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&KLOGUHQ·V�PXVHXPV�DUH�D�SLRQHHULQJ�DQG�G\QDPLF�JURXS�RI�LQVWLWXWLRQV�WKDW�DUH�
FKDOOHQJLQJ�DQG�UHGHILQLQJ�WKH�ERXQGDULHV�RI�WKH�WUDGLWLRQDO�PXVHXP�ZRUOG�DQG�DUH�VWLOO�
LQ�WKH�SURFHVV�RI�GHILQLQJ�WKHPVHOYHV��
�
&KLOGUHQ·V�PXVHXPV�HPSKDVL]H�WKH�HGXFDWLRQDO�UROH�RI�PXVHXPV��WKH�YLVLWRU��FKLOGUHQ�
DQG�IDPLOLHV���DQG�FRQWH[WXDO�LQWHUDFWLYH�H[KLELW�VWUDWHJLHV�RYHU�WKH�PRUH�WUDGLWLRQDO�
PXVHXP�IRFXV�RQ�WKH�SUHVHUYDWLRQ�UHVHDUFK�UROH��SHUPDQHQW�FROOHFWLRQV��DQG�QRQ�WDFWLOH�
GLVSOD\�RU�SUHVHQWDWLRQ�RI�REMHFWV��
�
,Q�WKHVH�FOLHQW�FHQWHUHG�LQVWLWXWLRQV��WKH�QHHGV�DQG�LQWHUHVWV�RI�WKH�DXGLHQFH��WKH�
PRWLYDWLRQ�WR�OHDUQ��DQG�HPSRZHUPHQW�RI�WKH�YLVLWRU�WKURXJK�FRQWDFW�DQG�GLUHFW�
H[SHULHQFH�ZLWK�REMHFWV�DUH�DV�LPSRUWDQW�DV�VXEMHFW�RU�FRQWHQW�IRFXV��
�
&KLOGUHQ·V�PXVHXPV�DUH�RQH�RI�WKH�IDVWHVW�JURZLQJ�DUHDV�RI�WKH�PXVHXP�SURIHVVLRQ�DQG�
WKH�PRYHPHQW�KDV�EXUJHRQHG�LQ�WKH�ODVW�WZR�GHFDGHV��
�

+2:�6+28/'�7+,6�*8,'(�%(�86('"

7KLV�GRFXPHQW�DWWHPSWV�WR�LGHQWLI\�WKH�XQLTXH�FKDUDFWHULVWLFV��QHHGV�DQG�FRQFHUQV�RI�
FKLOGUHQ·V�PXVHXP�DQG�WR�DYRLG�UHSOLFDWLRQ�RI�VWDQGDUGV�FRPPRQO\�DFFHSWHG�DV�DSSO\LQJ�
WR�WKH�PXVHXP�ILHOG�DV�D�ZKROH���7KHUHIRUH��LW�LV�WKH�LQWHQW�RI�WKH�$&0�6HOI�6WXG\�7DVN�
)RUFH�WR�HQFRXUDJH�WKH�XVH�RI�VHYHUDO�H[LVWLQJ�SXEOLFDWLRQV�
�DV�FRPSDQLRQ�GRFXPHQWV�
DQG�UHIHUHQFHV���$OO�FKLOGUHQ·V�PXVHXPV�VKRXOG�EH�IDPLOLDU�ZLWK��
�
��� $PHULFDQ�$VVRFLDWLRQ�RI�0XVHXPV�$FFUHGLWDWLRQ�6HOI�6WXG\ � 7KH�FULWHULD�E\�ZKLFK�D�

PXVHXP�VKRXOG�EH�RSHUDWLQJ�DUH�LQKHUHQW�LQ�WKH�TXHVWLRQV��
�
��� 0$3�,,,�6HOI�6WXG\�4XHVWLRQQDLUH � 7KLV�FRPSRQHQW�RI�WKH�0XVHXP�$VVHVVPHQW�

3URJUDP�IRFXVHV�RQ�WKH�SXEOLF�GLPHQVLRQ�RI�D�PXVHXP��
�
��� ([FHOOHQFH�DQG�(TXLW\���(GXFDWLRQ�DQG�WKH�3XEOLF�'LPHQVLRQ�RI�0XVHXPV � 7KH�

UHSRUW�E\�WKH�$$0�7DVN�)RUFH�RQ�0XVHXP�(GXFDWLRQ�SUHVHQWV�DQ�H[SDQGHG�
GHILQLWLRQ�RI�WKH�HGXFDWLRQDO�UROH�RI�PXVHXPV��
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7KH�VWDQGDUGV�UHFRPPHQGHG�LQ�WKLV�GRFXPHQW�DUH�LQWHQGHG�IRU�XVH�LQ�VHYHUDO�ZD\V��
�
� DV�DQ�HGXFDWLRQDO�WRRO IRU�FKLOGUHQ·V�PXVHXPV�WKDW�DUH�LQ�WKH�SODQQLQJ�VWDJHV�RU�

QHZO\�RSHQHG�VR�WKDW�WKH\�DUH�DZDUH�RI�SURIHVVLRQDO�H[SHFWDWLRQV�FRPPRQO\�
DFFHSWHG�E\�WKH�FKLOGUHQ·V�PXVHXP�ILHOG��

� DV�D�JXLGH IRU�FKLOGUHQ·V�PXVHXPV�WKDW�DUH�LQ�RSHUDWLRQ�DQG�DUH�VWULYLQJ�WR�DFKLHYH�
KLJKHU�OHYHOV�RI�SURIHVVLRQDOLVP��WKH�JXLGH�ZLOO�EH�XVHIXO�LQ�ORQJ�UDQJH�SODQQLQJ�
SURFHVVHV�DQG�LQ�VWDII�DQG�ERDUG�RULHQWDWLRQ�WR�WKH�ILHOG�RI�FKLOGUHQ·V�PXVHXPV��

� DV�D�EHQFKPDUN IRU�FKLOGUHQ·V�PXVHXPV�WKDW�DUH�VHHNLQJ�DFFUHGLWDWLRQ�IURP�WKH�
$PHULFDQ�$VVRFLDWLRQ�RI�0XVHXPV���7KHVH�VWDQGDUGV�ZLOO�EH�XVHG�E\�$$0�YLVLWLQJ�
FRPPLWWHHV�WR�KHOS�WKHP�HYDOXDWH�WKH�OHYHOV�RI�SURIHVVLRQDOLVP�IRXQG�LQ�WKH�
DSSOLFDQW�PXVHXP��

�
&KLOGUHQ·V�PXVHXPV�DUH�FRPPRQO\�HVWDEOLVKHG�DV�SDUW�RI�D�JUDVVURRWV�FRPPXQLW\�HIIRUW���
7KHUHIRUH��LW�LV�UHFRJQL]HG�WKDW��IRU�WKH�PDMRULW\�RI�FKLOGUHQ·V�PXVHXPV��WKH�GHJUHH�RI�
SURIHVVLRQDOLVP�ZLOO�HYROYH�DQG�LQFUHDVH�ZLWK�LQVWLWXWLRQDO�PDWXULW\�DQG�DGGLWLRQDO�
UHVRXUFHV���:KLOH�OLPLWHG�UHVRXUFHV�PD\�SUHFOXGH�DFKLHYLQJ�FHUWDLQ�OHYHOV�RI�
SURIHVVLRQDO�SUDFWLFH�DW�GLIIHUHQW�VWDJHV�RI�RUJDQL]DWLRQDO�GHYHORSPHQW��PXVHXP�
PDQDJHUV�DQG�SURIHVVLRQDOV�VKRXOG�VWLOO�EH�DZDUH�RI�WKHVH�VWDQGDUGV�DQG�OHYHOV�RI�TXDOLW\�
DV�WKH\�VWULYH�IRU�H[FHOOHQFH�LQ�FDUU\LQJ�RXW�WKH�PXVHXP·V�UHVSRQVLELOLWLHV�WR�WKH�SXEOLF��
�


 $YDLODEOH�WKURXJK�$PHULFDQ�$VVRFLDWLRQ�RI�0XVHXPV�������,�6WUHHW�1:��6XLWH������
:DVKLQJWRQ��'&��������������������������
�
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&217(176�

,�� 6WDQGDUGV�IRU�3URIHVVLRQDO�3UDFWLFH�
�

����'HILQLWLRQV�� � � � � 3DJH���
�

����0LVVLRQ�3ODQQLQJ� � � � � 3DJH���
�

����3URJUDP� � � � � � 3DJH���
� ([KLELWV�3URJUDP�
� 2EMHFW�8VH�
�

����3XEOLF�'LPHQVLRQ� � � � � 3DJH���
�
,,�� 6HOI�6WXG\�4XHVWLRQQDLUH�
�

����0LVVLRQ�3ODQQLQJ� � � � � 3DJH���
�

����3URJUDP� � � � � � 3DJH���
�

����3XEOLF�'LPHQVLRQ� � � � � 3DJH����
�
,,,���$FNQRZOHGJPHQWV� � � � � 3DJH����
�
,9���+LVWRU\� � � � � � � 3DJH���
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&KLOGUHQ·V�0XVHXP�

)RU�WKH�SXUSRVHV�RI�WKH�DFFUHGLWDWLRQ�SURJUDP�RI�WKH�$$0��D�FKLOGUHQ·V�PXVHXP�LV�
GHILQHG�DV�DQ�LQVWLWXWLRQ�FRPPLWWHG�WR�VHUYLQJ�WKH�QHHGV�DQG�LQWHUHVWV�RI�FKLOGUHQ�E\�
SURYLGLQJ�H[KLELWV�DQG�SURJUDPV�WKDW�VWLPXODWH�FXULRVLW\�DQG�PRWLYDWH�OHDUQLQJ���
&KLOGUHQ·V�PXVHXPV�DUH�RUJDQL]HG�DQG�SHUPDQHQW�QRQ�SURILW�LQVWLWXWLRQV��HVVHQWLDOO\�
HGXFDWLRQDO�LQ�SXUSRVH��ZLWK�SURIHVVLRQDO�VWDII��ZKLFK�XWLOL]H�REMHFWV��DQG�DUH�RSHQ�WR�WKH�
SXEOLF�RQ�VRPH�UHJXODU�VFKHGXOH���
�
&ROOHFWLRQV�

7KH�FKLOGUHQ·V�PXVHXP�ILHOG�UHFRJQL]HV�WKH�IROORZLQJ�GHILQLWLRQ�RI�W\SHV�RI�FROOHFWLRQV�
DGRSWHG�E\�WKH�$$0�$FFUHGLWDWLRQ�&RPPLVVLRQ��
�

(GXFDWLRQDO�FROOHFWLRQV� VXSSRUW�WKH�PLVVLRQ�RI�WKH�PXVHXP�DQG�DUH�KHOG�IRU��
� SXEOLF�XVH�LQ�H[KLELWLRQV�DQG�SXEOLF�SURJUDPV�
�

3HUPDQHQW�FROOHFWLRQV� KDYH�LQWULQVLF�YDOXH�WR�DUW��KLVWRU\��VFLHQFH��RU�FXOWXUH��
DQG�DUH�KHOG�DQG�FXUDWHG�RQ�D�SHUPDQHQW�EDVLV�

�
5HVHDUFK�FROOHFWLRQV� DUH�KHOG�IRU�FRPSDUDWLYH�DQG�VWXG\�SXUSRVH��

�
2EMHFW�

$V�GHILQHG�IRU�FKLOGUHQ·V�PXVHXPV��REMHFWV�SULPDULO\�VHUYH�DV�WRROV�WR�PRWLYDWH�OHDUQLQJ�
DQG�DGGUHVV�WKH�GHYHORSPHQWDO�QHHGV�RI�FKLOGUHQ���7KH\�DUH�LQVWUXPHQWV�IRU�FDUU\LQJ�RXW�
WKH�FKLOGUHQ·V�PXVHXP·V�HGXFDWLRQDO�REMHFWLYHV��DQG�UHIOHFW�WKHVH�SXUSRVHV���7KH�PRGH�
RI�SUHVHQWDWLRQ�LV�VXEVWDQWLDOO\�LQWHUDFWLYH�DQG�FRQWH[WXDO���2EMHFWV�PD\�QRW�QHFHVVDULO\�
KDYH�LQWULQVLF�YDOXH�WR�VFLHQFH��KLVWRU\��DUW��RU�FXOWXUH��DQG�FDQ�LQFOXGH�FRQVWUXFWHG�
DFWLYLW\�SLHFHV�DQG�H[KLELW�FRPSRQHQWV��
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7KH�PLVVLRQ�VWDWHPHQW�GHILQHV�WKH�SXUSRVH�RI�WKH�PXVHXP�DQG�WKH�PHDQV�E\�ZKLFK�LW�
DFKLHYHV�LWV�SXUSRVH��ZKDW�LW�ZLOO�DQG�ZLOO�QRW�GR�DV�DQ�LQVWLWXWLRQ����$�VWURQJ��FOHDU�
PLVVLRQ�VWDWHPHQW�LV�LPSRUWDQW�LQ�FUHDWLQJ�D�IRXQGDWLRQ�IRU�D�VKDUHG�YLVLRQ�IRU�WKH�
PXVHXP�DQG�LQ�VHWWLQJ�WKH�VWDJH�IRU�HIIHFWLYH�OHDGHUVKLS�RI�WKH�LQVWLWXWLRQ���$�ZRUNDEOH�
DQG�PHPRUDEOH�YLVLRQ��DUWLFXODWHG�LQ�WKH�PLVVLRQ�VWDWHPHQW��LV�D�SRZHUIXO�FDWDO\VW�IRU�
KXPDQ�DFWLRQ�DQG�FDQ�GHILQH�D�PXVHXP·V�IRFXV�DQG�FXOWXUH���$V�D�PXVHXP�HYROYHV�DV�DQ�
LQVWLWXWLRQ��WKHUH�ZLOO�EH�D�QHHG�IRU�WKH�PLVVLRQ�VWDWHPHQW�WR�HYROYH�DOVR��
�
$ ORQJ�UDQJH�SODQ�LV�FULWLFDO�WR�DQ\�PXVHXP�DV�D�JXLGH�WR�IXWXUH�LQVWLWXWLRQDO�
GHYHORSPHQW�EXW�HVSHFLDOO\�IRU�FKLOGUHQ·V�PXVHXPV�JLYHQ�WKH�UDSLG�DQG�DFFHOHUDWHG�UDWH�
DW�ZKLFK�WKHVH�PXVHXPV�WHQG�WR�JURZ�DQG�H[SDQG���$�ORQJ�UDQJH�SODQ�HVWDEOLVKHV�WKH�
GHVLUHG�GLUHFWLRQ�DQG�JRDOV�RI�WKH�PXVHXP��DVVHVVHV�QHHGV�DQG�UHVRXUFHV��SUHVHQW�DQG�
SRWHQWLDO���DQG�VHWV�IRUWK�VWUDWHJLHV�WR�DFKLHYH�JRDOV���/RQJ�UDQJH�SODQV�FRPPRQO\�
DGGUHVV�D�WKUHH�WR�ILYH�\HDU�WLPH�VSDQ�DV�D�PLQLPXP�ZLWK�SURYLVLRQV�IRU�UHJXODU�XSGDWHV�
�VXFK�DV�RQ�DQ�DQQXDO�EDVLV���
�
6WDQGDUGV�IRU�3URIHVVLRQDO�3UDFWLFH

��� 7KH�PLVVLRQ�VWDWHPHQW�VKRXOG�EH�D�ZULWWHQ�GRFXPHQW�WKDW�KDV�EHHQ�IRUPDOO\�
DGRSWHG�E\�WKH�ERDUG�RI�WUXVWHHV�RU�JRYHUQLQJ�ERG\���,W�PXVW�EH�LQ�DFFRUG�ZLWK�WKH�
SXUSRVHV�RI�WKH�PXVHXP�DV�VHW�IRUWK�LQ�WKH�PXVHXP·V�FKDUWHU��DUWLFOHV�RI�
LQFRUSRUDWLRQ�E\ODZV��RU�RWKHU�OHJDO�GRFXPHQWV��

��� 7KH�PLVVLRQ�VWDWHPHQW�VKRXOG�EH�UHYLHZHG�SHULRGLFDOO\�DQG�UHYLVHG�ZKHQ�QHFHVVDU\��
��� $OO�PXVHXP�DFWLYLWLHV�VKRXOG�EH�PHDVXUHG�DJDLQVW�LWV�PLVVLRQ�VWDWHPHQW���3ROLFLHV��

SURJUDPV��H[KLELWV��DQG�FROOHFWLRQV�VKRXOG�UHIOHFW�WKH�PLVVLRQ��
��� $�PLVVLRQ�VWDWHPHQW�VKRXOG�VSHFLI\�FKLOGUHQ�DV�WKH�DXGLHQFH��DQG�DVVRFLDWHG�

DXGLHQFHV�LI�DSSURSULDWH��VLQFH�WKLV�LV�D�PDMRU�GLVWLQJXLVKLQJ�FKDUDFWHULVWLF�RI�WKH�ILHOG���
,W�FDQ�GHOLQHDWH�WKH�YLVLWRU�DJH�JURXS�WKDW�WKH�PXVHXP�WDUJHWV�VLQFH�WKLV�ZLOO�
GHWHUPLQH�RU�LPSDFW�WKH�IRFXV�RI�WKH�PXVHXP�DQG�WKH�H[SHUWLVH�QHHGHG�WR�
DSSURSULDWHO\�VHUYH�WKHP��L�H��DJHV������RU�WKH�LQFOXVLRQ�RI�DGROHVFHQWV���%HFDXVH�RI�
WKH�ZLGH�GLYHUVLW\�RI�FKLOGUHQ·V�PXVHXPV��LW�LV�KHOSIXO�WR�NQRZ�WKH�FRQWHQW�RU�
GLVFLSOLQHV�WKDW�WKH�PXVHXP�IRFXVHV�RQ�LQ�RUGHU�WR�JHW�D�IXOO�SLFWXUH�RI�WKH�PXVHXP·V�
DFWLYLWLHV��VRPH�FKLOGUHQ·V�PXVHXPV�VSHFLDOL]H�LQ�DUW��VFLHQFH��HWF���ZKLOH�RWKHUV�DUH�
JHQHUDOLVW�DQG�DGGUHVV�D�YDULHW\�RI�VXEMHFWV��



�

��� $�ORQJ�UDQJH�SODQ�DQG�SODQ�IRU�RQJRLQJ�UHYLVLRQ�VKRXOG�EH�ZULWWHQ�DV�D�JXLGH�WR�WKH�
IXWXUH�GLUHFWLRQ�RI�WKH�PXVHXP�DQG�IRUPDOO\�DGRSWHG�E\�WKH�%RDUG���

��� (YHU\�FKLOGUHQ·V�PXVHXP�VKRXOG�GHYHORS�D�SKLORVRSKLFDO�IUDPHZRUN�HQFRPSDVVLQJ�
LWV�EHOLHIV�DERXW�HGXFDWLRQ�DQG�OHDUQLQJ�WKHRULHV�DQG�PHWKRGV�IRU�VWLPXODWLQJ�
FXULRVLW\�DQG�OHDUQLQJ�IRU�FKLOGUHQ���7KLV�IUDPHZRUN�VKRXOG�KHOS�JXLGH�WKH�
GHWHUPLQDWLRQ�RI�DSSURSULDWH�H[KLELW�DQG�SURJUDP�FRQWHQW��GHVLJQ�DQG�IRUPDW��

�
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([KLELWV�DQG�3URJUDPV

&KLOGUHQ·V�PXVHXPV�SODFH�DQ�HPSKDVLV�RQ�LQWHUDFWLYH�DQG�FRQWH[WXDO�H[KLELW�VWUDWHJLHV��
&KLOGUHQ·V�PXVHXPV�DUH�HQFRXUDJHG�WR�GHYHORS�WKHLU�RZQ�FKDUDFWHU�DQG�LGHQWLW\�DV�WKH\�
JURZ�DQG�PDWXUH���7KH�EHDXW\�RI�SDUWLFLSDWRU\�PXVHXPV�WKDW�DUH�DXGLHQFH�EDVHG�LV�WKDW�
WKHVH�LQVWLWXWLRQV�UHIOHFW�WKHLU�FRPPXQLWLHV�DQG�WKH�FKDUDFWHU�RI�WKHLU�DXGLHQFHV�VR�DV�WR�
PHHW�VSHFLILF�QHHGV�DQG�VHUYH�WKHP�ZHOO����WKHUH�LV�YDOXH�WR�WKH�XQLTXHQHVV�LQKHUHQW�LQ�
EHLQJ�´FRPPXQLW\�VSHFLILF�µ��7KLV�XQLTXHQHVV�ZLOO�DOVR�WHQG�WR�EH�HQJHQGHUHG�E\�VWURQJ�
FROODERUDWLYH�SURFHVVHV�ZLWK�FRPPXQLW\�JURXSV���1RW�HYHU\�H[KLELW�ZLOO�EH��RU�VKRXOG�
EH��XQLTXH�VLQFH�WKHUH�DUH�PDQ\��HVSHFLDOO\�LQ�WKH�VFLHQFHV��WKDW�DUH�HIIHFWLYH�DQG�DUH�
IRXQG�LQ�PDQ\�FKLOGUHQ·V�PXVHXPV�EHFDXVH�WKH\�GR�ZRUN��
�
6LQFH�DGPLQLVWUDWLRQ�VWUXFWXUHV�LQ�PDQ\�FKLOGUHQ·V�PXVHXPV�DUH�EDVHG�RQ�D�FROOHJLDO�
PRGHO��WKHUH�LV�JHQHUDOO\�D�VWURQJ�LQWHUQDO�FRPPLWPHQW�WR�EURDG�EDVHG�GHFLVLRQ�PDNLQJ�
DQG�ZRUNLQJ�WRJHWKHU�DV�D�WHDP��HVSHFLDOO\�LQ�WKH�GHYHORSPHQW�DQG�GHVLJQ�RI�H[KLELWV���
&RPPRQO\�WKH�DSSURDFK�WR�H[KLELW�GHYHORSPHQW�LQYROYHV�WHDP�FRRUGLQDWLRQ�RI�VWDII�
UHSUHVHQWDWLYHV�ZLWK�H[SHUWLVH�LQ�DUHDV�RI�HGXFDWLRQDO�FKLOG�GHYHORSPHQW�WKHRU\��
FRQWHQW�GLVFLSOLQH�VSHFLDOWLHV��DQG�H[KLELW�GHVLJQ���7KH�WHDP�GUDZV�RQ�RWKHU�VWDII�
FDSDELOLWLHV�DQG�RXWVLGH�UHVRXUFHV�DV�DSSURSULDWH�DQG�XWLOL]HV�VRPH�IRUP�RI�YLVLWRU�LQSXW��
�
&KLOGUHQ·V�PXVHXPV�UHO\�KHDYLO\�RQ�VWDII�YROXQWHHUV�WR�LQWHUIDFH�GLUHFWO\�ZLWK�YLVLWRUV�LQ�
H[KLELWV�DQG�SURJUDPV�EHFDXVH�RI�WKH�DFWLYH�QDWXUH�RI�WKH�OHDUQLQJ�WKDW�WKHVH�LQVWLWXWLRQV�
DUH�HQJDJHG�LQ���5HFHQW�UHVHDUFK�KDV�LQGLFDWHG�WKH�LPSRUWDQFH�RI�IDFLOLWDWLRQ��PHGLDWHG�
OHDUQLQJ��DQG�DSSUHQWLFHVKLSV�LQ�GHYHORSLQJ�VNLOOV�DQG�XQGHUVWDQGLQJ���&KLOGUHQ·V�
PXVHXPV�DUH�ODERU�LQWHQVLYH�LQVWLWXWLRQV�EHFDXVH�WKH�DSSOLFDWLRQ�RI�WKHVH�ILQGLQJV�
UHTXLUHV�D�VXEVWDQWLDO�FRPPLWPHQW�RI�KXPDQ�UHVRXUFHV���7UDLQLQJ�IRU�VWDII�DQG�
YROXQWHHUV�LV�FULWLFDO�WR�HIIHFWLYHO\�HQKDQFH�WKH�OHDUQLQJ�H[SHULHQFH�IRU�WKH�YLVLWRU��



�

(YDOXDWLRQ�LV�D�QHFHVVDU\�FRPSRQHQW�IRU�HQKDQFLQJ�WKH�HIIHFWLYHQHVV�DQG�VXFFHVV�RI�D�
PXVHXP·V�H[KLELWV�DQG�SURJUDPV�DQG�VKRXOG�EH�JLYHQ�DV�KLJK�D�SULRULW\�DV�UHVRXUFHV�ZLOO�
DOORZ��
�
6WDQGDUGV�IRU�3URIHVVLRQDO�3UDFWLFH

��� &KLOGUHQ·V�PXVHXPV�VKRXOG�VHL]H�WKH�RSSRUWXQLW\�WR�PDNH�DQ�H[KLELW�WKHLU�RZQ����
L�H���WR�FXVWRPL]H�LW�WR�WKHLU�VSHFLILF�FLUFXPVWDQFHV�DQG�FRPPXQLW\����ZKHWKHU�WKH\�
GHYHORS�DQ�RULJLQDO�H[KLELW�RU�ERUURZ�WKH�FRQFHSW�RI�DQRWKHU��

�
��� ,Q�GXSOLFDWLQJ�RU�DGDSWLQJ�DQ�H[KLELW��DFNQRZOHGJPHQW�VKRXOG�EH�JLYHQ�WR�WKH�RULJLQDO�

GHYHORSHUV�ZKHQ�NQRZQ���,Q�VXFK�FDVHV��D�PXVHXP�VKRXOG�DOVR�EH�DZDUH�RI�OHJDO�
LVVXHV�SHUWDLQLQJ�WR�FRS\ULJKWV��WUDGHPDUNV��HWF��

�
��� 7KHUH�LV�D�ZLGH�ODWLWXGH�IRU�WKH�GHILQLWLRQ�RI�´LQWHUDFWLYHµ�EXW�HDFK�PXVHXP�PXVW�

GHILQH�LW�IRU�LWVHOI�DQG�EH�FOHDU�DERXW�ZKDW�LW�PHDQV���6LQFH�FKLOGUHQ·V�PXVHXPV�
SURYLGH�KDQGV�RQ�OHDUQLQJ��WKH�PDMRULW\�RI�H[KLELWV�VKRXOG�EH�LQWHUDFWLYH�LQ�D�
PHDQLQJIXO�ZD\��

�
��� &KLOGUHQ·V�PXVHXPV�PXVW�KDYH�GLUHFW�DFFHVV�WR��SUHIHUDEO\�RQ�VWDII��EXW�DOVR�

DYDLODEOH�WKURXJK�FRPPXQLW\�UHVRXUFHV��FRQVXOWDQWV��HWF���H[SHUWLVH�LQ�OHDUQLQJ�
WKHRULHV��HGXFDWLRQDO�PHWKRGRORJLHV�IRU�VWLPXODWLQJ�FXULRVLW\�DQG�PRWLYDWLQJ�OHDUQLQJ��
GHYHORSPHQWDO�DSSURSULDWHQHVV��FXUUHQW�VFKRODUO\�UHVHDUFK��DQG�VRFLDO�LVVXHV�
LPSDFWLQJ�FKLOGUHQ���7KHVH�ERGLHV�RI�NQRZOHGJH�VKRXOG�EH�LQFRUSRUDWHG�DQG�
DGGUHVVHG�LQ�WKH�GHYHORSPHQW�RI�H[KLELWV�DQG�SURJUDPV��

�
��� &KLOGUHQ·V�PXVHXPV�DUH�HQFRXUDJHG�WR�KDYH�D�´WHDPµ�RU�VKDUHG�SURFHVV�IRU�

GHYHORSLQJ�H[KLELWV�DQG�SURJUDPV��
�
��� ([KLELWV�VKRXOG�EH�EXLOW�DQG�VHUYLFHG�WR�ZLWKVWDQG�KHDY\�LQWHUDFWLYH�XVH�ZLWK�WKH�

GHYHORSPHQW�SURFHVV�DGGUHVVLQJ�SUHYHQWLYH�PDLQWHQDQFH���$OO�HIIRUWV�PXVW�EH�PDGH�
WR�NHHS�WKH�H[KLELWV�LQ�ZRUNLQJ�RUGHU�DQG�UHSDLUHG�LQ�D�WLPHO\�PDQQHU��

�
��� 7KH�RYHUDOO�PDLQWHQDQFH��FOHDQLQJ��DQG�SDLQWLQJ�RI�WKH�FKLOGUHQ·V�PXVHXP�VKRXOG�EH�

GRQH�RQ�D�UHJXODU�VFKHGXOH�LQ�RUGHU�WR�UHIOHFW�DQ�RYHUDOO�DWWLWXGH�RI�UHVSHFW�IRU�
FKLOGUHQ�DQG�WKHLU�QHHG�IRU�FOHDQ��VDIH�DQG�ZHOFRPLQJ�VSDFHV��

�
��� 3UHFDXWLRQV�VKRXOG�EH�WDNHQ�LQ�H[KLELW�GHVLJQ�DQG�PDLQWHQDQFH�SURFHGXUHV�WR�

PLQLPL]H�FKLOGKRRG�KHDOWK�VDQLWDWLRQ�SUREOHPV��WKH�VSUHDG�RI�FRQWDJLRXV�GLVHDVHV��



�

DQG�LQMXULHV�DQG�DFFLGHQWV���0DWHULDOV�VKRXOG�EH�FDUHIXOO\�VHOHFWHG�WR�PLQLPL]H�VDIHW\�
KD]DUGV�WR�FKLOGUHQ�DQG�YLVLWRUV��

�
��� ,Q�DWWHPSWLQJ�WR�EHVW�VHUYH�WKH�QHHGV�RI�WKHLU�YLVLWRUV��UHVSRQVLYH�WR�D�GLYHUVH�

DXGLHQFH��FKLOGUHQ·V�PXVHXPV�VKRXOG�HVWDEOLVK�DQG�FXOWLYDWH�EURDG�FRPPXQLW\�EDVHG�
QHWZRUNV�DQG�UHODWLRQVKLSV�ZLWK�RWKHU�HGXFDWRUV�DQG�FKLOG�FDUH�SURYLGHUV��DQG�VRFLDO�
VHUYLFH�DJHQFLHV���7KHVH�UHVRXUFHV�VKRXOG�EH�XVHG�LQ�H[KLELW�DQG�SURJUDP�
GHYHORSPHQW�DQG�HYDOXDWLRQ��

�
����7KH�UROH�RI�VWDII�DQG�YROXQWHHUV�LQ�IDFLOLWDWLQJ�OHDUQLQJ�IRU�YLVLWRUV�VKRXOG�EH�FOHDUO\�

GHILQHG���$SSURSULDWH�WUDLQLQJ�LQ�FKLOG�GHYHORSPHQW�DQG�LQIRUPDO�DQG�LQWHUDFWLYH�
OHDUQLQJ�LQ�D�PXVHXP�VHWWLQJ�VKRXOG�EH�SURYLGHG�RQ�DQ�RQJRLQJ�EDVLV��

�
����(YDOXDWLRQ�RI�H[KLELWV�DQG�SURJUDPV�VKRXOG�EH�LQFRUSRUDWHG�LQWR�WKH�GHYHORSPHQW�

SURFHVV���([KLELW�SURWRW\SHV�DQG�WHVWLQJ�DUH�VWURQJO\�HQFRXUDJHG���,QIRUPDWLRQ�IURP�
HYDOXDWLRQ�VKRXOG�EH�XWLOL]HG�LQ�WKH�UHYLHZ�DQG�UHGHVLJQ�RI�H[KLELWV�DQG�SURJUDPV��

�
2EMHFW�8VH

$ QXPEHU�RI�FKLOGUHQ·V�PXVHXPV�KDYH�SHUPDQHQW�FROOHFWLRQV�LQ�WKH�WUDGLWLRQDO�VHQVH��
WKDW�LV�WKH\�DUH�QRW�RQO\�XVHG�IRU�HGXFDWLRQDO�SXUSRVHV��EXW�DOVR�IRU�SUHVHUYDWLRQ�DQG�
UHVHDUFK�DV�ZHOO���2WKHU�FKLOGUHQ·V�PXVHXPV�GR�QRW�KDYH�SHUPDQHQW�FROOHFWLRQV�EXW�
XWLOL]H�HGXFDWLRQDO�FROOHFWLRQV��VHH�GHILQLWLRQ�VHFWLRQ����:KHWKHU�RU�QRW�D�FKLOGUHQ·V�
PXVHXP�KDV�D�SHUPDQHQW�FROOHFWLRQ�GHSHQGV�RQ�LWV�PLVVLRQ�DQG�YLVLRQ��PRUHRYHU��D�
PXVHXP�PXVW�KDYH�VXIILFLHQW�LQVWLWXWLRQDO�UHVRXUFHV�WR�FDUH�IRU�D�SHUPDQHQW�FROOHFWLRQ�
SURSHUO\����2IWHQ��D�\RXQJ�LQVWLWXWLRQ�ZLOO�GHFLGH�WR�HVWDEOLVK�D�SHUPDQHQW�FROOHFWLRQ�DV�LW�
PDWXUHV�DQG�JURZV��
�
)RU�PXVHXPV�ZLWK�SHUPDQHQW�FROOHFWLRQV��D�FROOHFWLRQV�SROLF\�LV�D�ZHOO�HVWDEOLVKHG�
SUHUHTXLVLWH�IRU�SURIHVVLRQDOLVP�UHFRJQL]HG�WKURXJKRXW�WKH�PXVHXP�SURIHVVLRQ�DQG�
DOUHDG\�DGGUHVVHG�WKURXJK�FRPPRQO\�DFFHSWHG�PXVHXP�VWDQGDUGV���&KLOGUHQ·V�PXVHXPV�
WKDW�FKRRVH�QRW�WR�HVWDEOLVK�FROOHFWLRQV�DUH�DGYLVHG�WR�DGRSW�SROLFLHV�JRYHUQLQJ�WKH�FDUH�
DQG�XVH�RI�REMHFWV�VLQFH�WKH\�PD\�W\SLFDOO\�UHFHLYH�RIIHUV�RI�GRQDWHG�REMHFWV��ERUURZ�
REMHFWV�RU�H[KLELWV�IURP�RWKHU�LQVWLWXWLRQV��UHFHLYH�WRXULQJ�H[KLELWLRQV��HWF��
�



�

6WDQGDUGV�IRU�3URIHVVLRQDO�3UDFWLFH

��� $OO�FKLOGUHQ·V�PXVHXPV�ZLWK�SHUPDQHQW�FROOHFWLRQV�VKRXOG�KDYH�D�ZULWWHQ�FROOHFWLRQV�
SROLF\�WKDW�VHWV�IRUWK�WKH�PXVHXP·V�SURIHVVLRQDO�VWDQGDUGV�UHJDUGLQJ�REMHFWV�LQ�LWV�
FDUH���3ROLFLHV�VKRXOG�IROORZ�HVWDEOLVKHG�PXVHXP�JXLGHOLQHV�DQG�DGGUHVV�DFTXLVLWLRQ��
PDQDJHPHQW�DQG�UHFRUG�NHHSLQJ��VWRUDJH�DQG�FDUH��ORDQV��DQG�GHDFFHVVLRQLQJ��

�
��� &KLOGUHQ·V�PXVHXPV�ZLWK�HGXFDWLRQDO�FROOHFWLRQV�VKRXOG�KDYH�ZULWWHQ�REMHFW�

PDQDJHPHQW�SROLFLHV�ZKLFK�GHVFULEH�WKHLU�SKLORVRSK\�WRZDUG�WKH�PDQDJHPHQW�RI�
WKHVH�FROOHFWLRQV���3ROLFLHV�VKRXOG�DGGUHVV�GRQDWLRQV��LQYHQWRU\�SURFHGXUHV��VWRUDJH��
FDUH��ORDQV��RI�ERWK�REMHFWV�DQG�H[KLELWV���DQG�GLVSRVDO�RI�LWHPV�LQ�WKHVH�FROOHFWLRQV��

�
��� &KLOGUHQ·V�PXVHXPV�VKRXOG�EH�FRQYHUVDQW�LQ�WHFKQLTXHV�IRU�ZRUNLQJ�ZLWK�REMHFWV�

ERWK�LQ�WHDFKLQJ�DQG�LQ�H[KLELWV�WKDW�FRPPXQLFDWH�WKHLU�PHDQLQJ�RU�PHVVDJH�WR�WKH�
YLVLWRU�ZKLOH�PDLQWDLQLQJ�WKH�SURSHU�OHYHOV�RI�SURWHFWLRQ�DQG�SUHVHUYDWLRQ�DV�GLFWDWHG�
E\�WKH�LQVWLWXWLRQ·V�FROOHFWLRQ�SROLF\��

�
&KLOGUHQ·V�PXVHXPV�VKRXOG�HQWHU�LQWR�ZULWWHQ�DJUHHPHQWV�ZKHQ�ERUURZLQJ�H[KLELWV�DV�
ZHOO�DV�REMHFWV��
�

38%/,&�',0(16,21�

%HFDXVH�FKLOGUHQ·V�PXVHXPV�DUH�FOLHQW�FHQWHUHG�LQVWLWXWLRQV��WKHLU�VHQVH�RI�UHVSRQVLELOLW\�
WR�WKHLU�FRPPXQLW\�DQG�WKH�FKLOGUHQ�DQG�IDPLOLHV�WKH\�VHUYH�LV�FHQWUDO�WR�WKHLU�PLVVLRQ���
&RPPXQLW\�DQG�DXGLHQFH�LQYROYHPHQW��GLDORJXH��FROODERUDWLRQ��DQG�SDUWLFLSDWLRQ�DUH�
WKHUHIRUH�VWURQJ�YDOXHV�VKDUHG�E\�FKLOGUHQ·V�PXVHXPV���$�GHHS�FRPPLWPHQW�WR�WKHVH�
YDOXHV�LV�IRXQG�LQIXVHG�WKURXJKRXW�LQVWLWXWLRQDO�RSHUDWLRQV�DQG�GHFLVLRQ�PDNLQJ��UDQJLQJ�
IURP�%RDUG�DQG�VWDII�VHOHFWLRQ�WR�WKH�H[KLELW�DQG�SURJUDP�GHYHORSPHQW�SURFHVVHV���
�
0HDQLQJIXO�LQYROYHPHQW�RI�FKLOGUHQ�LQ�WKH�PXVHXP�LV�DQ�LQWHJUDO�SDUW�RI�GHPRQVWUDWLQJ�
DQG�IRVWHULQJ�D�IXQGDPHQWDO�UHVSHFW�IRU�FKLOGUHQ��LQFOXVLRQ�RI�WKHLU�LQSXW�LV�ERWK�D�PHDQV�
DQG�HQG�IRU�FKLOGUHQ·V�PXVHXPV�LQ�DGGUHVVLQJ�WKH�LVVXHV�RI�SXEOLF�GLPHQVLRQ���7KHLU�
GLUHFW�SDUWLFLSDWLRQ�FDQ�WDNH�PDQ\�IRUPV�DQG�PD\�WDNH�SODFH�RQ�PDQ\�OHYHOV�GHSHQGLQJ�
RQ�VXFK�IDFWRUV�DV�LQVWLWXWLRQDO�SKLORVRSK\�DQG�OHDGHUVKLS��VFRSH�RI�PXVHXP�DFWLYLWLHV��
QDWXUH�RI�WKH�FRPPXQLW\��DQG�OHYHO�RI�WKH�PXVHXP·V�UHVRXUFHV���$V�DQ�H[DPSOH��RQH�
IRUP�RI�LQYROYHPHQW�XWLOL]HG�E\�PDQ\�FKLOGUHQ·V�PXVHXPV�LV�WKH�HVWDEOLVKPHQW�RI�D�
&KLOGUHQ·V�$GYLVRU\�%RDUG��
�



�

&KLOGUHQ·V�PXVHXPV�DUH�FRPPLWWHG�WR�HTXLW\��L�H��UHIOHFWLQJ�WKH�GLYHUVLW\�RI�RXU�VRFLHW\�
LQ�WHUPV�RI�UDFH��HWKQLF�RULJLQ��DJH��JHQGHU��VRFLDO�HFRQRPLF�VWDWXV��DQG�HGXFDWLRQ�LQ�DOO�
PXVHXP�DFWLYLWLHV�DQG�DW�DOO�OHYHOV��
�
6WDQGDUGV�IRU�3URIHVVLRQDO�3UDFWLFH

��� $V�WKH�SULPDU\�DXGLHQFH��FKLOGUHQ�VKRXOG�KDYH�D�YRLFH�LQ�D�FKLOGUHQ·V�PXVHXP���
0HDQLQJIXO�LQYROYHPHQW�FDQ�WDNH�DV�PDQ\�IRUPV�DV�DUH�DSSURSULDWH�WR�LQGLYLGXDO�
PXVHXPV��

�
��� $�FKLOGUHQ·V�PXVHXP�VKRXOG�KDYH�D�SURILOH�DQG�GHILQLWLRQ�RI�LWV�FRPPXQLW\�ZKLFK�

LQFOXGHV���SRSXODWLRQ�VL]H��DJH�UDQJH��HWKQLF�DQG�UDFLDO�FRPSRVLWLRQ��HFRQRPLF�OHYHOV��
DQG�RWKHU�GHPRJUDSKLF�LQIRUPDWLRQ���,W�VKRXOG�XQGHUVWDQG�LWV�FXUUHQW�DXGLHQFH�DQG�
DQDO\]H�SRWHQWLDO�DXGLHQFHV�LQ�RUGHU�WR�GHYHORS�PXVHXP�DFWLYLWLHV�ZLWK�WKH�ZLGHVW�
SRVVLEOH�LPSDFW��

�
��� 7KH�PXVHXP�VKRXOG�LQFRUSRUDWH�DFFHVVLELOLW\�IRU�DOO�YLVLWRUV�LQ�LWV�IDFLOLW\��H[KLELWV�DQG�

SURJUDPV���´$FFHVVLELOLW\µ�LV�XVHG�KHUH�LQ�LWV�EURDGHVW�VHQVH��LQFOXGLQJ�YLVLWRUV�ZLWK�
GLVDELOLWLHV��QRQ�UHDGHUV��QRQ�(QJOLVK�VSHDNLQJ�SHUVRQV��YLVLWRUV�ZLWK�GLYHUVH�
HFRQRPLF�EDFNJURXQGV��HWF��

�
��� *LYHQ�WKH�QDWXUH�RI�WKH�DXGLHQFH��WKH�FKLOGUHQ·V�PXVHXP�PXVW�WDNH�H[WUD�

SUHFDXWLRQV�WR�SURWHFW�WKH�YLVLWRU�IURP�SRWHQWLDO�KD]DUGV���6DIHW\�RI�YLVLWRUV�ZLWKLQ�
WKH�PXVHXP�VKRXOG�EH�PRQLWRUHG�RQ�DQ�RQJRLQJ�EDVLV��

�
��� &KLOGUHQ·V�PXVHXPV�VKRXOG�UHJXODUO\�SURYLGH�WUDLQLQJ�LQ�HYDFXDWLRQ�SURFHGXUHV��ILUVW�

DLG��DQG�&35�IRU�VWDII�DQG�YROXQWHHUV��DV�DSSURSULDWH��DFFRUGLQJ�WR�MRE�
UHVSRQVLELOLWLHV��

�
��� &KLOGUHQ·V�PXVHXPV�PXVW�UHDFK�WDUJHWHG�DXGLHQFHV�LQ�FUHDWLYH�DQG�UHVSRQVLYH�ZD\V���

$ PXVHXP�VKRXOG�HYDOXDWH�LWV�HIIHFWLYHQHVV�LQ�UHDFKLQJ�WKRVH�DXGLHQFHV�RQ�DQ�
RQJRLQJ�EDVLV��

�



�
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�1RWH���4XHVWLRQV�GR�QRW�DSSHDU�LQ�SULRULWL]HG�RUGHU��
�

0LVVLRQ�3ODQQLQJ

��� 'RHV�\RXU�PLVVLRQ�VWDWHPHQW�LGHQWLI\�FKLOGUHQ�DV�\RXU�SULPDU\�DXGLHQFH�DQG�
� UHFRJQL]H�RWKHU�DXGLHQFHV�LQYROYHG�ZLWK�FKLOGUHQ"�
�
��� %DVHG�RQ�\RXU�PLVVLRQ��KRZ�GR�\RX�VHUYH�WKH�QHHGV�RI�FKLOGUHQ"�
�
��� %DVHG�RQ�\RXU�PLVVLRQ��ZKDW�VXEMHFW�DUHDV�WKHPHV�GR�\RXU�H[KLELWV�DQG�

SURJUDPV�IRFXV�RQ"�
�
��� 'HVFULEH�WKH�NH\�HGXFDWLRQDO�SKLORVRSKLHV�DQG�PHWKRGV�\RX�XVH�WR�VWLPXODWH�
� FXULRVLW\�DQG�PRWLYDWH�OHDUQLQJ�IRU�FKLOGUHQ"�
�
��� 'RHV�\RXU�PXVHXP�KDYH�D�ZULWWHQ�ORQJ�UDQJH�SODQ"��:KDW�LV�WKH�WLPH�SHULRG�

WKDW�LW�FRYHUV"��+DV�LW�EHHQ�DGRSWHG�E\�WKH�ERDUG"��:KDW�ZDV�WKH�SURFHVV�E\�
ZKLFK�LW�ZDV�GHYHORSHG"�

�
3URJUDP

([KLELWV�DQG�3URJUDPV�
�
��� 7R�ZKDW�H[WHQW�DUH�\RXU�H[KLELWV�XQLTXH�RU�FXVWRPL]HG�WR�\RXU�PXVHXP·V�
� DXGLHQFH"��$UH�WKH�PXVHXP·V�H[KLELWV�DQG�SURJUDPV�´FRPPXQLW\�VSHFLILFµ"���
� 'HVFULEH�WKH�SURFHVV�\RX�XVH�WR�HQVXUH�WKH\�UHIOHFW�\RXU�FRPPXQLW\·V�FKDUDFWHU�
� DQG�QHHGV��
�
��� +RZ�GRHV�\RXU�PXVHXP�GHILQH�´LQWHUDFWLYHµ"��$UH�WKH�PDMRULW\�RI�\RXU�H[KLELWV�
� DQG�SURJUDPV�LQWHUDFWLYH��HQJDJLQJ�WKH�YLVLWRU�LQ�PHDQLQJIXO�SDUWLFLSDWRU\�
� DFWLYLW\"�
�
��� ([SHUWLVH���([SODLQ�KRZ�\RX�REWDLQ�H[SHUWLVH�LQ�FKLOG�GHYHORSPHQW�OHDUQLQJ��L�H��
� WKURXJK�VWDII�RU�WKURXJK�RWKHUV�VXFK�DV�DGYLVRUV�RU�FRQVXOWDQWV��ERDUG�PHPEHUV��
� HWF����
�



�

��� ,Q�WKH�GHYHORSPHQW�RI�\RXU�H[KLELWV�DQG�SURJUDPV��KRZ�GR�\RX�LQFRUSRUDWH�WKH�
� IROORZLQJ���

D�� /HDUQLQJ�WKHRULHV"�
E�� (GXFDWLRQDO�PHWKRGV�IRU�VWLPXODWLQJ�FXULRVLW\�DQG�PRWLYDWLQJ�OHDUQLQJ"�
F�� 'HYHORSPHQWDO�DSSURSULDWHQHVV"�
G�� &XUUHQW�VFKRODUO\�UHVHDUFK"�
H�� 6RFLDO�LVVXHV�WKDW�LPSDFW�FKLOGUHQ��SXEOLF�SROLFLHV��HWF��"�

�
���� 'HVFULEH�\RXU�H[KLELW�GHYHORSPHQW�SURFHVV��
�
���� 'HVFULEH�KRZ�H[KLELWV�DUH�EXLOW�DQG�PDLQWDLQHG�WR�ZLWKVWDQG�KHDY\�LQWHUDFWLYH�

XVH��
D�� 'RHV�WKH�GHYHORSPHQW�SURFHVV�DGGUHVV�SUHYHQWLYH�PDLQWHQDQFH"�
E�� :KDW�SHUFHQWDJH�RI�WKH�WLPH�DUH�\RXU�H[KLELWV�LQ�ZRUNLQJ�RUGHU"�
F�� $UH�WKH\�UHSDLUHG�LQ�D�WLPHO\�PDQQHU"�
G�� 'R�\RX�KDYH�D�PDLQWHQDQFH�VFKHGXOH"�
H�� $UH�SUHFDXWLRQV�WDNHQ�LQ�H[KLELW�GHVLJQ�DQG�PDLQWHQDQFH�SURFHGXUHV�

WR�PLQLPL]H�FKLOGKRRG�KHDOWK�VDQLWDWLRQ�SUREOHPV��WKH�VSUHDG�RI�
FRQWDJLRXV�GLVHDVHV��LQMXULHV�DQG�DFFLGHQWV"�

�
��� +RZ�GR�\RX�HYDOXDWH�WKH�HIIHFWLYHQHVV�RI�\RXU�H[KLELWLRQV�DQG�SURJUDPV"��+RZ�

LV�WKLV�LQIRUPDWLRQ�XVHG�WR�UHYLHZ�DQG�PRGLI\�WKHP"�
�

���� :KDW�UHODWLRQVKLSV�GR�\RX�KDYH�ZLWK�RWKHU�HGXFDWRUV�DQG�FKLOG�DGYRFDWHV�LQ�
\RXU�FRPPXQLW\��L�H���VFKRROV��PXVHXPV��FKLOG�FDUH�SURYLGHUV��VRFLDO�DJHQFLHV��
HWF��"��+RZ�GR�\RX�VHUYH�WKHVH�JURXSV"��+RZ�GR�\RX�XVH�WKHVH�UHVRXUFHV�LQ�
\RXU�H[KLELW�DQG�SURJUDP�GHYHORSPHQW�DQG�HYDOXDWLRQ"�

�
��� :KDW�LV�WKH�UROH�RI�WKH�VWDII�DQG�YROXQWHHUV�LQ�IDFLOLWDWLQJ�OHDUQLQJ�IRU�YLVLWRUV"��

'HVFULEH�WR�ZKDW�GHJUHH�WKH�H[KLELWV�DUH�GHSHQGHQW�RU�LQGHSHQGHQW�RQ�
VWDII�YROXQWHHUV�SUHVHQFH��

�
���� 7UDLQLQJ����ZKDW�WUDLQLQJ�GR�VWDII�DQG�YROXQWHHUV�UHFHLYH�LQ��

D�� $GXOW�FKLOG�FRPPXQLFDWLRQ�VNLOOV"�
E�� 9LVLWRU�LQWHUDFWLRQ"�
F�� :RUNLQJ�ZLWK�VSHFLDO�QHHGV�SRSXODWLRQV"�
G�� ,VVXHV�RI�PXOWLFXOWXUDOLVP��JHQGHU��DJH"�
H�� 'HYHORSPHQWDOO\�DSSURSULDWH�H[SHFWDWLRQV"�

�



���

2EMHFW�8VH�
�
��� +RZ�DUH�REMHFWV�XVHG�WR�VWLPXODWH�FXULRVLW\�DQG�PRWLYDWH�OHDUQLQJ�IRU�FKLOGUHQ"��
� +RZ�DUH�WKH\�LQWHJUDWHG�LQWR�H[KLELWV�DQG�SURJUDPV"�
�
���� 'R�\RX�FRQVLGHU�\RXU�PXVHXP�WR�EH�D�FROOHFWLQJ�RU�QRQ�FROOHFWLQJ�LQVWLWXWLRQ"��
� �5HIHU�WR�WKH�GHILQLWLRQ�RI�´FROOHFWLRQµ�RQ�SDJH�����
�
� ,I�LW�LV�D�FROOHFWLQJ�LQVWLWXWLRQ��KRZ�GR�\RX�GHILQH�FROOHFWLRQV�LQ�\RXU�PXVHXP"�

:KDW�W\SHV�RI�FROOHFWLRQV�GR�\RX�KDYH��L�H��HGXFDWLRQDO��SHUPDQHQW��UHVHDUFK�"��
'R�\RX�KDYH�ZULWWHQ�FROOHFWLRQV�SROLF\"��'HVFULEH�WKH�QDWXUH�RI�\RXU�
FROOHFWLRQ�V��DQG�KRZ�WKH\�DUH�FDUHG�IRU��

�
� ,I�LW�LV�D�QRQ�FROOHFWLQJ�LQVWLWXWLRQ��GHVFULEH�\RXU�SKLORVRSK\�DQG�SUDFWLFH�

UHJDUGLQJ�REMHFW�FDUH�DQG�XVH���,V�WKH�PXVHXP�FRQVLGHULQJ�KDYLQJ�FROOHFWLRQV�LQ�
WKH�IXWXUH"�

�
3XEOLF�'LPHQVLRQ

��� 'R�\RX�LQYROYH�FKLOGUHQ�GLUHFWO\�LQ�WKH�RSHUDWLRQV��SODQQLQJ�DQG�RU�GHFLVLRQ�
� PDNLQJ�ZLWKLQ�\RXU�PXVHXP"��,I�\HV��KRZ"�
�
��� $FFHVVLELOLW\���+RZ�GRHV�\RXU�PXVHXP�LQFRUSRUDWH�DFFHVVLELOLW\�IRU�DOO�YLVLWRUV�
� LQWR�ERWK�WKH�IDFLOLW\�DQG�H[KLELWV"���´$FFHVVLELOLW\µ�LV�XVHG�KHUH�LQ�LWV�EURDGHVW�
� VHQVH��LQFOXGLQJ�YLVLWRUV�ZLWK�GLVDELOLWLHV��QRQ�UHDGHUV��QRQ�(QJOLVK�VSHDNLQJ�
� SHUVRQV��YLVLWRUV�ZLWK�GLYHUVH�HFRQRPLF�EDFNJURXQGV��HWF���
�
��� 6DIHW\���*LYHQ�WKH�QDWXUH�RI�WKH�DXGLHQFH��KRZ�GRHV�WKH�PXVHXP�WDNH�H[WUD�
� SUHFDXWLRQV�WR�SURWHFW�WKH�YLVLWRU�IURP�SRWHQWLDO�KD]DUGV"��+RZ�GR�\RX�VHOHFW�
� PDWHULDOV�IRU�H[KLELWV"��:KDW�NLQG�RI�WUDLQLQJ�GRHV�WKH�VWDII�UHFHLYH�LQ�VDIHW\�DQG�
� HPHUJHQF\�SURFHGXUHV"�
�
��� ([SODLQ�KRZ�\RX�LGHQWLI\�DQG�WDUJHW�DXGLHQFHV�WR�PDUNHW�PXVHXP�DFWLYLWLHV���

+RZ�GRHV�WDUJHWLQJ�DXGLHQFHV�UHIOHFW�\RXU�PLVVLRQ"��+RZ�GR�\RX�UHDFK�WKHVH�
WDUJHWHG�DXGLHQFHV"��+RZ�GR�\RX�HYDOXDWH�\RXU�HIIHFWLYHQHVV�LQ�UHDFKLQJ�WKHP"�

�
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7KLV�JXLGH�ZDV�GHYHORSHG�E\�WKH�$VVRFLDWLRQ�RI�&KLOGUHQ·V�0XVHXPV�6HOI�6WXG\�7DVN�
)RUFH�ZLWK�D�JUDQW�IURP�WKH�,QVWLWXWH�RI�0XVHXP�6HUYLFHV���7KDQNV�WR�5HEHFFD�'DQYHUV��
,06�3URJUDP�'LUHFWRU�DQG�'DQ�/XNDVK��,06�3URJUDP�2IILFHU�IRU�WKHLU�LQSXW�DQG�
FRRUGLQDWLRQ��
�

$&0�6HOI�6WXG\�7DVN�)RUFH

0LQG\�'XLW]��&KDLU��%URRNO\Q�&KLOGUHQ·V�0XVHXP�
-DQH�-HUU\��&R�FKDLU��&KLOGUHQ·V�0XVHXP�RI�+RXVWRQ�
%DUEDUD�0H\HUVRQ��$UL]RQD�0XVHXP�IRU�<RXWK�
'HERUDK�(GZDUG��$XVWLQ�&KLOGUHQ·V�0XVHXP�
.DWH�%HQQHWW��6WDWHQ�,VODQG�&KLOGUHQ·V�0XVHXP�
.DUHQ�'XPPHU��0LQQHVRWD�&KLOGUHQ·V�0XVHXP�
'LDQH�)UDQNHO��%D\�$UHD�'LVFRYHU\�0XVHXP�
1DQF\�*ODVHU��&KLOGUHQ·V�0XVHXP�RI�5LFKPRQG�
%RQQLH�3LWPDQ��H[�RIILFLR���8QLYHUVLW\�RI�$UW�0XVHXP�3DFLILF�)LOP�$UFKLYH��%HUNHOH\��&$�
/LQGD�(GHLNHQ��3URMHFW�'LUHFWRU�
�
7KH�$&0�6HOI�6WXG\�7DVN�)RUFH�ZLVKHV�WR�DFNQRZOHGJH�DQG�WKDQN�WKH�$PHULFDQ�
$VVRFLDWLRQ�RI�0XVHXPV�IRU�WKHLU�VXSSRUW�DQG�DVVLVWDQW�WKURXJKRXW�WKLV�SURMHFW��
HVSHFLDOO\�(G�$EOH��3DWULFLD�:LOOLDPV��.LP�,JRH�DQG�6XVDQ�*UD]LDQR��
�
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$IWHU�RYHU�ILYH�\HDUV�RI�SODQQLQJ�DQG�KDUG�ZRUN�ZH�DUH�SOHDVHG�WR�EH�DEOH�WR�
GLVVHPLQDWH�WKH�ILQDO�YHUVLRQ�RI�´3URIHVVLRQDO�3UDFWLFHV�LQ�&KLOGUHQ·V�0XVHXPV�µ��:H�IHOW�
LW�ZRXOG�EH�LPSRUWDQW�WR�SURYLGH�VRPH�EDFNJURXQG�DQG�H[SODQDWLRQ�DERXW�WKLV�SURMHFW�
DQG�LWV�RXWFRPH�IRU�\RXU�FODULILFDWLRQ���7KLV�PHPR�RXWOLQHV�RXU�JRDOV��SURFHVV�DQG�
UHVXOWV����
�
%DFNJURXQG

'XULQJ�WKH�FRXUVH�RI�WKH������$&0�PHHWLQJ�LQ�3LWWVEXUJK��D�VPDOO�´VWXG\�FRPPLWWHHµ�
ZDV�IRUPHG�WR�VHHN�D�PHDQV�RI�DGGUHVVLQJ�RXU�GHVLUH�IRU�VHOI�HYDOXDWLRQ��DV�ZHOO�DV�IRU�
PHHWLQJ�WKH�QHHGV�RI�D�UDSLGO\�H[SORGLQJ�SRSXODWLRQ�RI�FKLOGUHQ·V�PXVHXPV���,W�ZDV�
GHWHUPLQHG�WKDW�ZH�ZRXOG�WU\�DQG�GHILQH�ZKDW�GLVWLQJXLVKHV�FKLOGUHQ·V�PXVHXPV�IURP�
RWKHU�W\SHV�RI�PXVHXPV��DQG�ORRN�LQWR�FUHDWLQJ�D�FHQWUDO�VRXUFH�RI�WHFKQLFDO�DQG�
UHVHDUFK�LQIRUPDWLRQ�UHOHYDQW�WR�WKHP��
�
$W�WKH�QH[W�DQQXDO�PHHWLQJ�LQ�������$&0�EHJDQ�D�GLDORJXH�ZLWK�3DWULFLD�:LOOLDPV��$$0�
'HSXW\�([HFXWLYH�'LUHFWRU��3URJUDPV�DQG�3ROLF\���WKHQ�'LUHFWRU�RI�WKH�$$0�
$FFUHGLWDWLRQ�3URJUDP��ZKR�HGXFDWHG�XV�WR�WKH�SRVVLELOLW\�RI�ZRUNLQJ�ZLWK�WKH�
$FFUHGLWDWLRQ�VWDII�LQ�GHYHORSLQJ�VXFK�D�GHILQLWLRQ���)ROORZLQJ�D�PRGHO�DGRSWHG�E\�RWKHU�
VSHFLDOL]HG�DUHDV�RI�WKH�PXVHXP�ZRUOG�FRPSRVHG�ODUJHO\�RI�QRQ�FROOHFWLQJ�LQVWLWXWLRQV�
�L�H��VFLHQFH�DQG�WHFKQRORJ\�FHQWHUV��DUW�DQG�QDWXUH�FHQWHUV��DQG�SODQHWDULXPV��LW�ZDV�
SRVVLEOH�WR�IRUPXODWH�D�VHULHV�RI�TXHVWLRQV�WKDW�ZRXOG�SURYLGH�GLUHFWLRQ�IRU�HYDOXDWLRQ�
DQG�KHOS�VHW�VWDQGDUGV��
�
7KH�6HOI�6WXG\�7DVN�)RUFH�ZDV�IRUPHG�DW�WKLV�WLPH�FRQVLVWLQJ�RI�0LQG\�'XLW]��&KDLU���
-DQH�-HUU\��&R�FKDLU���%DUEDUD�0H\HUVRQ��.DUHQ�'XPPHU��'LDQH�)UDQNHO��1DQF\�*ODVHU��
'HERUDK�(GZDUG��0LULDP�,QJUDP�DQG�.DWKOHHQ�&RPSWRQ���$�PHHWLQJ�ZDV�KHOG�LQ�
:DVKLQJWRQ��'&�LQ�-DQXDU\��������)ROORZLQJ�DXWKRUL]DWLRQ�IURP�WKH�$$0�$FFUHGLWDWLRQ�
&RPPLVVLRQ�IRU�WKH�SUHSDUDWLRQ�RI�D�VXSSOHPHQWDO�TXHVWLRQQDLUH��WKH�7DVN�)RUFH�
FRQYHQHG�DJDLQ�LQ�0DUFK���%RQQLH�3LWPDQ�*HOOHV�DQG�3DW�:LOOLDPV�DOVR�SDUWLFLSDWHG��
�
$W�WKDW�WLPH��WKH�7DVN�)RUFH�GUDIWHG�D�GHILQLWLRQ�RI�FKLOGUHQ·V�PXVHXPV�LQGLFDWLQJ�WKDW�
ZKDW�PRVW�GLVWLQJXLVKHG�XV�IURP�DOO�RWKHU�PXVHXPV�LV�RXU�IRFXV�RQ�FKLOGUHQ�� 7KH�GHILQLWLRQ�
ZDV�YRWHG�RQ�DQG�DSSURYHG�E\�WKH�$&0�PHPEHUV�DW�WKH������,QWHU$FWLYLW\�LQ�&KLFDJR����
�
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,Q�WKH�6SULQJ�RI�������$&0�VXEPLWWHG�D�SURSRVDO�WR�,06��3URIHVVLRQDO�6HUYLFHV�
3URJUDP��WR�IXQG�WKH�GHYHORSPHQW�DQG�GLVVHPLQDWLRQ�RI�D�VHOI�VWXG\�GRFXPHQW�IRU�WKH�
\RXWK�PXVHXP�ILHOG���7KH�JRDO�ZDV�WR�DVVXUH�DFWLYH�SDUWLFLSDWLRQ�LQ�GHYHORSLQJ�VWDQGDUGV�
DQG�WR�SURYLGH�IRU�GLVVHPLQDWLRQ�WKURXJK�SXEOLFDWLRQV�DQG�UHJLRQDO�PHHWLQJV���7KH�JUDQW�
ZDV�DZDUGHG�LQ�$XJXVW�������SHUPLWWLQJ�WKH�7DVN�)RUFH�WR�PRYH�DKHDG�ZLWK�WKH�EHQHILW�
RI�D�3URMHFW�&RRUGLQDWRU��/LQGD�(GHLNHQ��DQG�LQVXUH�EURDG�LQYROYHPHQW�RI�$&0�
PHPEHUV�LQ�WKH�SURFHVV��

�
2Q�2FWREHU�����������WKH�7DVN�)RUFH�PHW�DJDLQ�IRU�D�VHFRQG�WLPH�LQ�:DVKLQJWRQ��'&�
ZLWK�$$0�IDFLOLWDWRUV�3DW�:LOOLDPV��.LP�,JRH�DQG�6XVDQ�*UD]LDQR���$�UHYLVHG�GHILQLWLRQ�
EDVHG�RQ�$&0�PHPEHU�LQSXW�DQG�D�6HOI�6WXG\�'RFXPHQW�ZHUH�GUDIWHG�E\�0LQG\�'XLW]��
'HERUDK�(GZDUG��-DQH�-HUU\��%DUEDUD�0H\HUVRQ��.DWH�%HQQHWW�DQG�/LQGD�(GHLNHQ���7KH�
GRFXPHQW�DQG�GHILQLWLRQV�ZHUH�WKHQ�SULQWHG�LQ�WKH�6SULQJ������HGLWLRQ�RI�+DQG�WR�+DQG�
$ FRQIHUHQFH�VHVVLRQ�WRRN�SODFH�DW�WKH������,QWHU$FWLYLW\��WR�IXUWKHU�GLVFXVV�WKH�
GRFXPHQW��
�
5HFRPPHQGHG�VWDQGDUGV�IRU�SURIHVVLRQDO�SUDFWLFHV�LQ�FKLOGUHQ·V�PXVHXPV�ZHUH�
VXEVHTXHQWO\�SUHSDUHG�E\�WKH�7DVN�)RUFH�EDVHG�RQ�WKH�GLVFXVVLRQV�E\�WKH�JHQHUDO�$&0�
PHPEHUVKLS�DQG�WKHLU�UHVSRQVHV�WR�WKH�TXHVWLRQQDLUH���7KH�UHVXOWLQJ�GRFXPHQW��
´3URIHVVLRQDO�3UDFWLFHV�LQ�&KLOGUHQ·V�0XVHXPV�µ�FRQWDLQV�WZR�FRPSRQHQWV���
UHFRPPHQGHG�VWDQGDUGV��HDFK�VHFWLRQ�LV�SUHFHGHG�E\�D�ZULWWHQ�QDUUDWLYH�SURYLGLQJ�D�
FRQWH[W���DQG�WKH�VHOI�VWXG\�TXHVWLRQQDLUH���7KH�SXEOLFDWLRQ�H[DPLQHV�WKUHH�DUHDV�LQ�
UHODWLRQVKLS�WR�WKH�VSHFLDO�QDWXUH�RI�FKLOGUHQ·V�PXVHXPV���0LVVLRQ�3ODQQLQJ��3URJUDP�
�GLYLGHG�LQWR�H[KLELWV�SURJUDP�DQG�REMHFW�XVH���DQG�3XEOLF�'LPHQVLRQ���&XVWRPL]HG�
GHILQLWLRQV�RI�D�´FKLOGUHQ·V�PXVHXPµ�DQG�DQ�´REMHFWµ�DUH�DOVR�LQFOXGHG��
�
'XULQJ�2FWREHU�DQG�1RYHPEHU�RI�������´3URIHVVLRQDO�3UDFWLFHV�LQ�&KLOGUHQ·V�0XVHXPVµ�
ZDV�WKH�IRFXV�RI�D�FRQIHUHQFH�VHVVLRQ�DW�HDFK�RI�WKH�ILYH�$$0�UHJLRQDO�PHHWLQJV�KHOG�
WKURXJKRXW�WKH�FRXQWU\���7KH�ILQDO�GRFXPHQW�KDV�EHHQ�VXEPLWWHG�WR�WKH�$PHULFDQ�
$VVRFLDWLRQ�RI�0XVHXPV�$FFUHGLWDWLRQ�&RPPLVVLRQ�IRU�UHYLHZ�DQG�DFFHSWDQFH�DV�D�
VXSSOHPHQWDO�TXHVWLRQQDLUH�IRU�\RXWK�PXVHXPV�DSSO\LQJ�IRU�DFFUHGLWDWLRQ��
�
%H\RQG�WKH�3URMHFW

7KH�JRDO�RI�WKLV�SURMHFW�ZDV�QRW�PHUHO\�WR�GHYHORS�D�WRRO�RU�WR�FUHDWH�D�VXSSOHPHQWDO�
TXHVWLRQQDLUH�IRU�DFFUHGLWDWLRQ���0RUH�LPSRUWDQWO\��LW�LV�WR�SURYLGH�D�PHDQV�IRU�RSHQ�
GLVFXVVLRQ�DQG�VHOI�VWXG\�DERXW�ZKDW�FKLOGUHQ·V�PXVHXPV�DUH�DQG�ZKHUH�WKH\�DUH�JRLQJ���
+RZ�GRHV�D�QHZ�LQVWLWXWLRQ�WKLQN�DERXW�ZKDW�FRPHV�QH[W�DIWHU�RSHQLQJ�LWV�GRRUV"��+RZ�
GRHV�WKH�ILHOG�IRVWHU�LQWHUQDO�GLDORJXH�DERXW�WKH�TXDOLW\�DQG�LPSDFW�RI�ZRUN�DQG�JXLGH�
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SODQQLQJ�IRU�WKH�IXWXUH"��+RZ�GR�ZH�LQWHUDFW�ZLWK�WKH�HGXFDWLRQDO�DQG�\RXWK�VHUYLFHV�
FRPPXQLWLHV�RXWVLGH�RXU�ILHOG"�
�
7KH�SURMHFW�LV�D�VLJQLILFDQW�RQH�IRU�FKLOGUHQ·V�PXVHXPV�DQG�WKH�SURFHVV�KDV�EHHQ�DV�
LPSRUWDQW�DV�WKH�SURGXFW���:H�DUH�YHU\�SOHDVHG�ZLWK�WKH�GLVFXVVLRQ�DQG�IHHGEDFN�WKLV�
GRFXPHQW�KDV�JHQHUDWHG��ERWK�ZLWKLQ�RXU�ILHOG�DQG�RXWVLGH���´3URIHVVLRQDO�3UDFWLFHV�LQ�
&KLOGUHQ·V�0XVHXPVµ�VHWV�DQ�HVSHFLDOO\�LPSRUWDQW�HGXFDWLRQDO�VWDQGDUG�IRU�VWDUW�XS�
FKLOGUHQ·V�PXVHXPV���2WKHU�W\SHV�RI�PXVHXPV�KDYH�WROG�XV�WKDW�WKH�GRFXPHQW�SURYLGHV�
D YDOXDEOH�EDVLV�RI�VXSSRUW�IRU�WKHLU�HGXFDWLRQDO�SURJUDPV�DQG�WKDW�LW�ZLOO�KDYH�ZLGHU�
DSSOLFDWLRQ�EH\RQG�\RXWK�PXVHXPV���7KH�$$0�$FFUHGLWDWLRQ�&RPPLVVLRQ�KDV�DOVR�
H[SUHVVHG�LQWHUHVW�LQ�WKH�GRFXPHQW��
�
7KH�$VVRFLDWLRQ�RI�&KLOGUHQ·V�0XVHXPV�DQG�WKH�7DVN�)RUFH�KDYH�PDGH�D�FRPPLWPHQW�
WR�PDNLQJ�´3URIHVVLRQDO�3UDFWLFHV�IRU�&KLOGUHQ·V�0XVHXPVµ�D�OLYLQJ�GRFXPHQW�ZKLFK�ZLOO�
V\VWHPDWLFDOO\�EH�UHYLHZHG�DQG�HYROYH�WR�NHHS�SDFH�ZLWK�FKDQJHV�LQ�WKLV�G\QDPLF�ILHOG��
�
,Q�FORVLQJ�,�ZDQW�WR�SHUVRQDOO\�WKDQN�P\�FROOHDJXH�-DQH�-HUU\�IRU�VHUYLQJ�DV�&R�&KDLU��WKH�
7DVN�)RUFH��WKH�$&0�%RDUG�DQG�&RXQFLO��$$0�6WDIIHUV�DQG�HVSHFLDOO\�3URMHFW�'LUHFWRU�
/LQGD�(GHLNHQ�IRU�PDNLQJ�WKLV�HQRUPRXV�HIIRUW�VXFK�D�VXFFHVV��
�
0LQG\�'XLW]�
&KDLU�
�


