�DV�GXH�WR�
WKH�UHODWLRQVKLS�ZLWK�WKH�:53�WKLV�LQLWLDWHG��WKH�QDWXUH�RI�ZKLFK�JDYH�
SDUWQHUV�D�VHQVH�RI�FRQȴGHQFH�LQ�WKHPVHOYHV�DQG�WKHLU�ZRUN�DQG�WKH�
VHQVH�RI�EHLQJ�VHHQ��Ȋ2XU�RUJDQLVDWLRQ�WRRN�D�OHDS�IRUZDUG�DIWHU�ZH�EHJDQ�
RXU�UHODWLRQVKLS�ZLWK�$3&��WKH\�PDGH�XV�EHOLHYH�DQG�VHH�WKDW�RXU�ZRUN�KDV�
JUHDW�SRZHU�DQG�GL΍HUHQFH�ȋ�VDLG�RQH�SDUWQHU��%UD]LO��� 

 
�� ΖQ�UHODWLRQ�WR�WKHPDWLF�DUHDV��ȆRQOLQH�JHQGHU�EDVHG�YLROHQFH�DQG�

WHFKQRORJ\�IDFLOLWDWHG�JHQGHU�EDVHG�YLROHQFHȇ�ZDV�D�WKHPDWLF�DUHD�WKDW�
����RI�SDUWQHUV�IHOW�WKDW�WKH�:53�LV�VWURQJHVW�LQ�SURYLGLQJ�DQDO\VLV�29�2QH�
FORVH�FROODERUDWRU�UHFRJQLVHG�WKH�:53�DV�KDYLQJ�VSHDUKHDGHG�WKH�
FRQFHSWXDOLVDWLRQ�DQG�DQDO\VLV�RI�RQOLQH�YLROHQFH��Ȋ2QOLQH�YLROHQFH�ZDV�QRW�
UHFRJQLVHG�DV�D�IRUP�RI�YLROHQFH��WKHUH�ZDV�QR�ODQJXDJH�DQG�:53�KDYH�
EHHQ�LQVWUXPHQWDO�LQ�IRUJLQJ�WKH�SDWK�ȋ�WKH\�VKDUHG�� 

 
 
2WKHU�SDUWQHUV�DOVR�UHFRJQLVHG�WKH�ZD\�LQ�ZKLFK�DOO�WKH�UROHV�WKDW�WKH�:53�SOD\V�
FROOHFWLYHO\�FUHDWH�ȊDQ�HQDEOLQJ�HQYLURQPHQW�IRU�DFWLYLVWV��UHVHDUFKHUV�DQG�SROLF\�
DGYRFDWHVȋ��3DUWQHU��6RXWK�$IULFD��� 
 

 
29�)ROORZHG�E\�ȆJHQGHU�MXVWLFH�DQG�WHFKQRORJ\ȇ�������DQG�ȆGLJLWDO�VDIHW\�DQG�FDUHȇ�������DV�WKH�
RWKHU�PRVW�UDWHG�WKHPDWLF�DUHDV� 
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7KHVH�UROHV��LGHQWLȴHG�E\�WKH�:53ȇV�SDUWQHUV�DQG�FORVH�FROODERUDWRUV��DɝUP�WKH�
VWUHQJWK�RI�WKH�:53ȇV�PRYHPHQW�EXLOGLQJ�ZRUN��DQG�LWV�FRQWULEXWLRQ�WR�$3&ȇV�
PRYHPHQW�EXLOGLQJ�VWUDWHJLHV�IRU�WKH�RUJDQLVDWLRQȇV�FXUUHQW�VWUDWHJLF�SHULRG��
7KLV�FRQWULEXWLRQ�WR�$3&ȇV�PRYHPHQW�EXLOGLQJ�VWUDWHJLHV�LV�LQ�SDUWLFXODU�DV�D�
UHVXOW�RI� 

x 7KH�:53ȇV�VHQVHPDNLQJ�DQG�NQRZOHGJH�EXLOGLQJ�DFWLYLWLHV��LQFOXGLQJ�LWV�
UHVHDUFK��SXEOLFDWLRQV�DQG�FRQYHQLQJ�VSDFHV��6SHFLȴFDOO\��WKH�:53ȇV�
DQDO\VLV�RI�RQOLQH�*%9�DQG�WHFK�IDFLOLWDWHG�*%9�LV�FRQVLGHUHG�LQVWUXPHQWDO�
LQ�VXSSRUWLQJ�WKH�VHQVHPDNLQJ�ZRUN�RI�LWV�SDUWQHUV�DQG�FROODERUDWRUV�� 

x 7KH�FRQWULEXWLRQ�WKH�:53�PDNHV�WR�FROOHFWLYH�RUJDQLVLQJ�WKURXJK�RQOLQH�
DQG�LQ�SHUVRQ�FRQYHQLQJ�VSDFHV�JURXQGHG�LQ�FDUH��WUXVW�EXLOGLQJ�DQG�
PHWKRGRORJLHV�RI�NQRZOHGJH�H[FKDQJH 

x 7KH�UHODWLRQVKLSV�WKDW�WKH�:53�EXLOGV�ZLWK�SDUWQHUV�WKURXJK�VXE�JUDQWLQJ��
ZKHUH�SDUWQHUV�H[SHULHQFH�WKLV�UHODWLRQVKLS�DV�RQH�RI�ȊWUDQVSDUHQF\�DQG�
WUXVW����:KLFK�KDV�DOORZHG�XV�WR�JURZ�WRJHWKHU�ZLWK�WKH�1HWZRUN�DQG�$3&��
:H�VHH�$3&�DV�WUXH�SDUWQHUVȋ��SDUWQHU��%UD]LO���$QRWKHU�SDUWQHU�UHFHLYLQJ�
IXQGLQJ�IURP�WKH�:53�VWDWHG��Ȋ:53�LV�D�WUXVW>HG@�RUJDQLVHU�WKDW�KHOSV�RQH�
WR�EH�DVVRFLDWHG�ZLWK�WKH�PRYHPHQWȋ��SDUWQHU��%DQJODGHVK��� 

 
7KH�:53ȇV�LQFOLQDWLRQ�WR�PRYHPHQW�EXLOGLQJ�ZRUN�DOVR�SUHVHQWV�IXUWKHU�
RSSRUWXQLW\�WR�GHHSHQ�LWV�UHODWLRQVKLS�ZLWK�DFWRUV�ZRUNLQJ�LQ�FRPPXQLW\��DQG�
QDWLRQDO�OHYHO�FRQWH[WV�� 
 

Ã��̵Ű�õŎŅŹŬĤòƀŹĤŎŅ�ŹŎ�ĤŹŰ�õŎŅŹăƚŹ�ØŅû�
õŎłłƀŅĤŹĤăŰ�Ŏė�ŨŬØõŹĤõă 
 
7KH�:53�FRQWULEXWHV�VLJQLȴFDQWO\�WR�LWV�FRQWH[W�DQG�FRPPXQLWLHV�RI�SUDFWLFH�LQ�
IRXU�NH\�DUHDV��7KHVH�DUH� 
 

�� ΖQ�GHSWK�IHPLQLVW�DQDO\VLV�DW�WKH�LQWHUVHFWLRQ�RI�IHPLQLVP�DQG�WHFKQRORJ\ 
�� %ULQJLQJ�SHRSOH�WRJHWKHU�DURXQG�D�IHPLQLVW�LQWHUQHW 
�� 0HWKRGRORJLHV�FHQWHULQJ�FR�FUHDWLRQ�DQG�PRYHPHQW�VWUHQJWKHQLQJ 
�� $PSOLI\LQJ�0DMRULW\�:RUOG�IHPLQLVW�YRLFH�DQG�RSLQLRQ 
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RŅ̪ûăŨŹĠ�ėăłĤŅĤŰŹ�ØŅØĺƛŰĤŰ�ØŹ�ŹĠă�ĤŅŹăŬŰăõŹĤŎŅ�Ŏė�ėăłĤŅĤŰł�
ØŅû�ŹăõĠŅŎĺŎęƛ 
 
Ȋ1R�RQH�HOVH�ZRUN�WKDW�GHHSO\�RQ�WKH�LQWHUVHFWLRQ�EHWZHHQ�ZRPHQ
V�
ULJKWV�IHPLQLVP�DQG�WHFKQRORJ\ȋ��SDUWQHU��(J\SW���7KLV�ZDV�DQ�RSLQLRQ�VKDUHG�
DPRQJ�SDUWQHUV��IXQGHUV�DQG�DOOLHV��7KH�:53ȇV�H[SHUWLVH��DV�ZHOO�DV�LWV�FDSDFLW\�
WR�FKDQQHO�LW�LQWR�ERWK�ȆȴHOGVȇ���EULQJLQJ�IHPLQLVW�SROLWLFV�LQWR�WHFKQRORJ\�VSDFHV�
DQG�WHFKQRORJ\�LQWR�IHPLQLVW�DQG�PRYHPHQW�EXLOGLQJ�VSDFHV�Ȃ�LV�XQLTXH�DQG�
R΍HUV�D�EULGJLQJ�DFURVV�WKHVH�ȴHOGV�WKDW�LV�DOVR�YHU\�UHOHYDQW�WR�WKH�FXUUHQW�
HFRV\VWHP�RI�IHPLQLVW�WHFK�RUJDQLVLQJ�� 
 
2QH�DOO\�H[SDQGHG�RQ�WKH�UHOHYDQFH�RI�WKH�:53ȇV�FRQWULEXWLRQ�WR�IHPLQLVW�
PRYHPHQWV��ȊZH�DUH�LQ�D�PRPHQW�LQ�ZKLFK��DV�IHPLQLVWV�SDUW�RI�WKH�JOREDO�
PDMRULW\Ȑ�ZH�DUH�ȴJKWLQJ�RQ�VR�PDQ\�GL΍HUHQW�IURQWVȐ�)HPLQLVWV�KDYH�NQRZQ�
WKH�WUDGLWLRQDO�HQHPLHV��7KH\�DUH�HDVLHU�WR�VHH��RXU�VWDWHV��RXU�ORFDO�FRXQFLOV��WKH�
PHQ�LQ�RXU�KRXVHKROGVȐ�:HȇYH�KDG�D�ORQJHU�WLPH�WR�DQDO\VH�WKHP�DQG�WKLQN�
DERXW�GL΍HUHQW�IRUPV�RI�UHVLVWDQFH��7HFK�LV�PRUH�GLɝFXOW��ΖW�LV�VR�XELTXLWRXV��7KH�
GL΍HUHQFH�EHWZHHQ�WKH�FRQYHUVDWLRQ�LQ������DQG������LV�KXJH�LQ�WHUPV�RI�WHFK��
EXW�WKH�FRQYHUVDWLRQ�LQ�IHPLQLVW�FRQYHUVDWLRQV�KDVQȇW�PRYHG�WKDW�PXFK��:H�DUH�
VWLOO�KDYLQJ�WR�KDYH�YHU\�EDVLF��ȆKHUHȇV�ZKDW�LW�GRHV��KHUH�LV�KRZ�ZH�FDQ�UHVLVW�LW�ȇ�
HWF�ȋ 
 
7KH�:53��EHFDXVH�RI�LWV�QHWZRUN��UHVLOLHQFH�RI�LQIUDVWUXFWXUH�DQG�KLVWRU\��KDYH�D�
VLJQLȴFDQW�UROH�RI�LQIRUPLQJ�IHPLQLVW�PRYHPHQWV�KRZ�WR�XQGHUVWDQG�WHFKQRORJ\�
LQ�D�ZD\�WKDW�LV�QRW�LQWLPLGDWLQJ��DQG�DW�WKH�VDPH�WLPH��DOVR�ȊR΍HULQJ�WKH�
UHLPDJLQDWLRQV��WR�VD\��WKLV�LV�KRZ�ZH�FDQ�UHVLVW�ZLWK�MR\�DQG�ZLWK�SOHDVXUH�DQG�
ZLWK�IXQȋ��LQWHUYLHZ�UHVSRQGHQW�� 
 

�ŬĤŅęĤŅę�ŨăŎŨĺă�ŹŎęăŹĠăŬ�ØŬŎƀŅû�Ø�ėăłĤŅĤŰŹ�ĤŅŹăŬŅăŹ 
 
7KH�:53�LV�DEOH�WR�ȊLGHQWLI\�JOREDO�GLYHUVH�IRONV�IURP�WKH�JOREDO�PDMRULW\�ZKR�DUH�
LQ�IHPLQLVW�SUD[LV�WKDW�DUH�RIWHQ�RYHU�ORRNHGȋ��SDUWQHU��=LPEDEZH���)RU�PDQ\�
SDUWQHUV��WKH�VSDFHV�WKDW�WKH�:53�FUHDWHV�IRU�IHPLQLVW�GLDORJXH�DQG�FRPPXQLW\�
DUH�RQH�RI�WKH�IHZ��LI�QRW�WKH�RQO\��HQWU\�SRLQWV�LQWR�D�JOREDO�QHWZRUN�RI�GLYHUVH�
DFWRUV�DFURVV�VHFWRUV�RI�IHPLQLVW�RUJDQLVLQJ��WHFKQRORJ\�DQG�VFKRODUVKLS��7KH�



$3&�:53�6WUDWHJLF�3ODQ���������� :53�VWUHQJWKV��UROH�DQG�FRQWULEXWLRQ�WR�
IHPLQLVW�WHFKQRORJ\�DQG�LWV�PRYHPHQWV 

 

 �� 

:53ȇV�FRQWULEXWLRQ�LV�KLJKO\�LPSDFWIXO�LQ�WKLV�UHJDUG��DV�PDQ\�SDUWQHUV�DWWULEXWH�
WKHLU�ȴUVW�HQJDJHPHQW�ZLWK�WKH�:53�Ȃ�WKURXJK�WUDLQLQJV��VXEJUDQWV�RU�
FRQYHQLQJV�Ȃ�DV�ZKDW�SLYRWHG�WKHLU�FDUHHU�LQ�WKH�GLUHFWLRQ�RI�IHPLQLVW�WHFKQRORJ\��
Ȋ7KLV�RQERDUGLQJ��IURP�WKH�SROLWLFDO�OHQV�RI�IHPLQLVPȐ�:53�KDV�D�YHU\�SDUWLFXODU�
DQG�EHDXWLIXO�ZD\�RI�GRLQJ�WKLV�ȋ�VDLG�RQH�DOO\�� 
 
2QH�SDVW�PDQDJHU�UHȵHFWHG�RQ�WKH�SRZHU�RI�WKH�ȴUVW�)3Ζ�LQ�3RUW�'L[RQ�LQ�WKLV�
OLJKW��7KH�FRQYHQLQJ�ȊJDYH�SHRSOH�DQ�HQWU\�SRLQW�LQWR�VHHLQJ�WKHPVHOYHV�DV�D�
IHPLQLVW�LQ�WKLV�LVVXH�DUHD��&RQYHQLQJ�DQG�FRPPXQLW\�DQG�SROLWLFDO�NLQVKLS�LV�
UHDOO\�LPSRUWDQW�IRU�WKH�HFRV\VWHP�ȋ�7KH\�FRQWLQXHG�WR�HPSKDVLVH�WKH�SRZHU�RI�
FUHDWLQJ�D�FRQWDLQHU�RI�FRPPXQLW\�DURXQG�WHFKQRORJ\�WKDW�LV�ȊXQDSRORJHWLFDOO\�
IHPLQLVW�DQG�XQDSRORJHWLFDOO\�ODUJHU�ZRUOG�ȋ�DQG�WKURXJK�ȊWKH�UXEULN�RI�IHPLQLVW�
LQWHUQHW��QRW�*%9��QRW�VH[XDOLW\��QRW�LQWHUQHW�JRYHUQDQFH��EXW�IHPLQLVW�LQWHUQHW�ȋ� 
 
ΖQ�UHODWLRQ�VSHFLȴFDOO\�WR�FRQYHQLQJV��DQRWKHU�DOO\�H[SODLQHG�WKDW�LQ�WKH�FXUUHQW�
FRQWH[W�RI�LQFUHDVHG�WKUHDWV�WR�DFWLYLVWVȇ�VDIHW\��DFWLYLVWV�DUH�ȴQGLQJ�LW�LQFUHDVLQJO\�
GLɝFXOW�WR�RUJDQLVH�LQ�WKHLU�KRPH�FRXQWULHV��ΖQWHUQDWLRQDO�DQG�UHJLRQDO�
JDWKHULQJV�DUH�EHFRPLQJ�WKH�IHZ�VDIH�VSDFHV�OHIW�IRU�DFWLYLVWV�WR�RUJDQLVH��7KH�
FRQYHQLQJV�WKH�:53�KROGV�ȊDUH�VWLOO�WKH�RQO\�VSDFHV�IRU�PDQ\�SHRSOH��QRW�WR�
RUJDQLVH�MXVW�DURXQG�WKH�LQWHUQHW��EXW�WKHLU�KXPDQLW\�DQG�WKHLU�DGYRFDF\�ȋ� 
 

năŹĠŎûŎĺŎęĤăŰ�õăŅŹăŬĤŅę�õŎ̪õŬăØŹĤŎŅ�ØŅû�łŎƔăłăŅŹ�
ŰŹŬăŅęŹĠăŅĤŅę� 
 
7KH�:53�FHQWUHV�FR�FUHDWLRQ�DQG�PRYHPHQW�VWUHQJWKHQLQJ�LQ�LWV�PHWKRGRORJLHV�
RI�KROGLQJ�VSDFH��SDUWQHULQJ�DQG�VXE�JUDQWLQJ��7KHVH�PHWKRGRORJLHV�HQKDQFH�
WKH�FDSDFLW\�RI�SDUWQHUV�WR�VXVWDLQ�WKHLU�ZRUN�DQG�VHH�WKHPVHOYHV�DQG�WKHLU�
DJHQGDV�UHȵHFWHG�LQ�WKH�FRPPXQLWLHV�DQG�QHWZRUNV�ZRUNLQJ�WRZDUGV�D�IHPLQLVW�
LQWHUQHW�� 
 
Ȋ&R�FUHDWLRQ�LV�ZRYHQ�LQWR�KRZ�WKH\�ZRUN�ZLWK�IRONV�ȋ�VDLG�RQH�DOO\��7KH\�ZHQW�RQ�
WR�GHVFULEH�WKH�XQLTXH�FDSDFLW\�WKDW�WKH�:53�KDV�WR�ȊKROG�VDIH�DQG�EUDYH�VSDFHV�
IRU�FRPPXQLWLHV�DQG�PRYHPHQWV�Ȃ�QRW�WR�EXLOG��EXW�WR�PDLQWDLQ�DQG�VWUHQJWKHQ�
DQG�VXVWDLQ�PRYHPHQWV�ȋ�7KH\�HPSKDVLVHG�WKH�ZD\�LQ�ZKLFK�WKH�:53�



$3&�:53�6WUDWHJLF�3ODQ���������� :53�VWUHQJWKV��UROH�DQG�FRQWULEXWLRQ�WR�
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 �� 

LQWHQWLRQDOO\�FR�FUHDWHV�PHDQ�WKDW�WKRVH�LQYROYHG�IHHO�RZQHUVKLS�RI�WKH�ZRUN��
XVLQJ�WKH�FR�FUHDWLRQ�RI�WKH�)3ΖV�DV�DQ�H[DPSOH�� 
 
7KLV�LQWHQWLRQDO�SUDFWLFH�RI�FR�FUHDWLRQ�LQ�SDUWQHUVKLSV�PRUH�EURDGO\�DOVR�JUDQWV�
UHFRJQLWLRQ�WR�WKH�ZRUN�RI�SDUWQHUV�ZKR�RWKHUZLVH�JR�XQVHHQ�ZLWKLQ�UHJLRQDO�
DQG�LQWHUQDWLRQDO�VSDFHV��ȊΖ�HPSKDVLVH�KRZ�LPSRUWDQW�WKLV�UHODWLRQVKLS�RI�HTXDOV�
LV�IRU�VPDOO�RUJDQLVDWLRQV��SURPRWLQJ�VHOI�HVWHHP�WKURXJK�WKH�UHFRJQLWLRQ�RI�WKH�
WUDQVIHPLQLVWV�FROOHFWLYHȇV�ZRUN�ȋ�VDLG�RQH�SDUWQHU��%UD]LO��� 
 

�łŨĺĤėƛĤŅę�nØĴŎŬĤŹƛ�ÃŎŬĺû�ėăłĤŅĤŰŹ�ƔŎĤõă�ØŅû�ŎŨĤŅĤŎŅ 
 
)RU�:53ȇV�DOOLHV�DQG�IXQGHUV��:53ȇV�SUDFWLFH�RI�DPSOLI\LQJ�GLYHUVH�YRLFHV�IURP�
WKH�0DMRULW\�:RUOG�LV�ZKDW�VHWV�LW�DSDUW�IURP�RWKHUV��Ȋ2WKHU�QHWZRUNV�DQG�
RUJDQLVDWLRQV�VWLOO�IRFXV�PRUH�RQ�GLJLWDO�ULJKWV�WKDQ�GLJLWDO�MXVWLFH��ODFNLQJ�D�WUXO\�
LQWHUVHFWLRQDO�DSSURDFK��DQG�PDQ\�DUH�OHG�E\�PLQRULW\�ZRUOG�DFWRUV�ȋ�VKDUHG�RQH�
DOO\��Ȋ:53ȇV�LQWHUVHFWLRQDO��FRQWH[WXDO��FUHDWLYH��FRQVLGHUHG��MXVWLFH�RULHQWHG��
OHDYH�QR�RQH�EHKLQG�DSSURDFK�LV�UDGLFDO�DQG�QHFHVVDU\���VKH�DGGHG�� 
 
)RU�SDUWQHUV�DQG�DOOLHV�DOLNH��:53�SODWIRUPV�DUH�VRPH�RI�WKH�RQO\�SODFHV�WKH\�FDQ�
DFFHVV�ODUJHU�ZRUOG�IHPLQLVW�H[SHUWLVH�DQG�RSLQLRQ�DERXW�WHFKQRORJ\��2QH�DOO\�
PDGH�VSHFLȴF�PHQWLRQ�WR�*HQGHUΖ7�DV�XQLTXH��Ȋ:KDW�LW�SURYLGHV�LV�FULWLFDO�DQG�
SUHFLRXV�ȋ�WKH\�VKDUHG�� 
 
7KH�:53ȇV�FRPPLWPHQW�WR�DPSOLI\�0DMRULW\�:RUOG�IHPLQLVW�YRLFH�DQG�RSLQLRQ�LV�
FULWLFDO�IRU�WKH�ȴHOG�RI�IHPLQLVW�WHFKQRORJ\�DQG�LWV�LQWHUVHFWLRQV�DV�D�PHDQV�IRU�
GLVUXSWLQJ�DQG�GLVPDQWOLQJ�WKH�SRZHU�KHOG�E\�H[SHUWLVH�IURP�WKH�JOREDO�1RUWK��
2QH�IXQGHU�VSRNH�WR�WKHLU�UHOLDQFH�RQ�WKH�:53�WR�EULQJ�0DMRULW\�:RUOG�IHPLQLVW�
YRLFHV�LQWR�WKH�GLVFXVVLRQ�DURXQG�IHPLQLVW�WHFKQRORJ\�WKH\�WKHPVHOYHV�DUH�
LQYHVWHG�LQ�JURZLQJ��QRW�NQRZLQJ�RWKHU�RUJDQLVDWLRQV�RU�QHWZRUNV�WKDW�FDQ�GR�
VR� 
 



 

 

§Ġă�Ã���!ŎĺĺăõŹĤƔă��ƀŬŨŎŰă�ėŎŬ�
ŹĠă��ŹŬØŹăęĤõ��ăŬĤŎû�˙˗˙˜̪˙˗˙˟ 
Ã���!ŎĺĺăõŹĤƔă��ƀŬŨŎŰă 
 
2XU�FROOHFWLYH�SXUSRVH�IRU�WKH�����������VWUDWHJLF�SHULRG�LV�D�FRQWLQXRXV�DQG�
F\FOLFDO�SUDFWLFH�RI�FROOHFWLYH�VHQVHPDNLQJ�DFURVV�FRQWH[WV��GRLQJ�IHPLQLVW�
WHFKQRORJ\��DQG�SDXVH�DQG�FHOHEUDWLRQ��ZLWK�YLVLELOLW\�Ȃ�RI�RXU�ZRUN��DQG�WKH�
ZRUN�RI�RXU�SDUWQHUV�Ȃ�DV�D�FURVV�FXW�HPEHGGHG�WKURXJKRXW�WKLV�SUDFWLFH��ΖQ�WKLV�
F\FOH��RXU�FROOHFWLYH�VHQVHPDNLQJ�DFURVV�FRQWH[WV�ZRXOG�LQIRUP�KRZ�ZH�GR�
IHPLQLVW�WHFKQRORJ\��ZKLFK�LQ�WXUQ�ZRXOG�JLYH�ZD\�WR�D�SHULRG�RI�SDXVH�DQG�
FHOHEUDWLRQ�RI�RXU�ZRUN��RXU�OHDUQLQJ�DQG�RXU�DFFRPSOLVKPHQWV�EHIRUH�LQLWLDWLQJ�
WKH�F\FOH�DJDLQ�ZLWK�D�SURFHVV�RI�FROOHFWLYH�VHQVHPDNLQJ�DFURVV�FRQWH[WV�� 
 
ΖQ�WKLV�ZD\��ZH�DUH�DEOH�WR�SUDFWLFH�ȆSUHVHQFLQJȇ�Ȃ�OLVWHQLQJ�DQG�UHVSRQVH�Ȃ�VR�WKDW�
RXU�XQGHUVWDQGLQJ�RI�RXU�FRQWH[WV�DQG�KRZ�ZH�FRQWULEXWH�WR�WKHP��DV�ZHOO�DV�
RXU�SUDFWLFHV��UHPDLQ�UHOHYDQW�WR�RXU�SDUWQHUV�DQG�DOOLHV�FROOHFWLYHO\�FUHDWLQJ��
VKDSLQJ��EXLOGLQJ�DQG�XVLQJ�IHPLQLVW�WHFKQRORJ\�� 

 

!ŎĺĺăõŹĤƔă�ŰăŅŰăłØķĤŅę�ØõŬŎŰŰ�õŎŅŹăƚŹŰ 
 
$�VSDFH�LQ�WLPH�IRU�WKH�:53�WR�UHȵHFW�DQG�XQGHUWDNH�DQDO\VLV�QRW�RQO\�LQ�UHODWLRQ�
WR�HPHUJLQJ�LVVXHV�DQG�KRZ�WKH\�LPSDFW�WKH�FRQWH[WV�RI�RXU�ZRUN��EXW�DOVR�LQ�
UHODWLRQ�WR�KRZ�ZH�XQGHUVWDQG�RXU�UROH�LQ�VXSSRUWLQJ�SDUWQHUV�WR�DGGUHVV�WKRVH�
LVVXHV��LV�RQH�WKDW�WKH�:53�WHDP�LGHQWLȴHG�DV�ERWK�PLVVLQJ�DQG�GHHSO\�GHVLUHG��



$3&�:53�6WUDWHJLF�3ODQ���������� 7KH�:53�&ROOHFWLYH�3XUSRVH�IRU�WKH�6WUDWHJLF�
3HULRG���������� 

 

 �� 

)XUWKHUPRUH��WKH�VHQVHPDNLQJ�ZRUN�WKDW�WKH�:53�ERWK�XQGHUWDNHV�ZLWK�
SDUWQHUV�DQG�HQDEOHV�SDUWQHUV�WR�XQGHUWDNH�ZLWK�HDFK�RWKHU�WKURXJK�NQRZOHGJH�
H[FKDQJHV��DQG�WKURXJK�FRQYHQLQJV��KDV�EHHQ�FRQVLGHUHG�E\�SDUWQHUV�DV�D�NH\�
VWUHQJWK�RI�WKH�:53ȇV�ZRUN��/DVWO\��WKH�:53ȇV�UHVHDUFK�DQG�WKRXJKW�OHDGHUVKLS�LQ�
UHODWLRQ�WR�D�IHPLQLVW�LQWHUQHW�DQG�SDUWLFXODUO\�LQ�UHODWLRQ�WR�RQOLQH�JHQGHU�EDVHG�
YLROHQFH�FRQWLQXH�WR�EH�UHIHUHQFH�SRLQWV�IRU�DFWRUV�DFURVV�GLYHUVH�VHFWRUV�
ZRUNLQJ�DW�WKH�LQWHUVHFWLRQ�RI�JHQGHU�DQG�WHFKQRORJ\�� 
 
7KLV�VSDFH�LQ�WKH�F\FOH�RI�WKH�:53ȇV�SXUSRVH�JLYHV� 
 

x 7KH�:53��LQWHUQDOO\��D�PRPHQW�WR�DVN�RXUVHOYHV� 
R :KDW�LQ�RXU�ZRUN�WUXO\�PDWWHUV�WR�XV�DV�D�FROOHFWLYH�DQG�WR�RXU�

SDUWQHUV�DOOLHV"� 
R :KDW�QHHGV�WR�VKLIW�LQ�RXU�UROHV�DQG�UHVSRQVLELOLWLHV�ZLWK�HDFK�RWKHU�

WR�HQDEOH�XV�WR�DGYDQFH�WKH�ZRUN�WKDW�UHDOO\�PDWWHUV�ZLWK�JUHDWHU�
H΍HFWLYHQHVV�DQG�FDUH" 

R :KDW�LQ�RXU�ZRUN�FDQ�EH�OHW�JR"� 
R +RZ�FDQ�ZH�VWUHQJWKHQ�SDUWQHUVȇ�DELOLW\�WR�KDUQHVV�SRVVLELOLWLHV�IRU�

WUDQVIRUPDWLYH�FKDQJH�HPHUJLQJ�LQ�WKHLU�FRQWH[WV"� 
R +RZ�FDQ�WKH�LVVXH�DUHDV�HPHUJLQJ�LQ�RXU�FRQWH[WV�RI�RUJDQLVLQJ�EH�

QRGHV�IRU�FRQYHUJHQFH�DQG�FRQQHFW�RXU�ZRUN�DFURVV�SURMHFWV" 
R +RZ�FDQ�ZKDW�LV�HPHUJLQJ�WKURXJK�RXU�UHVHDUFK��NQRZOHGJH�

EXLOGLQJ�DQG�FROOHFWLYH�VHQVHPDNLQJ�H΍RUWV�ZLWK�SDUWQHUV�GLUHFW�RXU�
LPPHGLDWH�QH[W�VWHSV"� 

x 7KH�:53��DORQJ�ZLWK�RXU�QHWZRUN�RI�SDUWQHUV��D�PRPHQW�WR�VLWXDWH�
RXUVHOYHV�LQ�WKH�SUHVHQW�PRPHQW�E\�DVNLQJ� 

R :KDW�DUH�WKH�FKDOOHQJHV�HPHUJLQJ�LQ�RXU�FRQWH[WV�RI�RUJDQLVLQJ�DQG�
RXU�UHODWHG�QHHGV�WR�DGGUHVV�WKHP" 

R :KDW�DUH�WKH�SRVVLELOLWLHV�IRU�WUDQVIRUPDWLYH�FKDQJH�HPHUJLQJ�LQ�
RXU�FRQWH[WV�RI�RUJDQLVLQJ" 

R :KDW�VSDFHV�DQG�VWUDWHJLHV�DUH�ZRUNLQJ�IRU�WKH�DGYDQFHPHQW�RI�RXU�
DJHQGDV��DQG�ZKLFK�DUH�QRW"� 

R :KDW�GRHV�D�IHPLQLVW�LQWHUQHW�PHDQ�IRU�XV�Ȃ�ULJKW�QRZ��JLYHQ�ZKDW�
ZH�NQRZ�DQG�DUH�H[SHULHQFLQJ�Ȃ�DQG�KRZ�GR�ZH�FRQWLQXH�WR�EXLOG�
LW"� 
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7KLV�VWDJH�LV�FULWLFDO�IRU�WKH�:53�DQG�LV�QRW�WR�EH�UXVKHG��DV�D�FRPPLWPHQW�WR�
FROOHFWLYH�VHQVHPDNLQJ�ZLWKLQ�WKH�WHDP�GLUHFWO\�DGGUHVVHV�WKUHH�NH\�FKDOOHQJHV�
D΍HFWLQJ�RXU�WHDP�G\QDPLFV��)LUVWO\��LW�VXSSRUWV�WKH�GLVLQWHJUDWLRQ�RI�VLORHG�ZRUN�
DFURVV�SURMHFWV��DV�D�NH\�DLP�RI�WKLV�VWDJH�LV�WR�LGHQWLI\�FRQYHUJHQFH�DQG�OHDUQLQJ�
H[FKDQJH�DFURVV�SURMHFWV��6HFRQGO\��LW�SURYLGHV�GHGLFDWHG�VSDFH�IRU�WKH�WHDP�WR�
HQJDJH�LQ�UHȵHFWLRQ�H[HUFLVHV��FUHDWLYH�WKLQNLQJ�DQG�FR�FUHDWLRQ�RI�VWUDWHJLHV�
WRZDUGV�WKH�QH[W�VWDJH�RI�WKH�F\FOH�Ȃ�VSDFH�WKDW�WHDP�PHPEHUV�GHVLUHG�\HW�
VWUXJJOHG�WR�ȴQG�WLPH�WR�H[SHULHQFH��/DVWO\��WKLV�VWDJH�VXEVWDQWLDOO\�VXSSRUWV�WKH�
LQWHUQDO�FRPPXQLFDWLRQV�EHWZHHQ�WHDP�PHPEHUV��WR�VXSSRUW�EHWWHU�
FRRUGLQDWLRQ�RI�DQG�DQ�LQWHJUDWHG�DSSURDFK�WR�SURJUDPPH�SODQQLQJ� 
 

'ŎĤŅę�ėăłĤŅĤŰŹ�ŹăõĠŅŎĺŎęƛ 
 
$�VWUHQJWK�RI�WKH�:53�KDV�EHHQ�RXU�RULHQWDWLRQ�WRZDUGV�DFWLRQ��DQG�ZKLOH�WKH�
RWKHU�HOHPHQWV�RI�WKH�:53ȇV�FROOHFWLYH�SXUSRVH�F\FOH�FDOOV�RQ�XV�WR�QHFHVVDULO\�
SXOO�EDFN��SDXVH��UHȵHFW��DQG�UHJHQHUDWH��ȆGRLQJ�IHPLQLVW�WHFKQRORJ\ȇ�JLYHV�XV�
SHUPLVVLRQ�WR�PRYH��ȵRZ��UXQ��FR�FUHDWH��DQG�FDUU\�RXW�WKH�DFWLRQV�WKDW�ZH�KDYH�
LGHQWLȴHG�DV�LPPHGLDWH�UHVSRQVHV�WR�WKH�FKDQJHV�LQ�RXU�RUJDQLVLQJ�FRQWH[WV���
)XUWKHUPRUH��WKH�PHWKRGRORJLHV�WKDW�WKH�:53�KDYH�GHYHORSHG��RI�KROGLQJ�VSDFH��
RI�EXLOGLQJ�UHODWLRQVKLSV�DQG�VWUHQJWKHQLQJ�PRYHPHQWV�WKURXJK�VXEJUDQWLQJ��
IHPLQLVW�HWKLFV�LQ�UHVHDUFK��DQG�RI�DPSOLI\LQJ�WKH�YRLFHV�RI�0DMRULW\�:RUOG�
IHPLQLVWV��DUH�WKHPVHOYHV�IHPLQLVW�WHFKQRORJLHV��DOO�RI�ZKLFK�DUH�UHFRJQLVHG�E\�
SDUWQHUV�DV�VLJQLȴFDQW�FRQWULEXWLRQV�WR�WKHLU�RUJDQLVLQJ�DQG�FRPPXQLWLHV�RI�
SUDFWLFH� 
 
7KLV�PRPHQW�LQ�WKH�F\FOH�RI�WKH�:53ȇV�FROOHFWLYH�SXUSRVH�LV�GLUHFWHG�E\�ZKDW�
HPHUJHV�LQ�RXU�ȆFROOHFWLYH�VHQVHPDNLQJ�DFURVV�FRQWH[WVȇ��:KLOH�ȆGRLQJ�IHPLQLVW�
WHFKQRORJ\ȇ�ZLOO�ORRN�YHU\�GL΍HUHQW�IRU�HDFK�SURMHFW�ZLWKLQ�WKH�:53��RQH�RI�WKH�
DLPV�RI�WKH�ȆFROOHFWLYH�VHQVHPDNLQJ�DFURVV�FRQWH[WVȇ�VWDJH�EHIRUHKDQG�LV�IRU�XV�
DV�D�WHDP�WR�VXUIDFH�RSSRUWXQLWLHV�RI�FRQYHUJHQFH�DQG�V\QHUJLHV�DFURVV�SURMHFWV��
ZKHUHE\�HDFK�SURMHFW�FDQ�UHVSRQG�WR�DQG�LQIRUP�WKH�RWKHU��HDFK�RQH�D�
FRQWULEXWLRQ�WR�D�JUHDWHU�ZKROH��ODUJHU�WKDQ�WKH�VXP�RI�LWV�SDUWV�� 
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�ØƀŰă�ØŅû�õăĺăòŬØŹĤŎŅ 
 
Ȇ3DXVH�DQG�FHOHEUDWLRQȇ�FDOOV�WKH�:53�LQWR�D�VSDFH�IRU�MXVW�WKDW��ΖW�LV�LQWHQGHG�WR�
EH�D�EUHDWKLQJ�VSDFH��D�WLPH�RI�VLJQLȴFDQWO\�UHGXFHG��LI�QRW�D�FRPSOHWH�
GLVFRQQHFWLRQ�IURP��ZRUN�UHODWHG�WDVNV�DQG�RQOLQH�SUHVHQFH��1RW�WR�EH�FRQȵDWHG�
ZLWK�OHDYH��WKLV�PRPHQW�IRU�SDXVH�UHFRJQLVHV�RXU�ZLOOLQJQHVV�WR�UHVW�DV�WKH�ZRUN��
DV�SDUW�RI�RXU�FRPPLWPHQW�WR�RXUVHOYHV��RXU�WHDP�DQG�RXU�SDUWQHUV�WR�UHVWRUH�
RXU�HQHUJ\�DQG�UHȴOO�RXU�FXS��DQG�DV�SDUW�RI�RXU�FRPPLWPHQW�WR�UHVLVW�WKH�
SDWULDUFKDO��FDSLWDOLVW��ZKLWH�VXSUHPDFLVW�V\VWHPV�WKDW�VHSDUDWH�XV�IURP�RXU�
KXPDQLW\��6HFRQGO\��FHOHEUDWLRQ�HQDEOHV�RXU�KHDOLQJ��DV�LW�JLYHV�UHFRJQLWLRQ�DQG�
YLVLELOLW\�ERWK�WR�WKH�SHRSOH�WKDW�PDGH�WKH�ȆGRLQJȇ�SRVVLEOH��DV�ZHOO�DV�WKH�
FKDOOHQJHV�RU�KDUGVKLSV�WKH\�IDFHG�LQ�GRLQJ�VR��&HOHEUDWLRQ�LV�DOVR�D�QHFHVVDU\�
DFW�RI�FORVXUH��WKDW�SUHSDUHV�XV�IRU�VWDUWLQJ�RXU�QH[W�F\FOH�RI�&ROOHFWLYH�3XUSRVH��
DQG�QHFHVVDULO\�EULQJV�XV�LQWR�FRPPXQLW\�ZLWK�RQH�DQRWKHU��'HSHQGLQJ�RQ�WKH�
QDWXUH�RI�WKH�ZRUN�EHLQJ�FHOHEUDWHG��FHOHEUDWLRQ�PD\�EH�D�WHDP�ZLGH�DFWLYLW\��RU�
DQ�DFWLYLW\�LQYROYLQJ�SDUWQHUV��DQG�PD\�WDNH�GL΍HUHQW�IRUPV�ZKHWKHU�LQ�SHUVRQ�RU�
RQOLQH�� 
 
7KH�:53�WHDP�HQWHUV�WKLV�VWDJH�DW�WKH�HQG�RI�HYHU\�SURMHFW�F\FOH��DIWHU�HYHU\�
FRQYHQLQJ�DQG�DIWHU�HYHU\�DFWLYLW\��RYHU�D�WLPH�DQG�H[WHQW�SURSRUWLRQDO�WR�WKH�
H[WHQW�RI�WLPH�DQG�HQHUJ\�GHGLFDWHG�WR�WKH�ȆGRLQJ�IHPLQLVW�WHFKQRORJ\ȇ�VWDJH�
EHIRUHKDQG��7KLV�ZLOO�ORRN�GL΍HUHQWO\�IRU�HYHU\�SURMHFW��3URMHFWV�H[SDQGLQJ�
PXOWLSOH�\HDUV�PD\�UHTXLUH�PRQWKV�RI�SDXVH��PDGH�XS�RI�LQFUHPHQWDO�VWDJHV�
WRZDUGV�UHHQJDJHPHQW�ZLWK�ZRUN��&RQYHQLQJV�LQYROYLQJ�WKH�ZKROH�WHDP�R΍HU�
RSSRUWXQLWLHV�IRU�WKH�WHDP�WR�VKDUH�LQ�D�SURJUDPPH�ZLGH�SDXVH�IRU�DQ�DJUHHG�
XSRQ�SHULRG�RI�WLPH��7HDP�PHPEHUV�HQJDJHG�LQ�RQJRLQJ�ZRUN�WDVNV�ZLWKLQ�D�
\HDU��VXFK�DV�WKRVH�ZRUNLQJ�LQ�RSHUDWLRQV�RU�PDQDJHPHQW��PD\�UHTXLUH�WDNLQJ�D�
QXPEHU�RI�GD\Vȇ�SDXVH�DIWHU�ODUJHU��HQHUJ\�FRQVXPLQJ�DFWLYLWLHV��VXFK�DV�WKH�
VXEPLVVLRQ�RI�D�UHSRUW�RU�IXQGLQJ�SURSRVDO��RU�WKH�HQG�RI�D�KLULQJ�SURFHVV��ΖQ�D�
ZRUOG�FRQWH[W�RI�UDPSDQW�WHFKQRORJLFDO�DGYDQFHV�DQG�XUJHQW�UHVSRQVH��RXU�
IHPLQLVW�UHVSRQVH�LV�WR�VORZ�GRZQ��ZKLFK�ZH�HPSKDVLVH�KHUH�LQ�WKLV�PRPHQW�RI�
WKH�:53�FROOHFWLYH�SXUSRVH�� 
 
 



$3&�:53�6WUDWHJLF�3ODQ���������� 7KH�:53�&ROOHFWLYH�3XUSRVH�IRU�WKH�6WUDWHJLF�
3HULRG���������� 

 

 �� 

ÂĤŰĤòĤĺĤŹƛ 
 
9LVLELOLW\�LV�D�FURVV�FXW�LQ�RXU�F\FOH�RI�FROOHFWLYH�SXUSRVH��EXLOW�XSRQ�ZLGHVSUHDG�
UHFRJQLWLRQ�RI�WKH�QHHG�IRU�WKH�:53�WR�YLVLELOLVH�LWV�ZRUN�PRUH�GHOLEHUDWHO\��DV�
ZHOO�DV�IRU�WKH�YLVLELOLVDWLRQ�RI�SDUWQHUVȇ�FRQWULEXWLRQV�WR�D�IHPLQLVW�LQWHUQHW�DQG�
WR�PRYHPHQWV�ZRUNLQJ�DW�WKH�LQWHUVHFWLRQ�RI�JHQGHU�DQG�WHFKQRORJ\��
)XUWKHUPRUH��WKH�:53ȇV�ZRUN�RI�DPSOLI\LQJ�IHPLQLVW�YRLFH�DQG�RSLQLRQ�KDV�EHHQ�
UHFRJQLVHG�E\�SDUWQHUV�DQG�FORVH�FROODERUDWRUV�DV�D�FUXFLDO�FRQWULEXWLRQ�WKDW�WKH�
:53�PDNHV�WR�WKHLU�RUJDQLVLQJ�DQG�WKHLU�PRYHPHQWV�� 
 
2Q�WKH�RQH�KDQG��YLVLELOLW\�RI�WKH�VHQVHPDNLQJ��DFWLRQV��UHȵHFWLRQ�DQG�
FHOHEUDWLRQ�XQGHUWDNHQ�E\�WKH�:53�DQG�RXU�SDUWQHUV�ZRXOG�EH�LQWHJUDWHG�LQWR�
WKH�:53ȇV�FRPPXQLFDWLRQV�VWUDWHJ\��$W�WKH�VDPH�WLPH��YLVLELOLW\�HQWDLOV�XVLQJ�WKH�
SODWIRUPV�WKDW�WKH�:53�KDV�DYDLODEOH��ERWK�RQOLQH�DQG�RɞLQH��LQ�GLYHUVH�DQG�
DFFHVVLEOH�IRUPDWV��WR�DPSOLI\�IHPLQLVW�YRLFHV��HQJDJH�LQ�ȊWUXWK�WHOOLQJȋ��:53�
WHDP�PHPEHU���JLYH�UHFRJQLWLRQ�WR�FRQWULEXWLRQV�PDGH�E\�GL΍HUHQW�DFWRUV��DQG�
GRFXPHQW�RXU�VWRULHV�� 
 

1ƚŨŬăŰŰĤŎŅŰ�Ŏė�ŹĠă�Ã���!ŎĺĺăõŹĤƔă��ƀŬŨŎŰă 
 
7KH�H[SUHVVLRQV�RI�RXU�FROOHFWLYH�SXUSRVH�LQIRUP�WKH�QDWXUH�DQG�TXDOLW\�RI�LWV�
PDQLIHVWDWLRQ�ZLWKLQ�RXU�ZRUN�DV�D�WHDP��DQG�ZLWKLQ�RXU�QHWZRUN�DQG�
FRPPXQLWLHV�RI�SUDFWLFH�DQG�SOD\��7KHVH�H[SUHVVLRQV�DUH� 

�� &ODLPLQJ�FDUH�DQG�FHOHEUDWLRQ 
�� $WWHQWLRQ�WR�SRZHU� 
�� 'LVUXSWLQJ�WHFKQRORJ\�DQG�PDNLQJ�IHPLQLVW�LQIUDVWUXFWXUH 

 
7KHVH�H[SUHVVLRQV�DUH�WKH�YHU\�ZRUN�DURXQG�ZKLFK�RXU�WLPH�DQG�HQHUJLHV�DUH�
FHQWUHG��DQG�DUH�WKH�NH\�TXDOLWLHV�DURXQG�ZKLFK�ZH�ZRXOG�HYDOXDWH�RXU�ZRUN�� 
 

!ĺØĤłĤŅę�õØŬă�ØŅû�õăĺăòŬØŹĤŎŅ 
 
+RZ�GR�ZH�ȊHQVXUH�V\VWHPV�RI�FDUH�DQG�UHVW�DUH�SDUW�RI�WKH�YHU\�IDEULF�RI�RXU�
VWUDWHJLHV�RI�RUJDQLVDWLRQ"ȋ��LQWHUYLHZ�SDUWLFLSDQW���:KHQ�ZH�FRQVLGHU�WKH�IDWLJXH�
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DQG�H[KDXVWLRQ�ZH�H[SHULHQFH��WKH�VHQVH�RI�EHLQJ�ȊJHUELOV�RQ�D�WUDFN��ZLWKLQ�D�
V\VWHP�WKDW�LV�LQFUHGLEO\�RSSUHVVLYH�DQG�LV�FUXPEOLQJȋ��:53�WHDP�PHPEHU���
DPLGVW�H[SHULHQFHV�RI�JHQRFLGH��ZDU�DQG�KRPRSKRELD��DQG�ZLWKLQ�D�FRQWH[W�RI�
WHFKQRORJLFDO�DGYDQFHPHQW�WKDW�LV�PRYLQJ�WRR�IDVW�IRU�XV�WR�IHHO�ZH�FDQ�JUDVS�LW��
FDULQJ�IRU�RXUVHOYHV�DV�ZH�GR�WKLV�ZRUN��DQG�FHOHEUDWLQJ�RXU�FRQWULEXWLRQV��DUH�
HVVHQWLDO�DV�VWUDWHJLHV�IRU�DFKLHYLQJ�FROOHFWLYH�H[SHULHQFHV�RI�KHDOLQJ�DQG�
OLEHUDWLRQ�� 
 

NŎƕ�ƕă�ØĤł�ŹŎ�õĺØĤł�õØŬă�ØŅû�õăĺăòŬØŹĤŎŅ�ĤŅ�ŹĠĤŰ�ŰŹŬØŹăęĤõ�ŨăŬĤŎû 

 
$V�D�WHDP 

ϩ ΖQWHJUDWH�UHVW�DQG�HQHUJ\�PDQDJHPHQW�DW�WKH�VWUXFWXUDO�OHYHO�RI�RXU�ZD\V�
RI�ZRUNLQJ�E\� 

R HPEHGGLQJ�D�SUDFWLFH�RI�UHVW�DIWHU�HYHU\�FRPSOHWHG�DFWLYLW\��DW�WKH�
FRPSOHWLRQ�RI�HYHU\�SURMHFW�F\FOH��DQG�DW�WKH�VWDUW�RI�WKH�QHZ�
VWUDWHJLF�SHULRG 

R UHPRYLQJ�FRQWUROV�DURXQG�QXPEHU�RI�GD\V�DQG�KRXUV�RI�ZRUN�SHU�
ZHHN�IRU�WHDP�PHPEHUV�WR�VHOI�PDQDJH��ZKLOH�UHGXFLQJ�WKH�
ZRUNORDG�RQ�HDFK�LQGLYLGXDO�WHDP�PHPEHU 

R LQYHVWLQJ�LQ�KLULQJ�QHZ�VWD΍�IRU�FRPPXQLFDWLRQV�DQG�IRU�
DGPLQLVWUDWLRQ� 

R SUDFWLFLQJ�RSHQQHVV�DERXW�LPSRUWDQW�SHUVRQDO�FRPPLWPHQWV�WKDW�
PD\�LPSDFW�WKH�WUDMHFWRU\�RI�D�ZRUN�SODQ�DV�SDUW�RI�RXU�
UHVSRQVLELOLW\�WR�VKRZ�XS�DV�RXU�ZKROH�VHOYHV�LQ�RXU�ZRUN 

R 3UDFWLFH�VKDUHG�DFFRXQWDELOLW\�LQ�WKH�:53�WHDP�E\�KROGLQJ�
RXUVHOYHV�DFFRXQWDEOH�WR�VXSSRUW�RQH�DQRWKHU�DQG�WDNH�FROOHFWLYH�
RZQHUVKLS�ZKHQ�WKLQJV�JR�ZURQJ 

R 3URYLGH�VSDFLRXVQHVV�IRU�WKH�WHDP�WR�HQJDJH�LQ�VHOI�GLUHFWHG�
OHDUQLQJ�LQ�UHODWLRQ�WR�IHPLQLVW�WHFKQRORJ\�DQG�LWV�LQWHUVHFWLRQ�ZLWK�
RWKHU�WKHPHV 

 

 
$V�D�WHDP��DQG�DV�SDUW�RI�D�QHWZRUN 

ϩ 6WUHQJWKHQ�RXU�UHODWLRQVKLSV�E\ 
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R SUDFWLFLQJ�ȵH[LELOLW\��XQGHUVWDQGLQJ��DQG�FRPSDVVLRQ�ZLWK�HDFK�
RWKHU�DQG�ZLWK�RXU�SDUWQHUV�EH\RQG�WKH�SHUIRUPDWLYH��LQ�PXWXDO�
UHFRJQLWLRQ�RI�RXU�VKDUHG�KXPDQLW\ 

R UHFRJQLVH�RXU�SUDFWLFHV�RI�OHDUQLQJ�DERXW�RQH�DQRWKHU��RXU�
FRQFHUQV�DQG�RXU�GD\�WR�GD\�OLYHV��DQG�RI�FRPPXQLFDWLRQ�ZLWK�HDFK�
RWKHU��ERWK�IRUPDO�DQG�LQIRUPDO��DV�FDUH�ODERXU�WKDW�WDNHV�WLPH�DQG�
LV�DV�LQWHJUDO�D�SDUW�RI�WKH�ZRUN�DV�DQ\�H[SHFWHG�RXWSXW�EHFDXVH�LW�
NHHSV�RXU�UHODWLRQVKLSV�DOLYH 

ϩ 'RFXPHQW�WKH�DFFRPSOLVKPHQWV�DQG�FRQWULEXWLRQV�WR�PRYHPHQWV�DQG�WR�
D�IHPLQLVW�LQWHUQHW�PDGH�E\�WKH�:53�DQG�RXU�SDUWQHUV 

ϩ &HOHEUDWH�DQG�JLYH�UHFRJQLWLRQ�WR�WKH�DFFRPSOLVKPHQWV�RI�SDUWQHUV�DQG�
WKH�:53�WHDP�DW�WKH�HQG�RI�HYHU\�FRPSOHWHG�DFWLYLW\�RU�SURMHFW�F\FOH�� 

ϩ 6KDUH�ȊFDUH�ZLVGRPȋ��LQWHUYLHZ�SDUWLFLSDQW��WKDW�ZH�KDYH�JDWKHUHG�
ȊDURXQG�WKH�ZRUOG�WKURXJK�JHQHUDWLRQV�RI�RUJDQLVLQJ�DERXW�KRZ�ZH�
RUJDQLVH�DURXQG�YLROHQFHȋ 

 

 
ΖQ�RXU�SURJUDPPLQJ 

ϩ 3D\�RQJRLQJ�DWWHQWLRQ�WR�WKH�H[SHULHQFHV�RI�VDIHW\�DQG�VHFXULW\�ULVNV�IRU�
WKH�SDUWQHUV�ZLWK�ZKRP�ZH�HQJDJH��SULRULWLVLQJ�WKH�VDIHW\�QHHGV�RI�
RXUVHOYHV�DQG�RXU�SDUWQHUV�LQ�WKH�GHVLJQ�DQG�UROORXW�RI�DFWLYLWLHV 

ϩ &RPPLW�WR�PRQLWRULQJ��HYDOXDWLRQ�DQG�OHDUQLQJ��0(/��SUDFWLFHV�WR�UHPDLQ�
WXQHG�LQ�WR�SDUWQHUVȇ�H[SHULHQFHV�RI�RXU�ZRUN��KROG�D�GHHSHQHG�
DZDUHQHVV�RI�RXU�SDUWQHUVȇ�FRQWH[WV��VWD\�SUHVHQW�WR�VKLIWLQJ�QHHGV��DQG�
WDNH�UHVSRQVLYH�DFWLRQ�LQ�KRZ�ZH�FDUU\�RXU�FROODERUDWLRQ�ZLWK�SDUWQHUV�
IRUZDUG 

ϩ &RQWLQXH�WR�SULRULWLVH�WKH�SURYLVLRQ�RI�FRUH�IXQGLQJ�LQ�WKH�UROORXW�RI�
VXEJUDQWLQJ�DFWLYLWLHV 

 

 

��ŹŹăŅŹĤŎŅ�ŹŎ�ŨŎƕăŬ 
 
$V�RQH�RI�WKH�WUDLOEOD]HUV�IRU�IHPLQLVW�WHFKQRORJ\��ZH�KROG�DQ�LQHYLWDEOH�ZHLJKW�RI�
SRVLWLRQDOLW\��FUHGLELOLW\�DQG�SRZHU��:LWK�WKLV��ZH�QHHG�WR�QDYLJDWH�WKH�WHQVLRQ�
EHWZHHQ�ZKHQ�WR�FODLP�WKLV�SRZHU�LQ�RUGHU�WR�LQȵXHQFH�DQG�GLVUXSW�VSDFHV�WKDW�
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DUH�H[FOXVLRQDU\��DQG�ZKHQ�WR�QHFHVVDULO\�VKDUH�RXU�SRZHU�DQG�SDVV�LW�IRUZDUG�
WR�SHRSOH�DQG�FROOHFWLYHV�LQ�RXU�QHWZRUN�ZKR�RWKHUZLVH�ZRXOG�QRW�EH�DEOH�WR�
DFFHVV�LW��6HFRQGO\��ZH�KROG�DQ�LQWHUVHFWLRQDO�IHPLQLVW�DQDO\VLV�WR�ZKHUH�SRZHU�
VLWV�DQG�KRZ�LW�PRYHV�DQG�VKDSHVKLIWV�DPRQJVW�RXUVHOYHV�DV�D�WHDP�DQG�LQ�
UHODWLRQ�WR�WKH�ZLGHU�$3&�RUJDQLVDWLRQ�Ȃ�DFURVV�YLVLEOH�DQG�KLGGHQ�DQG�IRUPDO�
DQG�LQIRUPDO�SDUDGLJPV�� 
 

NŎƕ�ƕă�ØĤł�ŹŎ�ŨŬØõŹĤõă�ØŅ�ØŹŹăŅŹĤŎŅ�ŹŎ�ŨŎƕăŬ�ĤŅ�ŹĠĤŰ�ŰŹŬØŹăęĤõ�ŨăŬĤŎû 

 
$V�D�WHDP 

ϩ (QJDJH�LQ�UHJXODU��IDFLOLWDWHG�UHODWLRQDO�GLDORJXH�WKDW�VXSSRUWV�XV�LQ�
QDPLQJ�GL΍HUHQW�IRUPV�RI�SRZHU�DQG�KLHUDUFK\�ZLWKLQ�WKH�WHDP�WKDW�HDFK�
RI�XV�XQGHUVWDQG�GL΍HUHQWO\��DQG�KRZ�WKHVH�VKRZ�XS�DQG�LQȵXHQFH�WHDP�
G\QDPLFV 

ϩ 5HJXODUO\�FKHFN�LQ�ZLWK�RXUVHOYHV�DV�LQGLYLGXDOV�DERXW�WKH�SHUVRQDO�DQG�
VWUXFWXUDO�SRZHU�ZH�KROG�DQG�H[HUFLVH 

ϩ $V�LQGLYLGXDOV��UHFRJQLVH�RXU�LPSDFW�RQ�WKH�FROOHFWLYHȇV�ZHOO�EHLQJ�WKURXJK�
RXU�SUHVHQFH��HLWKHU�WKURXJK�EHLQJ�QRW�UHJXODUO\�HQJDJHG�DQG��YLVLEOH�RU�
WDNLQJ�XS�D�ORW�RI�WLPH�DQG�EDQGZLGWK� 

ϩ 6XSSRUW�HDFK�RWKHU�WR�SUDFWLFH�DJHQF\�DQG�VHOI�PDQDJHPHQW�LQ�RXU�ZRUN�
E\� 

R 3UDFWLFLQJ�WUDQVSDUHQF\�DQG�RSHQ�FRPPXQLFDWLRQ�ZLWK�HDFK�RWKHU�
DERXW�ȴQDQFHV�DQG�XSFRPLQJ�SURMHFW�UHODWHG�DFWLYLWLHV 

R 5HTXHVW�LQSXW�WR�LGHDV��IUDPHZRUNV��SODQV�DQG�RXWSXWV�IURP�WKRVH�
WHDP�PHPEHUV��LQFOXGLQJ�PDQDJHPHQW��PRVW�LPSDFWHG�E\�WKHP��
ZLWKRXW�WKH�QHHG�WR�FRQVXOW�WKH�ZKROH�WHDP 

ϩ (QJDJH�LQ�RQJRLQJ��FROOHFWLYH�IHPLQLVW�DQDO\VLV�ZLWK�$3&�VWD΍�DERXW�SRZHU��
SRVLWLRQDOLW\�DQG�H[SHFWDWLRQV�ZLWKLQ�$3&��DQG�DERXW�$3&ȇV�SRVLWLRQDOLW\�LQ�
UHODWLRQ�WR�LWV�PHPEHUV��SDUWQHUV�DQG�DOOLHV�ZLWKLQ�LWV�QHWZRUN� 

 

 
ΖQ�RXU�SURJUDPPLQJ 

ϩ %H�PLQGIXO�RI�KRZ�RXU�SRVLWLRQDOLW\�LQȵXHQFHV�WKH�FDSDFLW\�IRU�RXU�
SURJUDPPDWLF�DFWLYLWLHV�WR�GLVPDQWOH�RSSUHVVLRQV�DQG�EH�OLEHUDWLQJ�E\ 
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R (YDOXDWLQJ�WKH�H[WHQW�DQ�RXWSXW�RU�DFWLYLW\�GLVWULEXWHV�SRZHU�E\�DQ�
DVVHVVPHQW�RI�WKH�SULQFLSOHV�WKDW�KDYH�LQIRUPHG�WKH�SURFHVV�WR�
UHDFK�LW 

R 'HYHORS�UHVRXUFHV�DQG�KROG�FRQYHQLQJV�LQ�ODQJXDJHV�RWKHU�WKDQ�
(QJOLVK30 

R 6XSSRUW�DQG�KROG�VSDFH�IRU�IHPLQLVWV�DQG�DFWLYLVWV�ZKRVH�
FRPPXQLWLHV�DUH�XQDEOH�WR�DFFHVV�WKH�LQWHUQHW��LQFOXGLQJ�DV�D�UHVXOW�
RI�SDWULDUFKDO�SUDFWLFHV�WKDW�SUHYHQW�ZRPHQ��WUDQV�DQG�QRQ�ELQDU\�
SHRSOH�IURP�KDYLQJ�DFFHVV�WR�GHYLFHV 

R 'LYHUVLI\�WKH�SRRO�RI�0DMRULW\�:RUOG�DFWRUV�ZLWK�ZKRP�ZH�
FROODERUDWH��DQG�LQ�SDUWLFXODU�LGHQWLI\�DFWRUV�ZKR�DUH�QRW�ZLGHO\�
YLVLEOH�LQ�WKHLU�VHFWRUV��ZKR�DUH�RSHUDWLQJ�DW�WKH�FRPPXQLW\�OHYHO��
DQG�ZKR�DUH�IDFLOLWDWLQJ�ZULWLQJ�RUJDQLVLQJ�LQ�ODQJXDJHV�RWKHU�WKDQ�
(QJOLVK31 

ϩ &ODLP�RXU�FRQYHQLQJ�SUDFWLFHV�DV�D�VWUDWHJ\�IRU�PRYHPHQW�VWUHQJWKHQLQJ�
DQG�EXLOGLQJ��ZKLOH�DOVR�SUDFWLFLQJ�D�IHPLQLVW�SROLWLFV�RI�GH�FHQWHULQJ�
RXUVHOYHV�E\ 

R ΖQWHJUDWLQJ�LQWR�RXU�SURJUDPPLQJ�VPDOOHU��WUDQVQDWLRQDOO\��DQG�
QDWLRQDOO\�IRFXVHG�ZD\V�RI�NQRZOHGJH�H[FKDQJH�WKDW�DUH�DGDSWDEOH�
DQG�UHVSRQVLYH�WR�ORFDO�RUJDQLVLQJ�FRQWH[WV��DV�ZHOO�DV�FRQWLQXLQJ�
RXU�KROGLQJ�RI�ODUJHU��JOREDO�JDWKHULQJV 

R )XQGLQJ�SDUWQHUV�WR�VHOI�FRQYHQH�DQG�VHOI�RUJDQLVH�NQRZOHGJH�
VKDULQJ�DQG�VWUDWHJ\�EXLOGLQJ�VSDFHV 

R 6KDULQJ�RXU�FDSLWDO�RI�DWWHQWLRQ�ZLWK�RWKHUV�E\�JLYLQJ�VSDFH�WR�
RWKHUV�LQ�WKH�FRQYHQLQJV�ZH�RUJDQLVH 

ϩ (QJDJH�LQ�GRQRU�DGYRFDF\�WRZDUGV�SUDFWLFHV�RI�SURYLGLQJ�FRUH�IXQGLQJ��RI�
VXSSRUWLQJ��ȴQDQFLQJ�DQG�JURZLQJ�WKH�IHPLQLVW�WHFK�HFRV\VWHP��DV�ZHOO�DV�
DGGUHVVLQJ�DQG�UHVHWWLQJ�WKH�SRZHU�G\QDPLFV�EHWZHHQ�IHPLQLVW�WHFK�
PRYHPHQW�DFWRUV�DQG�IXQGHUV 

 

 
30�2QH�SDUWQHU��(J\SW��HPSKDVLVHG�WKH�QHHG�IRU�$UDELF�UHVRXUFHV�DQG�VSDFHV�LQ�SDUWLFXODU��)RU�
WKHP��LW�ZDV�QRW�DERXW�WUDQVODWLQJ�(QJOLVK�UHVRXUFHV�LQWR�RWKHU�ODQJXDJHV��EXW�DERXW�UHVRXUFHV�
DQG�NQRZOHGJH�EHLQJ�H[FKDQJHG�DQG�DXWKRUHG�LQ�ȊRWKHU�ODQJXDJHV�E\�WKH�FRPPXQLW\�Ȃ��WKHQ�
WUDQVODWHG�LQWR�(QJOLVKȋ�LI�VR�GHVLUHG� 
31�:KLOH�WKH�:53ȇV�FRPPLWPHQW�WR�FROODERUDWLRQ�ZLWK�JOREDO�6RXWK�DFWRUV�ZDV�UDWHG�DV�RQH�RI�LWV�
JUHDWHVW�VWUHQJWKV�E\�SDUWQHUV��WKH�:53�DOVR�DFNQRZOHGJHV�WKDW�LV�KDV�D�ORW�RI�ZRUN�WR�GR�
WRZDUGV�GLYHUVLI\LQJ�LWV�SRRO�RI�DFWRUV�ZLWKLQ�ZKRP�LW�IUHTXHQWO\�FROODERUDWHV� 
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ΖQ�GL΍HUHQW�FRQWH[WV 
ϩ (YDOXDWH�WKH�PRPHQWV�LQ�ZKLFK�ZH��DV�WKH�:53��PXVW�VWHS�LQWR�DQG�FODLP�

RXU�OHDGHUVKLS��EH�YLVLEOH�DQG�SUDFWLFH�FRQȴGHQFH�LQ�RXU�PDQGDWH�WR�VKRZ�
XS�DQG�KDYH�YRLFH��UHFRJQLVLQJ�WKDW�WKH�H[SHUWLVH�RI�WKH�:53�OLHV�LQ�WKH�
FRQWULEXWLRQV�WR�RXU�H[SHUWLVH�PDGH�E\�RXU�SDUWQHUV�WRR��%HLQJ�
ȊDSRORJHWLFȋ�DERXW�RXU�SRZHU�ȊJHWV�LQ�WKH�ZD\�RI�JHWWLQJ�WKH�FRPPXQLW\�
IURP�EHLQJ�VHHQȋ��:53�WHDP�PHPEHU� 

ϩ ΖGHQWLI\�ZKHUH�ZH�RFFXS\�VSDFH�LQ�ZKLFK�ZH�FDQ�EULQJ�RWKHU�0DMRULW\�
:RUOG�IHPLQLVW�YRLFHV�WR�DFFHVV��WDNH�XS�DQG�GLVUXSW�WKRVH�VSDFHV�WRR��
XQGHUVWDQGLQJ�WKDW�WKH�VSDFHV�WKDW�GHWHUPLQH�RXU�IXWXUH��RXU�OLYHV��RU�WKH�
SULRULWLHV�RI�RXU�PRYHPHQWV�VKRXOG�EH�LQIRUPHG�E\�WKRVH�YRLFHV�ZKR�DUH�
PRVW�D΍HFWHG 

ϩ 6KRZ�XS�DV�SDUWLFLSDQWV�LQ�VSDFHV�RUJDQLVHG�E\�SDUWQHUV�DQG�DOOLHV��DQG�
SUDFWLFH�EHLQJ�ȊWHDFKDEOHȋ��:53�WHDP�PHPEHU� 

ϩ &RQVLVWHQWO\�SUDFWLFH�LQWHQWLRQDOLW\�DERXW�WKH�WHUPLQRORJ\�ZH�XVH��FULWLFDOO\�
DVVHVVLQJ�HPHUJLQJ�WHUPLQRORJ\�XVHG�WR�GHVFULEH�WKHPHV��SULQFLSOHV�DQG�
JRDOV�DW�WKH�JOREDO�OHYHO��DQG�PDNH�GHFLVLRQV�RQ�WKH�WHUPLQRORJ\�ZH�FODLP�
IRU�RXUVHOYHV�EDVHG�RQ�LWV�KLVWRU\�DQG�RULJLQ 

 

 

'ĤŰŬƀŨŹĤŅę�ŹăõĠŅŎĺŎęƛ�ØŅû�łØķĤŅę�ėăłĤŅĤŰŹ�ĤŅėŬØŰŹŬƀõŹƀŬă 
 
ΖQ�DPLGVW�GUDPDWLF�EDFNODVK�DJDLQVW�IHPLQLVP��JHQGHU�LGHQWLW\�DQG�VH[XDOLW\��DQG�
DQ�LQFUHDVLQJO\�H[SOLFLW�GLYLGH�DFURVV�PRYHPHQWV�DQG�RUJDQLVDWLRQV�DORQJ�
SROLWLFDO�VWDQFH��WKHUH�LV�PRUH�QHHG�IRU�VXEYHUVLYH�H΍RUWV�WRZDUGV�H΍HFWLYHO\�
GLVUXSWLQJ�SRZHU�FKDQQHOOHG�WRZDUGV�UHVWULFWLQJ��WKUHDWHQLQJ��WKZDUWLQJ�DQG�
VKXWWLQJ�GRZQ�IHPLQLVW�H[SUHVVLRQ�DQG�FLYLO�DFWLRQ��7KLV�UHTXLUHV�RI�XV��WR�LGHQWLI\�
WKH�LQIUDVWUXFWXUHV�RI�SRZHU�LQ�ZKLFK�ZH�RSHUDWH��DQG�FR�FUHDWH�VWUDWHJLHV�LQ�
SDUWQHUVKLS�ZLWK�RWKHUV�WR�GLVPDQWOH�FRQFHQWUDWLRQV�RI�SRZHU�ZLWKLQ�WKHP��7KLV�
H[SUHVVLRQ�LV�VLWXDWHG�ZLWKLQ�RXU�FRQWH[WV�H[SHULHQFLQJ�WKH�KDUPIXO�
SHUYDVLYHQHVV�RI�%LJ�7HFK��XQGHUVWDQGLQJ�RXU�GLVUXSWLRQ�RI��%LJ�7HFK�DJHQGDV�
DQG�WKHLU�ORJLF�DV�D�ȴUVW�UHVSRQVH�WR�FUHDWLQJ�WKH�UHDOLW\�ZH�ZDQW��/DVWO\��WKLV�
H[SUHVVLRQ�FDOOV�XV�WR�ZRUN�IURP�D�SDUDGLJP�RI�SRVVLELOLW\��WR�FODLP�RXU�DJHQF\��
LQVLVW�RQ�RXU�VHOI�GHWHUPLQDWLRQ��DQG�DFWLYHO\�FUHDWH�WKH�IHPLQLVW�UHDOLWLHV�DQG�
IXWXUHV�ZLWKLQ�ZKLFK�ZH�ZDQW�WR�OLYH�DQG�ZRUN� 
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NŎƕ�ƕă�ØĤł�ŹŎ�ûĤŰŬƀŨŹ�ŹăõĠŅŎĺŎęƛ�ØŅû�łØķă�ėăłĤŅĤŰŹ�ĤŅėŬØŰŹŬƀõŹƀŬă�ĤŅ�ŹĠĤŰ�
ŰŹŬØŹăęĤõ�ŨăŬĤŎû 

 
ΖQ�RXU�SURJUDPPLQJ 

ϩ (QDEOH�KDQGV�RQ�VNLOOV�DQG�NQRZOHGJH�H[FKDQJH�EHWZHHQ�SDUWQHUV�DQG�
DOOLHV�RQ�XVLQJ�WHFKQRORJ\�WR�GLVUXSW�SRZHU�GHIHQG�DJDLQVW�YLROHQFH��DQG�
ȊDFWLYDWH�RXU�FDSDFLW\�IRU�FROOHFWLYH�FUHDWLRQȋ32 

ϩ %ULQJ�*OREDO�0DMRULW\�ERGLHV�DQG�YRLFHV�LQWR�WKH�FRUULGRUV�RI�SRZHU�ZH�
IUHTXHQW��EH�LW�SROLF\�DGYRFDF\�VSDFHV�RU�IXQGHU�PHHWLQJ�URRPV�WR�ȊVKDNH�
XS�WKH�ODQGVFDSHȋ��LQWHUYLHZ�SDUWLFLSDQW��DQG�HQVXUH�SDUWQHUV�WKDW�
RWKHUZLVH�ZRXOG�QRW�KDYH�D�VHDW�DUH�DW�WKH�WDEOHV�RI�GHFLVLRQ�PDNLQJ�DQG�
DJHQGD�VHWWLQJ 

ϩ 3UHYHQW�RXU�RZQ�DSSURDFKHV�IURP�EHFRPLQJ�VWXFN�DQG�GRJPDWLF�E\� 
R UHVLVWLQJ�UHDFWLRQDU\�SROLWLFV�E\�R΍HULQJ�IUDPHZRUNV�RI�SRVVLELOLW\�

DQG�DOWHUQDWLYH�LQIUDVWUXFWXUHV 
R RSHQLQJ�RXUVHOYHV�XS�WR�QHZ�UHODWLRQVKLSV�ZLWK�QHZ�SDUWQHUV�DQG�

QHZ�DFWRUV�LQ�WKH�ȴHOG�ZLWKLQ�D�UDSLGO\�FKDQJLQJ�RUJDQLVLQJ�
HFRV\VWHP�WKDW�FKDOOHQJH�RXU�DSSURDFK�WR�KRZ�ZH�ZRUN 

R VXSSRUW�DQG�OHDUQ�IURP�VHOI�GLUHFWHG��VHOI�RUJDQLVHG�UHVHDUFK��
FRQYHQLQJV��WUDLQLQJV�DQG�UHVRXUFH�GHYHORSPHQW�E\�SDUWQHUV��HYHQ�
DV�WKH\�WDNH�GL΍HUHQW�VKDSH�WR�KRZ�ZH�FRQGXFW�RXU�ZRUN 

R DORQJVLGH�UHLPDJLQLQJV��DOVR�KROG�VSDFH�WR�ȊSXOO�EDFN�IURP�PRYLQJ�
EH\RQG�WR�FRPH�EDFN�WR�RXU�URRWVȋ��:53�WHDP�PHPEHU��WR�
TXHVWLRQV�WKDW�DUH�JURXQGHG�LQ�OLYHG�UHDOLWLHV�RI�ZRPHQ��JHQGHU�
GLYHUVH��WUDQV�DQG�QRQ�ELQDU\�SHRSOH 

ϩ 3HULRGLFDOO\�EXLOG�RQ�DQG�GHHSHQ�RXU�DUWLFXODWLRQ�RI�WKH�IHPLQLVW�
WHFKQRORJ\�ZH�ZDQW�E\�EULQJLQJ�SHRSOH�WRJHWKHU�WR�UHYLVLW��UHVKDSH�DQG�
UHFRQGLWLRQ��WKH�)HPLQLVW�3ULQFLSOHV�RI�WKH�ΖQWHUQHW�LQWR�D�IUDPHZRUN�
HTXLSSHG�WR�GLVUXSW�WKH�GLUHFWLRQ�RI�WHFKQRORJLFDO�DGYDQFHPHQW�DQG�LWV�
LPSDFWV�RQ�RXU�PRYHPHQWV��DQG�DUWLFXODWH�WKH�YLVLRQ�ZH�ZRUN�WRZDUGV�
WKURXJK�RXU�EXLOGLQJ�RI�IHPLQLVW�LQIUDVWUXFWXUH 

ϩ $FWLYHO\�VHHN�DQG�HQJDJH�RSSRUWXQLWLHV�WR�EXLOG�IHPLQLVW�WHFKQRORJLFDO�
LQIUDVWUXFWXUH�ZLWK�RWKHU�$3&�SURJUDPPHV��DQG�:53�SDUWQHUV�DQG�DOOLHV� 

 
32�6XUVLHQGR��������7HFKQRD΍HFWLRQV��$FWLRQV�WR��UH�FRQQHFW�DQG�WUDQVIRUP�WHFKQRORJ\��$YDLODEOH�
KHUH��KWWSV���VXUVLHQGR�RUJ�WHFQRDIHFFLRQHV��WHFKQRD΍HFWLRQV� 



$3&�:53�6WUDWHJLF�3ODQ���������� 7KH�:53�&ROOHFWLYH�3XUSRVH�IRU�WKH�6WUDWHJLF�
3HULRG���������� 

 

 �� 

ϩ 6XE�JUDQW�ORFDO�LQWHUYHQWLRQV�SOD\LQJ�ZLWK��UHVHDUFKLQJ��H[SUHVVLQJ�DQG�
GUHDPLQJ�XS�IHPLQLVW�WHFKQRORJ\ 

ϩ ΖGHQWLI\�WKH�PRYHPHQW�EXLOGLQJ�VWUDWHJLHV�RI�$3&�WR�ZKLFK�ZH�FRQWULEXWH�
VWURQJO\�DQG�FDWDO\VH�$3&ȇV�RZQ�SXUVXLWV�RI�FKDOOHQJLQJ�GRPLQDQW�SRZHU�
VWUXFWXUHV�LQ�WKH�VHFWRU�E\�YLUWXH�RI�EHLQJ�DEOH�WR�ȊPRYH�IDVWHUȋ��LQWHUYLHZ�
SDUWLFLSDQW��WKDQ�WKH�ODUJHU�RUJDQLVDWLRQ 

 

 

�ŹăŨŨĤŅę�ĤŅŹŎ�ŹĠă�Ã��̵Ű�õŎĺĺăõŹĤƔă�ŨƀŬŨŎŰă�
ØŅû�ĤŹŰ�ăƚŨŬăŰŰĤŎŅŰ̏�ŬăŰŨŎŅûĤŅę�ŹŎ�ŹăØł�ØŅû�
ŨØŬŹŅăŬ�ŅăăûŰ�ØŰ�ØŅ�ĤłłăûĤØŹă�ŅăƚŹ�ŰŹăŨ 
 
7KH�UHVHDUFK�XQGHUWDNHQ�ZLWK�WKH�WHDP��FORVH�FROODERUDWRUV�DQG�SDUWQHUV�ZLWKLQ�
WKH�VWUDWHJLF�SODQQLQJ�SURFHVV�KDV�EHHQ�LQ�DQG�RI�LWVHOI�D�FROOHFWLYH�VHQVHPDNLQJ�
H[HUFLVH�DFURVV�FRQWH[WV��$V�WKH�:53�HPEDUNV�RQ�RXU�ȴUVW�F\FOH�RI�FROOHFWLYH�
SXUSRVH�LQ�������WKH�ȴQGLQJV�IURP�WKLV�UHVHDUFK�LQIRUP�RXU�LPPHGLDWH�QH[W�
VWHSV�� 

�Ű�Ø�ŹăØł̐�òăĤŅę�ØŅû�ûŎĤŅę�ûĤƫăŬăŅŹĺƛ�ŹŎęăŹĠăŬ 
 
$FWLYLW\� $V�D�FRPPLWPHQW�WR� 
7KH�:53�FRQWLQXHV�LWV�UHODWLRQDO�
VWUHQJWKHQLQJ�ZRUN�DV�D�WHDP33� 

x 2XU�VKDUHG�DZDUHQHVV�RI�
SRZHU�LQ�WKH�WHDP 

x $FTXLULQJ�WKH�WRROV�WR�DFFHVV�
DQG�KDUQHVV�RXU�FROOHFWLYH�
SRZHU 

7KH�:53�LQWHJUDWHV��ZLWKLQ�WKH�NH\�
UHVSRQVLELOLW\�DUHDV��.5$V��RI�HDFK�
WHDP�PHPEHU��FRQVLVWHQW��VHOI�GLUHFWHG�
SHUVRQDO�VWXG\�RQ�LVVXHV�UHODWHG�WR�D�
IHPLQLVW�LQWHUQHW��DQG�FUHDWHV�UHJXODU�
VSDFHV�IRU�WKH�WHDP�WR�VKDUH�H[SHUWLVH�
ZLWK�RQH�DQRWKHU 

x %HLQJ�ȊWHDFKDEOHȋ��:53�WHDP�
PHPEHU� 

x %XLOGLQJ�RXU�H[SHUWLVH�LQ�DUHDV�
RI�LQWHUHVW�DQG�DGGUHVVLQJ�
JDSV�LQ�RXU�NQRZOHGJH 

x 6WD\LQJ�DEUHDVW�RI�
GHYHORSPHQWV�DQG�FKDQJHV�

 
33�&XUUHQWO\�XQGHUWDNHQ�ZLWK�UHODWLRQDO�SUDFWLWLRQHU��-XGH�&ODUN� 
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D΍HFWLQJ�WKH�ȴHOG�RI�IHPLQLVW�
WHFKQRORJ\ 

7KH�:53�GHYHORSV�D�FROOHFWLYHO\�DJUHHG�
XSRQ�GHFLVLRQ�PDNLQJ�SURFHVV�WKDW�FDQ�
VXSSRUW�WKH�DXWRQRP\�RI�WHDP�
PHPEHUV��ZKLOH�DOVR�HQVXULQJ�WKDW�
WKRVH�WHDP�PHPEHUV�PRVW�LPSDFWHG�
E\��PRVW�LQYHVWHG�LQ��RU�PRVW�LQIRUPHG�
DURXQG�DQ\�GHFLVLRQ��DUH�FRQVXOWHG 

x 'LVVROYLQJ�GHFLVLRQ�PDNLQJ�
ERWWOHQHFNV�WKDW�VWDOO�RXU�ZRUN�
DQG�FUHDWH�IUXVWUDWLRQ�IRU�
WHDP�PHPEHUV 

x (QKDQFLQJ�WKH�DXWRQRP\�DQG�
DFFRXQWDELOLW\�RI�WHDP�
PHPEHUV 

x (QKDQFLQJ�WKH�FRRUGLQDWLRQ�RI�
RXU�ZRUN 

7KH�:53�DOLJQV�SURJUDPPDWLF�DFWLYLWLHV�
DORQJ�UHOHYDQW�DQG�PXWXDOO\�DJUHHG�
XSRQ�WKHPDWLF�DUHDV34 

x 'LVUXSWLQJ�WKH�VLORHG�QDWXUH�RI�
SURMHFW�VSHFLȴF�ZRUN�DQG�
FUHDWH�RSSRUWXQLW\�IRU�FURVV�
SURMHFW�DFWLYLWLHV�DQG�FURVV�
SURMHFW�OHDUQLQJ 

7KH�:53�LGHQWLȴHV�DUHDV�LQ�ZKLFK�LW�FDQ�
FR�FUHDWH�ZLWK�$3&�VSHFLȴF�ZD\V�RI�
ZRUNLQJ�LQ�UHODWLRQ�WR�UHVW��FHOHEUDWLRQ�
DQG�FROOHFWLYH�VHQVHPDNLQJ�WKDW�FDQ�
HQKDQFH�WKH�RYHUDOO�V\QHUJ\�DFURVV�
SURJUDPPHV 

x $�GHVLUH�DPRQJ�WKH�:53�WHDP�
WR�LQWHJUDWH�FRQVLGHUDWLRQV�
DURXQG�UHVW�DQG�FROOHFWLYH�FDUH�
LQWR�RUJDQLVDWLRQ�ZLGH�SROLFLHV�
DQG�ZD\V�RI�ZRUNLQJ 

x (QGRUVLQJ�WKH�FRQVLVWHQW�
FRQWDLQHU�RI�PXWXDO�
DFFRXQWDELOLW\�WKDW�$3&�
PDQDJHPHQW�FUHDWHV�WRZDUGV�
FR�FUHDWLQJ�D�ZRUN�
HQYLURQPHQW�WKDW�HQDEOHV�
HDFK�VWD΍�PHPEHU�WR�WKULYH 

7KH�:53�LQWHJUDWHV�WHDP�ZLGH�UHVW�
SHULRGV�DW�WKH�OHYHO�RI�WKH�ZHHN��
VSHFLȴFDOO\�VXSSRUWLQJ�RQH�DQRWKHU�WR�
OLPLW�ZRUNLQJ�KRXUV�WR����KRXUV�SHU�

x ΖQWHJUDWLQJ�UHVW�DQG�
VSDFLRXVQHVV�LQ�SUDFWLFDO�ZD\V�
DW�D�JUDQXODU�OHYHO�WR�WKH�ZD\V�
RI�ZRUNLQJ�RI�WKH�:53�WHDP 

 
34�&HQVRUVKLS�DQG�VHOI�FHQVRUVKLS��DFFHVV�WR�WKH�LQWHUQHW�DFURVV�JHQGHU�DQG�LQFRPH�OLQHV��DQG�
WKH�SRVVLELOLWLHV�WKDW�WKH�GHYHORSPHQW�RI�IHPLQLVW�LQIUDVWUXFWXUH�SUHVHQWV�ZHUH�WKHPHV�WKDW�
VXUIDFHG�PRVW�VWURQJO\�LQ�SDUWQHUVȇ�UHVSRQVHV�WR�WKH�LVVXH�DUHDV�D΍HFWLQJ�WKHP�PRVW�LQ�UHODWLRQ�
WR�WHFKQRORJ\� 
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ZHHN��KDYH�DW�OHDVW�RQH�PHHWLQJ�IUHH�
GD\�SHU�ZHHN��DQG�WR�GHOLEHUDWHO\�VORZ�
GRZQ�WKH�ZRUN�IURP�WKH�VHFRQG�KDOI�RI�
)ULGD\ 
7KH�:53�EXLOGV�WKH�ȆFHOHEUDWLRQȇ�VWDJH�
RI�WKH�:53�&ROOHFWLYH�3XUSRVH�LQWR�
SURJUDPPH�SODQQLQJ�DW�WKH�DFWLYLW\�
OHYHO��WLPH�DQG�UHVRXUFHV� 

x &DSDFLWDWLQJ�WKH�:53�WHDP�WR�
FHOHEUDWH�NH\�PRPHQWV�LQ�
WKHLU�SURMHFWV�ZLWK�HDFK�RWKHU�
DQG�ZLWK�WKH�SDUWQHUV�LQYROYHG 

x 0DNLQJ�DFFHVVLEOH�VSDFHV�RI�
FRQQHFWLRQ�DPRQJ�WKH�:53�
WHDP�WR�VKDUH�OHVVRQV�OHDUQW��
SUHVHQW�GHWDLOHG�RYHUYLHZV���
XSGDWHV�RI�WKHLU�SURMHFWV��DQG�
JLYH�UHFRJQLWLRQ�WR�WKH�
FRQWULEXWLRQV�PDGH�E\�NH\�
SHUVRQV��HQDEOLQJ�FURVV�
SURMHFW�OHDUQLQJ�DQG�VKDULQJ 

 

RŅ�ŎƀŬ�ŨŬŎęŬØłłØŹĤõ�ŨĺØŅŅĤŅę 
 
*LYHQ�WKH�UHVSRQVHV�RI�SDUWQHUV�DQG�FORVH�FROODERUDWRUV�LQ�UHODWLRQ�WR�WKH�
VWUHQJWKV��UROHV�DQG�FRQWULEXWLRQV�WKDW�WKH�:53�PDNHV�WR�LWV�HFRV\VWHP��LQLWLDO�
DFWLYLWLHV�ZRXOG�UHVSRQG�WR�SDUWQHU�QHHGV�ZKHQ�RULHQWDWHG�DURXQG�WKH�IROORZLQJ�
FRQWULEXWLRQV� 

x ΖQ�GHSWK�IHPLQLVW�DQDO\VLV�DW�WKH�LQWHUVHFWLRQ�RI�IHPLQLVP�DQG�WHFKQRORJ\ 
x %ULQJLQJ�SHRSOH�WRJHWKHU�DURXQG�D�IHPLQLVW�LQWHUQHW 
x 0HWKRGRORJLHV�FHQWHULQJ�FR�FUHDWLRQ�DQG�PRYHPHQW�VWUHQJWKHQLQJ 
x $PSOLI\LQJ�0DMRULW\�:RUOG�IHPLQLVW�YRLFH�DQG�RSLQLRQ 
 

 
$FWLYLW\� 5HVSRQGLQJ�WR�� 

ΖQ�GHSWK�IHPLQLVW�DQDO\VLV�DW�WKH�LQWHUVHFWLRQ�RI�IHPLQLVP�DQG�WHFKQRORJ\ 
7KH�:53�FRQWLQXHV�LWV�LQ�GHSWK�GDWD�
GULYHQ�UHVHDUFK�LQ�UHODWLRQ�WR�2*%9 

x 7KH�ODFN�RI�DYDLODELOLW\�RI�IHPLQLVW�
LQWHUVHFWLRQDO�GDWD�GULYHQ�
UHVHDUFK�LQ�UHODWLRQ�WR�2*%9�
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XQGHUWDNHQ�E\�0DMRULW\�:RUOG�
IHPLQLVWV�RXWVLGH�RI�WKH�ZRUN�RI�
WKH�:53 

x 7KH�UHFRJQLWLRQ�WKDW�WKH�:53�
UHPDLQV�DQ�HVVHQWLDO�UHIHUHQFH�LQ�
WKLV�ȴHOG 

7KH�:53�LQYHVWV�LQ�PDNLQJ�
DFFHVVLEOH�IHPLQLVW�DQDO\VLV�DW�WKH�
LQWHUVHFWLRQ�RI�IHPLQLVP�DQG�
WHFKQRORJ\�IURP�WKH�0DMRULW\�:RUOG�
E\�VXEJUDQWLQJ�WKLV�ZRUN��SXEOLVKLQJ�
RQ�$3&�DQG�:53�H[LVWLQJ�SODWIRUPV��
DQG�FUHDWLQJ�VSDFH�IRU�OHDUQLQJ�
H[FKDQJH��ZLWK�SDUWLFXODU�HPSKDVLV�
RQ�$IULFD�DQG�$VLD�UHJLRQV 

x 7KH�ODFN�RI�YLVLELOLW\�RI�H[SHUWLVH�
LGHQWLȴHG�E\�$IULFDQ�DQG�$VLDQ�
SDUWQHUV 

x 7KH�UHFRJQLWLRQ�RI�:53�
SODWIRUPV��DQG�LQ�SDUWLFXODU�
*HQGHUΖ7��DV�D�FULWLFDO�DQG�JR�WR�
UHVRXUFH�IRU�DFFHVVLQJ�
NQRZOHGJH�LQ�WKLV�ȴHOG�� 

x 7KH�QHHGV�LGHQWLȴHG�E\�SDUWQHUV�
IRU�Ȇ6RXWK�6RXWKȇ�DQG�
LQWHUJHQHUDWLRQDO�NQRZOHGJH�
H[FKDQJHV�� 

7KH�:53�IRFXVHV�RQ�WKHPDWLF�DUHDV�
RI����FHQVRUVKLS�DQG�VHOI�FHQVRUVKLS��
���JDSV�LQ�DFFHVV�WR�WKH�LQWHUQHW�DQG�
GLJLWDO�GHYLFHV�DFURVV�JHQGHU�DQG�
LQFRPH�OLQHV��DQG����SRVVLELOLWLHV�LQ�
WKH�GHYHORSPHQW�RI�IHPLQLVW�
WHFKQRORJLFDO�LQIUDVWUXFWXUH�LQ�
FRPEDWWLQJ�VXUYHLOODQFH 

x 7KH�WKHPDWLF�DUHDV�LGHQWLȴHG�E\�
SDUWQHUV�DV�PRVW�D΍HFWLQJ�WKHLU�
OLYHV�DQG�WKHLU�ZRUN�DW�WKH�
PRPHQW��ZLWK�DUHDV�����DQG�����
LGHQWLȴHG�E\�SDUWQHUV�DFURVV�DOO�
UHJLRQV��DQG�DUHD�����SDUWLFXODUO\�
HPSKDVLVHG�E\�SDUWQHUV�LQ�
$IULFD�� 

%ULQJLQJ�SHRSOH�WRJHWKHU�DURXQG�D�IHPLQLVW�LQWHUQHW 
7KH�:53�KRVWV�UHJXODU�FRQYHQLQJV��
DFURVV�FRQWH[WV��WR�UHYLVLW��UHVKDSH�
DQG�UHFRQGLWLRQ�WKH�)3ΖV�DV�D�
FRQVLVWHQW���RQJRLQJ�LQLWLDWLYH 

x 7KH�QHHG�IRU�DQG�XVH�RI�WKH�)3ΖV�
DV�D�IUDPHZRUN�H΍HFWLYHO\�
HTXLSSHG�WR�GLVUXSW�WKH�GLUHFWLRQ�
RI�GRPLQDQW�WHFKQRORJLFDO�
LQIUDVWUXFWXUH�GHYHORSPHQW�DQG�
LWV�LPSDFWV�RQ�RXU�PRYHPHQWV� 

7KH�:53�LQYHVWV�ERWK�LQ�VPDOOHU��
PRUH�LQWLPDWH�FRQYHQLQJV��LQFOXGLQJ�
WKRVH�KRVWHG�E\�SDUWQHUV�

x 7KH�QHHG�IRU�VPDOOHU�PHHWLQJ�
VSDFHV�RI�DFWRUV�DFURVV�FRQWH[WV�
WR�RUJDQLVH�VDIHO\�DQG�YHU\�
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WKHPVHOYHV��DQG�PLG�ODUJHU�VL]HG�
FRQYHQLQJV��LQ�DFFRUGDQFH�ZLWK�WKH�
QHHGV�LGHQWLȴHG�DQG�WR�DGGUHVV�
VSHFLȴF�WKHPDWLF�DUHDV�DQG�
VHQVHPDNLQJ�DQG�RUJDQLVLQJ�DURXQG�
D�IHPLQLVW�LQWHUQHW 

VSHFLȴFDOO\�DURXQG�SULRULWLHV�DQG�
WKHPDWLF�DUHDV�UHVSRQGLQJ�WR�D�
SDUWLFXODU�PRPHQW�RU�QHHG 

x 7KH�QHHG�IRU�NQRZOHGJH�WR�EH�
JHQHUDWHG�LQ�ODQJXDJHV�RWKHU�
WKDQ�(QJOLVK 

x 7KH�GHVLUH�DPRQJ�SDUWQHUV�WR�
KRVW�WKHLU�RZQ�FRQYHQLQJV 

x 7KH�SRVLWLYH�LPSDFW�WKDW�SDUWQHUV�
KDYH�DUWLFXODWHG�RI�WKH�:53ȇV�
FRQYHQLQJV��SDUWLFXODUO\�LQ�
UHODWLRQ�WR�WKH�DFFHVV�WR�
QHWZRUNLQJ��FROOHFWLYH�RUJDQLVLQJ�
DQG�NQRZOHGJH�EXLOGLQJ�VSDFHV�
WKH�:53�FRQYHQLQJV�SURYLGH 

x 7KH�RSSRUWXQLWLHV�SDUWQHUV�DUH�
UHFRJQLVLQJ�LQ�WKH�QHZ�
SDUWQHUVKLSV�WKH\�DUH�EXLOGLQJ��
SDUWLFXODUO\�DW�WKH�ORFDO�DQG�
QDWLRQDO�OHYHOV�LQ�$VLD�UHVXOWLQJ�LQ�
VWURQJ�FRPPXQLW\�HQJDJHPHQW��
DQG�DFURVV�VWDNHKROGHUV�DW�WKH�
LQWHUQDWLRQDO�OHYHO�IRU�SDUWQHUV�LQ�
$IULFD�DQG�/$& 

7KH�:53�VXSSRUWV�SDUWQHUV�LQ�
EULQJLQJ�SHRSOH�WRJHWKHU�WR�DGGUHVV�
DFFHVV�WR�WKH�LQWHUQHW�DQG�GLJLWDO�
GHYLFHV�WKURXJK�IHPLQLVW�DSSURDFKHV 

x 7KH�JDS�LQ�DFFHVV�DFURVV�JHQGHU�
DQG�LQFRPH�OLQHV�UHFRJQLVHG�E\�
SDUWQHUV�DFURVV�UHJLRQV 

x 7KH�QHHG�IRU�VXSSRUW�DPRQJ�
SDUWQHUV�SULRULWLVLQJ�DFFHVV�LQ�
WKHLU�FRPPXQLW\�HQJDJHPHQW�
ZRUN��JLYHQ�PRUH�UHFRJQLWLRQ�
DQG�VXSSRUW�SHUSHWXDOO\�EHLQJ�
JLYHQ�WR�DFWRUV�ZRUNLQJ�RQ�LVVXHV�
SHUFHLYHG�WR�EH�PRUH�ȆDGYDQFHGȇ 

7KH�:53�FUHDWHV�RSSRUWXQLW\�WR�
GLYHUVLI\�WKH�SRRO�RI�SDUWQHUV�DQG�

x 7KH�QHHG�UHFRJQLVHG�E\�WKH�:53�
WHDP�WR�GLYHUVLI\�RXU�SRRO�RI�
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DFWRUV�WKDW�WKH�:53�EULQJV�WRJHWKHU��
ZKLOH�XSKROGLQJ�DQ�DWWHQWLRQ�WR�
VXVWDLQLQJ�WKH�ZRUN�RI�ORQJ�WHUP�
SDUWQHUV�DOVR�IDFLQJ�SUHFDULRXV�ZRUN�
FRQGLWLRQV�35� 

DFWRUV��DV�ZHOO�DV�LQFUHDVH�RXU�
ZRUN�ZLWK�DFWRUV�ZRUNLQJ�DW�ORFDO�
DQG�QDWLRQDO�OHYHO�RXWVLGH�RI�
1*2�FRQWH[WV�ZKR�DUH�QRW�DV�
YLVLEOH�DV�WKH�DFWRUV�ZLWK�ZKRP�
ZH�FXUUHQWO\�SDUWQHU 

0HWKRGRORJLHV�FHQWHULQJ�FR�FUHDWLRQ�DQG�PRYHPHQW�VWUHQJWKHQLQJ 
7KH�:53�FRQWLQXHV�WR�KROG�VSDFH��
ERWK�RQOLQH�DQG�LQ�SHUVRQ�XVLQJ�
PHWKRGRORJLHV�GHYHORSHG�E\�WKH�)7;�
WKDW�HPSKDVLVH�FR�FUHDWLRQ�DQG�
OHDUQLQJ�H[FKDQJH�DPRQJ�
SDUWLFLSDQWV 

x 7KH�QHHG�LGHQWLȴHG�E\�SDUWQHUV�
IRU�Ȇ6RXWK�6RXWKȇ�H[FKDQJHV�DQG�
LQWHUJHQHUDWLRQDO�OHDUQLQJ 

x 7KH�QHHG�LGHQWLȴHG�E\�SDUWQHUV�
IRU�VROLGDULW\��WUXVW�EXLOGLQJ�
VSDFHV�DQG�VWUHQJWKHQHG�
FRPPXQLW\��ZKLFK�SDUWQHUV�
FRQVLVWHQWO\�VXJJHVWHG�WKH�:53ȇV�
FRQYHQLQJV�HQDEOHG 

7KH�:53�PDNHV�H΍RUWV�WR�VKDUH�WKH�
)7;�PHWKRGRORJLHV�DQG�EULQJ�
WRJHWKHU�DFWRUV�ZKR�IDFLOLWDWH�
WUDLQLQJV�DQG�KROG�VSDFH�DURXQG�
VSHFLȴF�LVVXH�DUHDV�DQG�QHHGV 

x 7KH�LPSRVWHU�V\QGURPH�
LGHQWLȴHG�E\�WUDLQHUV��SDUWLFXODUO\�
WKRVH�FRQGXFWLQJ�GLJLWDO�VDIHW\�
WUDLQLQJV 

x 7KH�UHFRJQLWLRQ�WKDW�DFWRUV�
HQJDJHG�DW�WKH�LQWHUVHFWLRQ�RI�
IHPLQLVP�DQG�WHFKQRORJ\�DUH�
LQFUHDVLQJO\�UHTXLULQJ�IDFLOLWDWLRQ�
VNLOOV�DQG�VWHSSLQJ�LQWR�WUDLQLQJ�
UROHV 

7KH�:53�FRQWLQXHV�WR�XVH�
VXEJUDQWLQJ�DV�D�VWUDWHJ\�WR�
VWUHQJWKHQ�PRYHPHQWV�DQG�FR�
FUHDWH�ZLWK�SDUWQHUV 

x 7KH�QHHG�LGHQWLȴHG�E\�SDUWQHUV�
IRU�FRUH�IXQGLQJ 

x 7KH�H[SHULHQFH�FRQVLVWHQWO\�
FRPPXQLFDWHG�E\�SDUWQHUV�RI�

 
35�7RZDUGV�GLYHUVLI\LQJ�WKH�VFRSH�RI�SDUWQHUV�ZLWK�ZKRP�WKH�:53�ZRUNV��WKHUH�LV�NQRZOHGJH�WKH�
:53�FDQ�WDS�LQWR�DPRQJ�WHDP�PHPEHUV�DQG�RWKHU�$3&�SURJUDPPHV�WKDW�KDYH�VXFFHVVIXOO\�
LGHQWLȴHG�DQG�HQJDJHG�QHZ�SDUWQHUV�ZRUNLQJ�DW�ORFDO�DQG�QDWLRQDO�OHYHOV�WKDW�DUH�QRW�DV�YLVLEOH�
DV�RWKHU�DFWRUV��:53�WHDP�PHPEHUV�FRRUGLQDWLQJ�WKH�292)�SURJUDPPH��IRU�H[DPSOH��KDYH�
OHVVRQV�WR�VKDUH�LQ�VHDUFKLQJ�IRU��LGHQWLI\LQJ�DQG�HQJDJLQJ�QHZ�SDUWQHUV��JLYHQ�WKHVH�H΍RUWV�
XQGHUWDNHQ�GXULQJ�WKH�292)�SURJDPPH��ZKLFK�UHVXOWHG�LQ�$3&�ZRUNLQJ�ZLWK�SDUWQHUV�LQ�
%DQJODGHVK�IRU�WKH�ȴUVW�WLPH�� 
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UHFHLYLQJ�D�JUDQW�IURP�WKH�:53�
WR�EH�RQH�WKDW�EXLOW�FRQȴGHQFH��
JDYH�UHFRJQLWLRQ�DQG�YLVLELOLW\�WR�
WKHLU�ZRUN��DQG�QXUWXUHG�D�VHQVH�
RI�FRQQHFWLRQ�WR�WKH�DJHQGD�RI�
UHDOLVLQJ�D�IHPLQLVW�LQWHUQHW 

7KH�:53�HQJDJHV�SDUWQHUV�LQ�
FRXQWULHV�ZKHUH�/*%74Ζ$��ULJKWV�
DQG�SHRSOH�DUH�LQFUHDVLQJO\�
FULPLQDOLVHG�DQG�DW�ULVN36�DERXW�WKH�
SRVVLELOLWLHV�IRU�FKDQJH�WKH\�DUH�
H[SHULHQFLQJ�WKURXJK�QDWLRQDO�OHYHO�
OHJDO�UHIRUP�DQG�FKDQJHV�LQ�
JRYHUQPHQW��DV�D�SULRULW\�DUHD�DQG�
RSSRUWXQLW\�IRU�PRYHPHQW�
VWUHQJWKHQLQJ�LQ�LWV�SROLF\�DGYRFDF\�
ZRUN 

x &KDQJHV�WDNLQJ�SODFH�DW�QDWLRQDO�
OHYHOV�WKDW�SUHVHQW�SRVVLELOLW\�
LGHQWLȴHG�E\�SDUWQHUV 

x 7KH�:53ȇV�FRQWULEXWLRQ�WR�
PRYHPHQW�VWUHQJWKHQLQJ�
WKURXJK�LWV�SROLF\�DGYRFDF\�ZRUN 

$PSOLI\LQJ�0DMRULW\�:RUOG�IHPLQLVW�YRLFH�DQG�RSLQLRQ 
7KH�:53�LQYHVWV�LQ�WKH�GHYHORSPHQW��
H[SUHVVLRQ�DQG�SXEOLFDWLRQ�RI�
NQRZOHGJHV�DFURVV�ODQJXDJHV�DQG�LQ�
PXOWLSOH�IRUPV�RI�PHGLD��XVLQJ�
H[LVWLQJ�SODWIRUPV�IRU�YLVLELOLW\ 

x 7KH�QHHG�LGHQWLȴHG�E\�SDUWQHUV�
IRU�WKH�JHQHUDWLRQ�RI�DQG�DFFHVV�
WR�NQRZOHGJH�LQ�GL΍HUHQW�
ODQJXDJHV 

x 7KH�QHHG�IRU�GLYHUVH�PHGLD�
IRUPV�RI�H[SUHVVLRQ�WKDW�
HQKDQFH�DFFHVVLELOLW\�RI�0DMRULW\�
:RUOG�IHPLQLVW�YRLFH�DQG�RSLQLRQ 

7KH�:53�FRQWLQXHV�WR�UHVRXUFH�DQG�
VXSSRUW�WKH�GHYHORSPHQW�RI�
*HQGHUΖ7�DUWLFOHV�WR�YLVLELOLVH�
VSHFLȴFDOO\�WKH�ZRUN�RI�WKH�:53��DQG�
WKH�ZRUN�RI�:53�SDUWQHUV 

x *HQGHUΖ7�EHLQJ�UHFRJQLVHG�DV�D�
FULWLFDO�UHVRXUFH�IRU�DFWRUV�
ZRUNLQJ�DW�WKH�LQWHUVHFWLRQ�RI�
JHQGHU�DQG�WHFKQRORJ\ 

x 7KH�QHHG�H[SUHVVHG�E\�SDUWQHUV�
IRU�LQFUHDVHG�YLVLELOLW\�RI�WKHLU�
ZRUN 

 
36�6SHFLȴFDOO\�SDUWQHUV�LQ�7XUNH\��%DQJODGHVK�DQG�8JDQGD�KDYH�DUWLFXODWHG�VXFK�SRVVLELOLWLHV�IRU�
FKDQJH�WKDW�SUHVHQW�DGYRFDF\�RSSRUWXQLWLHV 
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x 7KH�QHHG�H[SUHVVHG�E\�WKH�:53�
WHDP�IRU�LQFUHDVHG�YLVLELOLW\�RI�
WKHLU�ZRUN 

x &HQVRUVKLS�EHLQJ�UHFRJQLVHG�E\�
SDUWQHUV�DV�D�FULWLFDO�FKDOOHQJH�
DFURVV�UHJLRQV��SDUWLFXODUO\�IRU�
PHPEHUV�RI�/*%74Ζ�
FRPPXQLWLHV 

 

�ŅŹĤõĤŨØŹăû�ŎƀŹõŎłăŰ�Ŏė�ĺĤƔĤŅę�ŎƀŹ�ŎƀŬ�
õŎĺĺăõŹĤƔă�ŨƀŬŨŎŰă̐�ĤŹŰ�ăƚŨŬăŰŰĤŎŅŰ�ØŅû�ŹĠă�
ĤŅŹăęŬØŹĤŎŅ�Ŏė�ŨØŬŹŅăŬ�ŬăŰŨŎŅŰăŰ�ĤŅŹŎ�ŎƀŬ�
ĤłłăûĤØŹă�ŅăƚŹ�ŰŹăŨŰ 
 

�� 7KH�:53�WHDP�DUH�PRUH�UHVWHG��IHHO�HQHUJLVHG�E\�WKHLU�ZRUN��DQG�KDYH�
WKH�VSDFLRXVQHVV�WKH\�QHHG�IRU�SHUVRQDO�UHȵHFWLRQ��FROOHFWLYH�
VHQVHPDNLQJ�DQG�SURIHVVLRQDO�WKULYLQJ 

�� 7KH�:53�DQG�RXU�QHWZRUN�KDYH�DFFHVV�WR�DQG�VKDUHG�RZQHUVKLS�RI�VSDFHV�
DQG�UHVRXUFHV�WKDW�KROG�FXWWLQJ�HGJH��LQ�GHSWK��FXUUHQW�DQG�LQWHUVHFWLRQDO�
DQDO\VLV�RQ�WKHPHV�UHODWHG�WR�D�IHPLQLVW�LQWHUQHW�DQG�WHFKQRORJ\�UHOHYDQW�
WR�WKHLU�RUJDQLVLQJ� 

�� 7KH�:53�DQG�RXU�QHWZRUN�DUH�FRQVLVWHQWO\�OHDUQLQJ�DQG�HTXLSSLQJ�
RXUVHOYHV�WR�FODLP�WKH�LQWHUQHW�DQG�WHFKQRORJ\�DV�RXU�RZQ�E\�GLVUXSWLQJ��
GLVPDQWOLQJ�DQG�GLVWULEXWLQJ�SRZHU��DQG�LQWHUYHQLQJ�WR�XVH��FUHDWH�DQG�
VKDSH�WKH�LQWHUQHW�DQG�LWV�LQIUDVWUXFWXUH 

�� 7KH�FRQWULEXWLRQV�RI�WKH�:53�DQG�RI�RXU�SDUWQHUV�WR�IHPLQLVW�WHFKQRORJ\�
DQG�WR�PRYHPHQWV�DUH�JLYHQ�DWWULEXWLRQ��FHOHEUDWHG�DQG�PDGH�YLVLEOH 

�� 2XU�UHODWLRQVKLSV�DPRQJ�RXU�WHDP�DQG�ZLWK�RXU�QHWZRUN�DUH�DQ�
LQWHUZRYHQ�LQIUDVWUXFWXUH�RI�FDUH��UHFRJQLWLRQ�DQG�KHDOLQJ 

�� 7KH�:53�WHDPȇV�SUDFWLFHV�RI�ZRUNLQJ�WRJHWKHU�DUH�LQWHJUDWHG��FRRUGLQDWHG�
DQG�KROLVWLF� 



 

 

�ŨĤŬØĺĺĤŅę�ŹĠă�Ã���!ŎĺĺăõŹĤƔă�
�ƀŬŨŎŰă�ėŎŬ�ŹĠă��ŹŬØŹăęĤõ��ăŬĤŎû�
˙˗˙˜̪˙˗˙˟ 
 
7KH�:53�FROOHFWLYH�SXUSRVH�IRU�WKLV�VWUDWHJLF�SHULRG��DV�D�F\FOLFDO�DQG�RQJRLQJ�
SUDFWLFH��LV�PDGH�PDQLIHVW�LQ�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�LQWHUFRQQHFWHG�
VSLUDOV�RI�RXU�ZRUN��-XVW�DV�WKH�:53�LV�DEOH�WR�FDWDO\VH�FKDQJH�ZLWKLQ�$3&�GXH�WR�
LWV�DELOLW\�WR�PRYH�IDVWHU�LQ�LWV�VHQVHPDNLQJ��SUDFWLFHV�DQG�GHFLVLRQ�PDNLQJ��VR�
GR�WKHVH�VPDOOHU�VSLUDOV�RI�WKH�:53�FDWDO\VH�WUDQVIRUPDWLYH�FKDQJH�ZLWKLQ�WKH�
:53�LQ�WKHLU�DELOLW\�WR�PRYH�WKURXJK�WKH�F\FOH�RI�FROOHFWLYH�SXUSRVH�IDVWHU��)RU�DV�
ORQJ�DV�WKH\�FKDQQHO�RXU�FROOHFWLYH�SXUSRVH��IHHG�LQWR�HDFK�RWKHU�DQG�HQKDQFH�
WKH�:53ȇV�DELOLW\�WR�FUHDWH�FKDQJH��WKHVH�DUH� 
 

ϩ )Ζ51 
ϩ )7;� 
ϩ *HQGHUΖ7 
ϩ 3ROLF\�DGYRFDF\�DV�D�FURVV�SURJUDPPH�

FROODERUDWLRQ 
ϩ $PSOLI\LQJ�VWUXFWXUDOO\�VLOHQFHG�YRLFHV�ZLWKLQ�

SK\VLFDO�SXEOLF��RQOLQH�DQG�OHJDO�SROLF\�VSDFHV�
�WHPSRUDULO\�HQFRPSDVVHG�E\�2XU�9RLFHV�2XU�
)XWXUHV�SURJUDPPH� 

ϩ %XLOGLQJ�IHPLQLVW�WHFK�LQIUDVWUXFWXUH 
 

DăłĤŅĤŰŹ�RŅŹăŬŅăŹ��ăŰăØŬõĠ�qăŹƕŎŬķ 
 
:LWK�LWV�VWURQJ�HPSKDVLV�RQ�GDWD�GULYHQ�UHVHDUFK�RQ�D�IHPLQLVW�LQWHUQHW��)Ζ51�
VLWV�ȴUPO\�ZLWKLQ�WKH�Ȇ&ROOHFWLYH�VHQVHPDNLQJ�DFURVV�FRQWH[WVȇ�IDFHW�RI�WKH�:53ȇV�
FROOHFWLYH�SXUSRVH��6LWXDWHG�KHUH��LW�SURYLGHV�VXEVWDQWLDO�HYLGHQFH�WKDW�HTXLSV�
DQG�LQIRUPV�SROLF\�DGYRFDF\�DQG�DFWLYLVP�DJHQGDV�IRU�WKH�:53�DQG�LWV�DOOLHV�DQG�
SDUWQHUV�DOLNH��$W�WKH�VDPH�WLPH��LWV�LQWHUVHFWLRQDO�IHPLQLVW�PHWKRGRORJLFDO�
SUDFWLFHV�DOVR�PDNH�)Ζ51�D�SUDFWLFH�RI�IHPLQLVW�WHFKQRORJ\�LQ�DQG�RI�LWVHOI��WKDW�DV�
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D�SURMHFW��FKDOOHQJHV�GRPLQDQW�DVVXPSWLRQV�DURXQG�H[SHUWLVH�DQG�WKH�
H[FOXVLRQDU\�SUDFWLFHV�WKH\�SHUSHWXDWH��ZLWKLQ�WKH�JOREDO�DFDGHPLF�ȴHOG�RI�
LQWHUQHW�UHVHDUFK�DV�DQ�LQIUDVWUXFWXUH�RI�SRZHU��/DVWO\��WKH�SXEOLFDWLRQV�WKDW�)Ζ51�
SURGXFHV�VHUYHV�WR�YLVLELOLVH�WKH�:53�DQG�RXU�QHWZRUN� 
 

DăłĤŅĤŰŹ�§ăõĠ�ăÈõĠØŅęă 
 
7KH�)7;ȇV�HPSKDVLV�RQ�PHWKRGRORJ\�GHYHORSPHQW�IRU�IDFLOLWDWLRQ��FRQGXFWLQJ�
VNLOOV�WUDLQLQJ�DQG�SHGDJRJ\�VLWXDWHV�WKH�ZRUN�RI�WKH�)7;�ZLWKLQ�WKH�IDFHW�RI�
Ȇ'RLQJ�IHPLQLVW�WHFKQRORJ\�ȇ�ZKLOH�DW�WKH�VDPH�WLPH��KDYLQJ�LQWHJUDWHG�D�VWURQJ�
SUDFWLFH�RI�VHQVHPDNLQJ�ZLWK�SDUWQHUV�DQG�LQWHUQDOO\�DURXQG�LPSRUWDQW�
TXHVWLRQV�UHODWHG�WR�FDUH��WKH�XELTXLW\�RI�WUDLQLQJ�DQG�IDFLOLWDWLRQ�SUDFWLFH�DPRQJ�
DFWLYLVWV�DQG�ZKDW�Ȃ�DQG�ZKR�Ȃ�WKH�ȆQHWZRUNȇ�LV�ZLWK�ZKRP�WKH�)7;�HQJDJHV��$V�
VXFK��LW�UDSLGO\�DQG�FRQWLQXRXVO\�PRYHV�EHWZHHQ�GRLQJ�IHPLQLVW�WHFKQRORJ\�DQG�
FDUU\LQJ�RXW�FROOHFWLYH�VHQVHPDNLQJ�DFWLYLWLHV�WKDW�LQIRUPV�LWV�DSSOLFDWLRQ�WR�WKH�
EURDGHU�ZRUN�RI�WKH�:53�� 
 

FăŅûăŬR§ 
 
$W�WKH�KHDUW�RI�LWV�ZRUN��*HQGHUΖ7�VHUYHV�WR�FHQWUH�WKH�YRLFHV�RI�0DMRULW\�:RUOG�
IHPLQLVWV�LQ�WKH�ZRUN�RI�WKH�:53��*HQGHUΖ7�SOD\V�D�FULWLFDO�UROH�LQ�WKH�GLPHQVLRQ�
RI�ȆYLVLELOLW\ȇ�ZLWK�WKH�:53ȇV�FROOHFWLYH�SXUSRVH��DV�ZHOO�DV�SURYLGLQJ�LPSRUWDQW�
SHUVSHFWLYHV�WR�LQIRUP�FROOHFWLYH�VHQVHPDNLQJ��ERWK�IRU�:53�DV�ZHOO�DV�IRU�WKH�
FRQVWHOODWLRQ�RI�DFWRUV�ZRUNLQJ�DW�WKH�LQWHUVHFWLRQ�RI�IHPLQLVP�DQG�WHFKQRORJ\�� 
 

�ŎĺĤõƛ�ØûƔŎõØõƛ 
 
7KH�SROLF\�DGYRFDF\�ZRUN�RI�WKH�:53�LV�ODUJHO\�FURVV�SURJUDPPH��DQG�WKXV�SOD\V�
D�FULWLFDO�UROH�LQ�FKDQQHOLQJ�WKH�SULRULWLHV��SROLWLFV�DQG�DJHQGDV�RI�WKH�:53�
QHWZRUN�Ȃ�LGHQWLȴHG�WKURXJK�WKH�:53ȇV�VHQVHPDNLQJ�SURFHVVHV�Ȃ�LQWR�WKH�SROLF\�
VSDFHV�DQG�PHFKDQLVPV�ZLWK�ZKLFK�$3&�HQJDJHV��*LYHQ�WKDW�PXFK�RI�WKH�ZRUN�
DURXQG�SROLF\�DGYRFDF\�UHTXLUHV�D�GHJUHH�RI�UHVSRQVLYHQHVV�WR�FKDQJLQJ�
FRQWH[WV��WR�JDSV�DQG�WR�RSSRUWXQLWLHV��LW�LV�VLWXDWHG�ZLWKLQ�WKH�ȆGRLQJ�IHPLQLVW�
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WHFKȇ�IDFHW�RI�WKH�:53ȇV�FROOHFWLYH�SXUSRVH��$W�WKH�VDPH�WLPH��IRU�LWV�UHVSRQVHV�WR�
FKDQJH��JDSV�DQG�RSSRUWXQLWLHV�WR�EH�VKDUS�DQG�LPSDFWIXO��SROLF\�DGYRFDF\�
QHHGV�WR�FRQVLVWHQWO\�WDS�LQWR�WKH�VHQVHPDNLQJ�KDSSHQLQJ�DFURVV�FRQWH[WV�
ZLWKLQ�WKH�:53�QHWZRUN�DQG�ZLWKLQ�WHDP�WR�HQVXUH�WKH�UHOHYDQFH�DQG�
H΍HFWLYHQHVV�RI�LWV�ZRUN�� 
 

�łŨĺĤėƛĤŅę�ŰŹŬƀõŹƀŬØĺĺƛ�ŰĤĺăŅõăû�ƔŎĤõăŰ�ƕĤŹĠĤŅ�
ŨĠƛŰĤõØĺ�ŨƀòĺĤõ̐�ŎŅĺĤŅă�ØŅû�ĺăęØĺ�ØŅû�ŨŎĺĤõƛ�
ŰŨØõăŰ�̦ŹăłŨŎŬØŬĤĺƛ�ăŅõŎłŨØŰŰăû�òƛ�{ƀŬ�
ÂŎĤõăŰ�{ƀŬ�DƀŹƀŬăŰ�ŨŬŎęŬØłłă̧ 
 
7KH�:53�UHSUHVHQWV�$3&�LQ�WKH�2XU�9RLFHV�2XU�)XWXUHV�FRQVRUWLXP�WKDW�KDV�LWV�
RZQ�LQWHUFRQQHFWHG�VWUDWHJLHV�RI�PRYHPHQW�EXLOGLQJ��DGYRFDF\��IHPLQLVW�KROLVWLF�
SURWHFWLRQ��DUW�DQG�WKH�XVH�RI�WHFKQRORJ\��:KLOH�WKH�SURMHFW�LV�D�ȴQLWH�IRXU�\HDU�
HQJDJHPHQW��LW�FDUULHV�WKH�:53ȇV�FRPPLWPHQW�WR�DPSOLI\LQJ�VWUXFWXUDOO\�VLOHQFHG�
YRLFHV�DFURVV�D�FRQWLQXXP�RI�RUJDQLVLQJ�VSDFHV���D�FRPPLWPHQW�WKDW�H[LVWV�
EH\RQG�WKH�WLPHIUDPH�RI�WKH�292)�SURJUDPPH��7KH�:53�QHFHVVDULO\�EULQJV�RXU�
DQDO\VLV�DQG�VHQVHPDNLQJ�LQWR�WKH�ZRUN�RI�292)��&DUU\LQJ�RXW�WKH�SURMHFW�KDV�
DOVR�VXSSRUWHG�VXEVWDQWLDO�OHDUQLQJ�WKDW�FDQ�IHHG�EDFN�LQWR�WKH�:53ȇV�RZQ�
VHQVHPDNLQJ�SUDFWLFHV�� 
 

�ƀĤĺûĤŅę�ėăłĤŅĤŰŹ�ŹăõĠ�ĤŅėŬØŰŹŬƀõŹƀŬă 
 
:KLOH�D�UHODWLYHO\�QHZ�DUWLFXODWLRQ�IRU�WKH�ZRUN�RI�WKH�:53��ZH�KDYH�EHHQ�
HQJDJLQJ�LQ�EXLOGLQJ�IHPLQLVW�WHFK�LQIUDVWUXFWXUH�DFURVV�YDULRXV�SDUDGLJPV��
LQFOXGLQJ�WKURXJK� 

x )HPLQLVW�7HFK�([FKDQJH�DQG�FURVV�SURJUDPPH�ZRUN�ZLWK�/RF1HW�LQ�
EXLOGLQJ�IHPLQLVW�LQIUDVWUXFWXUHV�RI�FDUH 

ϩ 7DNH�%DFN�7KH�7HFK�FDPSDLJQV�DQG�VNLOOV�H[FKDQJH�LQWHUYHQWLRQV��DOLJQHG�
WR�SULRULWLHV�HPHUJLQJ�DFURVV�:53�SURMHFWV 

ϩ )HPLQLVW�3ULQFLSOHV�RI�WKH�ΖQWHUQHW�DV�D�ȴUVW�IHPLQLVW�UHVSRQVH�WR�
WHFKQRORJ\�IURP�WKH�0DMRULW\�:RUOG��LQFOXGLQJ�FDUU\LQJ�IRUZDUG�WKH�ZRUN�
RI�XVLQJ�WKHP�DV�D�NH\�UHIHUHQFH��DQG�DGDSWLQJ�DQG�YLVLELOLVLQJ�WKHP 
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7KHUH�LV�HQHUJ\�ZLWKLQ�WKH�:53�WHDP�WR�EXLOG�RQ�WKLV�ZRUN��ZKLFK�LV�ȴUPO\�URRWHG�
ZLWKLQ�WKH�ȆGRLQJ�IHPLQLVW�WHFKQRORJ\ȇ�IDFHW�RI�RXU�FROOHFWLYH�SXUSRVH�� 
 

Ã���łØŅØęăłăŅŹ 
 
:53�PDQDJHPHQW�SURYLGHV�VWUDWHJLF�RYHUVLJKW�RI�WKH�SURJUDPPHȇV�
SURJUDPPDWLF�ZRUN��DQG�LV�DFFRXQWDEOH�WR�XQGHUWDNH�UHVRXUFLQJ�H΍RUWV�DQG�
HQVXUH�WKH�SURJUDPPHȇV�ȴQDQFLDO�VXVWDLQDELOLW\��)XUWKHUPRUH��PDQDJHPHQW�
ZRUNV�WR�FUHDWH�DQ�HQDEOLQJ�HQYLURQPHQW�IRU�WHDP�PHPEHUV�WR�LPSOHPHQW�WKHLU�
ZRUN�H΍HFWLYHO\��DQG�VXSSRUWV�LQWHUQDO�FRPPXQLFDWLRQV�DQG�GHFLVLRQ�PDNLQJ�
DFURVV�WKH�WHDP��$V�VXFK��PDQDJHPHQW�ZRXOG�ZRUN�FRQVLVWHQWO\�WKURXJKRXW�WKH�
:53ȇV�F\FOH�RI�FROOHFWLYH�SXUSRVH�WR�VXSSRUW�LQFUHDVHG�V\QHUJ\��FRPPXQLFDWLRQV�
DQG�OHDUQLQJ�DFURVV�SURMHFWV�� 
 

{ŨăŬØŹĤŎŅŰ 
 
:53�RSHUDWLRQV�LV�WKH�EDFNERQH�RI�RXU�SURJUDPPDWLF�ZRUN��*LYHQ�WKH�WHDPȇV�
UHOLDQFH�RQ�RSHUDWLRQV�WR�SURYLGH�DQ�LQIUDVWUXFWXUH�RI�VXSSRUW�DFURVV�DFWLYLWLHV��
IURP�FRQYHQLQJV�WR�FRQWUDFWV�WR�GRQRU�UHSRUWLQJ��LWV�ZRUN�H[SDQGV�WKH�WDSHVWU\�
RI�WKH�:53ȇV�FROOHFWLYH�SXUSRVH� 



 

 

�ŨŨăŅûĤƚ�˘�̩��ŬŎõăŰŰ�ŎƔăŬƔĤăƕ 
 
7KH�VWUDWHJLF�SODQQLQJ�ZDV�D�FRQVXOWDWLYH�DQG�LWHUDWLYH�SURFHVV�LQYROYLQJ�VHYHQ�
VWDJHV�WKDW�WRRN�SODFH�EHWZHHQ�0DUFK�DQG�-XO\�������7KHVH�HQWDLOHG� 
 

�� �$Q�LQLWLDO�JDWKHULQJ�RI�DQG�RULHQWDWLRQ�WKURXJK�DYDLODEOH�LQWHUQDO�
GRFXPHQWV��LQFOXGLQJ�SURJUDPPH�UHSRUWV��SUHYLRXV�VWUDWHJLF�SODQV��
IXQGLQJ�SURSRVDOV�DQG�SURJUDPPH�VSHFLȴF�VWUDWHJLF�IUDPHZRUNV�� 

�� )LYH�VWUDWHJ\�DUHD�VSHFLȴF�FDOOV�ZLWK�WKH�:53�WHDP��QDPHO\�ZLWK�
0DQDJHPHQW��2SHUDWLRQV��.QRZOHGJH�%XLOGLQJ��&DSDFLW\�%XLOGLQJ�DQG�
292)��WKDW�LQFOXGHG�HQJDJHPHQW�ZLWK�DOO�WHDP�PHPEHUV�37� 

�� 7ZR�VXUYH\V�ZHUH�GLVWULEXWHG��RQH�WDLORUHG�WR�:53�SDUWQHUV�DQG�DQRWKHU�
WDLORUHG�WR�D�KDQGIXO�RI�SDVW�VWD΍�RI�WKH�:53��LQFOXGLQJ�SDVW�PDQDJHUV��:H�
UHFHLYHG����SDUWQHU�VXUYH\�UHVSRQVHV�����FRPSOHWH�DQG���SDUWLDOO\�
FRPSOHWH��DQG���FRPSOHWH�VXUYH\�UHVSRQVHV�IURP�SDVW�:53�VWD΍�� 

�� 7HQ�LQ�GHSWK�LQWHUYLHZV�ZLWK�FORVH�FROODERUDWRUV�DQG�DOOLHV�RI�WKH�:53�� 
�� 7ZR�GD\�LQ�SHUVRQ�:53�VWD΍�PHHWLQJ�LQ�&KLDQJ�0DL��7KDLODQG��ZKLFK�

HQDEOHG�WKH�GHYHORSPHQW�RI�WKH�IRXQGDWLRQ�RI�WKH�VWUDWHJLF�SODQ�Ȃ�QDPHO\��
WKH�:53ȇV�FROOHFWLYH�SXUSRVH� 

�� $�WZR�KRXU�ZRUNVKRS�ZLWK�:53�VWD΍�XQSDFNLQJ�IXUWKHU�WKH�H[SUHVVLRQV�RI�
WKH�:53ȇV�FROOHFWLYH�SXUSRVH�� 

�� 6L[�SURMHFW�VSHFLȴF�:53�WHDP�IHHGEDFN�DQG�LQWHUYLHZ�VHVVLRQV��QDPHO\�
ZLWK�)7;��)Ζ51��292)��*HQGHUΖ7�DQG�SROLF\�DGYRFDF\�FRRUGLQDWRUV��DV�ZHOO�
DV�ZLWK�2SHUDWLRQV�� 

 

  

 
37�:LWK�WKH�H[FHSWLRQ�RI�RQH�WHDP�PHPEHU��ZKR�KDV�QRW�HQJDJHG�LQ�WKH�VWUDWHJLF�SODQQLQJ�
SURFHVV�VLQFH�WKH\�DUH�RQ�PDWHUQLW\�OHDYH� 
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�ŨŨăŅûĤƚ�˙�̩�!ŎłŨŎŰĤŹĤŎŅ�Ŏė�
ŨØŬŹŅăŬŰ�ƕĠŎ�ŬăŰŨŎŅûăû�ŹŎ�ŹĠă�
ŰƀŬƔăƛ 
 
7KH�FRPSRVLWLRQ�RI�SDUWQHUV�ZKR�UHVSRQGHG�WR�WKH�VXUYH\�ZHUH�DV�IROORZV� 
 
5HJLRQ &RXQWULHV��1R��RI�SDUWLFLSDQWV� 7RWDO 
6RXWKZHVW�$VLD�DQG�
1RUWK�$IULFD��6:$1$� 

(J\SW���� 
7XUNH\���� � 

$VLD ΖQGLD���� 
%DQJODGHVK���� 
3KLOLSSLQHV���� � 

$IULFD 'HPRFUDWLF�5HSXEOLF�RI�&RQJR���� 
8JDQGD���� 
6RXWK�$IULFD���� 
=DPELD���� 
=LPEDEZH���� � 

/DWLQ�$PHULFD %UD]LO���� � 
7RWDO�DFURVV�UHJLRQV �� 

 
2I�WKHVH����SDUWQHUV�GHVFULEHG�WKHLU�ZRUN�DV�WDNLQJ�SODFH�DW�WKH�JOREDO�OHYHO����
SDUWQHUV�ZHUH�RSHUDWLQJ�DW�WKH�UHJLRQDO�OHYHO�����SDUWQHUV�VLWXDWHG�WKHLU�ZRUN�DW�
WKH�QDWLRQDO�OHYHO��DQG���SDUWQHUV�GHVFULEHG�WKHLU�ORFDWLRQ�RI�ZRUN�DV�DW�WKH�ORFDO�
�VXE�QDWLRQDO��OHYHO� 
 
7KHUH�ZDV�DQ�HTXDO�GLVWULEXWLRQ�RI�SDUWQHUV�DFURVV�WKH�OHQJWK�RI�WLPH�SDUWQHUHG�
ZLWK�WKH�:53��)LYH�SDUWQHUV�KDG�EHHQ�ZRUNLQJ�ZLWK�WKH�:53�IRU�����\HDUV����
SDUWQHUV�KDG�EHHQ�ZRUNLQJ�ZLWK�WKH�:53�IRU�����\HDUV��DQG���SDUWQHUV�KDYH�
ZRUNHG�ZLWK�WKH�:53�IRU�RYHU���\HDUV�� 
 
0RVW�SDUWQHUV�GHVFULEHG�WKH�PRYHPHQWV�LQ�ZKLFK�WKHLU�RUJDQLVLQJ�LV�ORFDWHG�DV�
ȆZRPHQȇV�ULJKWVȇ�������DQG�Ȇ/*%74Ζ��ULJKWVȇ�������PRYHPHQWV��DV�ZHOO�DVȇ�GLJLWDO�
MXVWLFHȇ�������DQG�ȆIUHHGRP�RI�H[SUHVVLRQ��DFFHVV�WR�LQIRUPDWLRQ�DQG�PHGLD�
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RUJDQLVLQJȇ��������3DUWQHUVȇ�LQWHUVHFWLRQV�ZLWK�RWKHU�PRYHPHQWV�ZHUH�KLJKO\�
GLVWULEXWHG�� 
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