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Lumity’s Final Report on CTC Connect 
July 2011 – July 2013 

 
 
BACKGROUND 
 
In June 2011, The Smart Chicago Collaborative, in partnership with the City of Chicago, announced a new 
effort to expand its digital inclusion efforts and requested proposals that would accomplish the following:  
 
� Expand and maximize capacity at existing Community Technology Centers (CTCs)  
� Develop and implement a support resource for existing CTCs 
� Create effective operative and programmatic scalable best practices for Chicago CTCs 

 
Lumity responded to the Request for Proposals and was awarded $436,155 to create and implement CTC 
Connect over two years, beginning July 2011 providing the following services to 70 CTCs:  
 
1. Technology support via: 
� Hands-on tech maintenance training 
� FAQ and “how-to” materials 
� Call center support 
� Instructional onsite tech support  

 
2. Best practice materials and training on the following topics: 
� Tech Maintenance- minimum specs on hardware; standards to maintain hardware/software; 

troubleshooting common situations  
� Operations- tips & templates for budgets, staffing, class/training scheduling, etc.  
� Marketing Strategies & Tools- Gather and share current marketing tactics as well as creating new 

strategies to increase visibility and utilization of CTCs; coordinate with Get Smart Chicago campaign  
� Volunteer Management- Tools to recruit, evaluate, and sustain volunteerism  
� Evaluation Tools & Tips- Share indicators and tools to measure program effectiveness  
� Sustainability Strategies- Provide grant opportunity notices, proposal templates, grant writing 

tips, and business development ideas  
 
3. Networking events 
� Create opportunities for CTCs to network and share information  
� Experiment with formats, time, locations, and invitees (corporate, foundation, program 

participants, etc.) 
� Secure hosts to provide location and refreshments
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Lumity was also accountable for measuring and reporting on the following deliverables: 
� Develop a comprehensive list of computer technology centers for inclusion on the City’s We 

Connect Chicago portal.   
� Expand 70 CTCs through providing technical support services and trainings. 
� Seek to serve 50-75 users per week at participating CTCs. 
� Seek to serve a total of 132,000 users at participating CTCs during the term. 
� Seek to have a total of 26,000 individuals participate in training classes held at designated CTCs 

during the term. 
� Seek to recruit 15 new volunteers support Designated CTCs. 

 

BRIEF OVERVIEW OF OUTCOMES ACHIEVED 
 
Below is a brief snapshot of how Lumity performed in conjunction with the outlined goals. Lumity was 
successful in meeting, if not exceeding, the deliverables outlined in the contract.   
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In addition to the quantitative deliverables of CTCs served and trainings provided, Lumity created 
several electronic best practice resources on the following topics: Technology Troubleshooting, 
Fundraising, Marketing, Volunteer Management, and an Evaluation tool. All of these resources were 
provided to the participating CTCs and PDF versions are available on www.CTCConnect.org. 
 
PROGRAM & BUDGET OVERVIEW 
 
Lumity spent a total of $447,907.46 on CTC Connect over the two years. This does not include the in-
kind donation of the CTC Connect website by Walker Sands Communications, valued at $25,000, 84 
donated Microsoft licenses to CTCs, valued at over $10,000, time of Lumity’s accountant to reconcile 
and prepare financials (valued at $3,000), and access to the MS IT Academy including e-skills for pre-
placement testing, costing Lumity nearly $11,000 for two years, not including the MS IT Academy 
Coordinator who helped orient and train CTC Connect sites. The MS IT Academy expenses were covered 
through the Department of Commerce and Economic Opportunity.  
 
The major expense for the CTC Connect program was staff and content experts to provide services and 
trainings for the CTCs. Below is a brief overview of the line-item expenses.  
 
Staffing 
Lumity received notice in early July 2011 that the grant was awarded for CTC Connect and was 
encouraged to hire staff and get started with the program. Jonathan Carter was hired as the Director 
working half-time on CTC Connect and the other half on Lumity’s MS IT Academy program funded by 
Department for Commerce and Economic Opportunity (DCEO). Mr. Carter had extensive experience 
working in and with CTCs in many of the targeted communities in Chicago.  
 
Lumity hired Janice Vinson as the Program Manager who had interned with Lumity as a Chicago Career 
Tech program participant (now known as Skills for Chicagoland’s Future today). In the Chicago Career 
Tech program, Janice studied to become a Project Manager and shortly after starting her employment 
with CTC Connect, she obtained her PMP certification. She resigned in August 2012 for a corporate 
position using her new credentials.   
 
Mr. Carter increased to full time in the second year of the program and Lumity hired Adam Garcia to fill 
the Program Manager position in August 2012. Both Garcia and Carter remained with the program 
through its completion in July 2013. 
 
In addition to the Program Director and Manager positions, Lumity’s Technology Director conducted 
technology assessments and several technology training sessions for the CTCs. The Relationship 
Development Manager recruited, matched, and monitored volunteerism experiences with CTCs, and the 
Executive Director provided oversight, recruited volunteers, and leveraged its fundraising dinner to 
feature success stories and critical partners of this program model.  
 
A total of $290,822 covered Lumity staff to accomplish the following:  
� Recruit, orient, and communicate with 73 participating CTCs on all program aspects (see 

Appendix A for a complete list of participating CTCs). 

http://www.ctcconnect.org/
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� Ensure all 73 participating CTCs received a technology assessment, support, training, and access 
to best practices for their technology needs. A copy of the completed tech assessments were 
provided to the Smart Chicago Collaborative. 

� Created a critical needs list of hardware needs based on the tech assessments and when asked 
by Smart Chicago Collaborative to prepare a proposal to fulfill the list of  hardware, Lumity 
secured three quotes from hardware vendors and from Nectel Technologies to implement the 
hardware. This critical needs list and proposal was provided to the Smart Chicago Collaborative.  
Appendix B is a list of the Hardware Critical Needs among the CTCs. 

� Secure and managed content experts to create best practice materials, implement training on 
Marketing, Volunteer Management, Fundraising, and Professional Development, and produce 
five videos.  

� Helped organize, promote, and implement 52 trainings and 5 networking events.  
� Provided access to and 12 trainings on how to use the MS IT Academy for digital literacy training 

and all Microsoft software programs. 
� Provided access to and training on the skill-based volunteer matching portal, The Community 

Corps to recruit volunteers for needed projects.  A total of 29 CTCs enrolled in the program. 
� Recruited 104 volunteers who donated a total of 328 volunteer hours for a social value of 

$49,200 to CTC Connect participants. 
� Created the CTC Connect website as a vehicle to communicate with CTCs and other stakeholders 

on the program and provide access to all materials produced. 
� Captured and wrote success stories on the CTCs and featured them on CTC Connect and on 

Lumity’s main website (www.Lumity.org), and at Lumity’s Annual Dinners in 2012 and 2013. 
� Created and staffed an Advisory Council which met three times in addition to invitations to 

attend five CTC site visits over the two years (see Appendix C for Advisory Council Members). 
� Tracked information on the CTCs and provided current contact information on 121 CTCs to be 

uploaded into We Connect Chicago website. Encouraged the CTCs to participate in the Smart 
Chicago Collaborative “meet ups” and to keep their content updated on We Connect Chicago 
website.  

� Attended regular reporting meetings and prepared monthly reports for Smart Chicago 
Collaborative.  

� Participate in the Evaluation Team and worked to get CTCs to participate in the evaluation 
program. 

 
Consultants 
Several consultants were hired to provide tech support services and trainings, and to produce best 
practice materials and conduct trainings for the total of $94,140. Below are the following consultants 
and their deliverables:  
 
� Tech Support. Geek Squad was initially hired to provide the phone and onsite tech support for 

CTCs. Based on satisfaction survey responses, Lumity transitioned the tech support role to 
Nectel Technologies. Lumity learned about Nectel from a participating CTC who was very 
pleased with their services and pricing. Lumity was impressed with the state of the CTCs 
technology environment and hired Nectel to provide tech support. Tech support services cost a 
total of $38,792.  
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Lumity initially budgeted more for phone support than onsite. However, the majority of the 
support was provided onsite ($38,565) versus remotely ($226.50).  Geek Squad, Nectel 
Technologies, and Lumity conducted 14 training sessions covering Basic Administrators, 
Advanced Networking, Tech Maintenance Security, and Google for Nonprofits.  
 
A total of 54 responses were received on the technology training sessions with all responses 
averaging Good to Excellent. See Appendix D for a summary of the technology training 
satisfaction surveys.  

 
� Marketing Curriculum & Training. Davidoff Communications was secured to help CTCs learn 

how to attract more traffic to their programs and to share more effectively the impact of their 
services. Davidoff Communications created a Marketing Manual in addition to developing 
training curriculum. Davidoff implemented the first training session and trained Lumity staff to 
implement the follow-up sessions. A total of five marketing trainings were conducted.   

 
Only 18 responses were captured from the initial Marketing training conducted by Davidoff 
Communications. Responses indicate that more time is needed and one-on-one attention would 
have been helpful. See Appendix E for the summary of the satisfaction survey responses.  
 
During a follow-up session with the Davidoff Communication staff, several recommendations 
were made by their Team to Lumity staff:  

 
� Workshop Series. Rather than a four-hour workshop, Davidoff recommends a series of 

shorter workshops. The time constraints of one workshop means that, in the interest of 
covering the entire material, there is little opportunity to go in-depth. The workshop may 
work better if it is split into a series of shorter workshops, especially given that participants 
will then have work time in between the sessions.  
 

� Participant Preparation. Prior to the workshop, CTC Directors should be provided with an 
outline of the workshop and clear learning objectives. This will help to manage expectations 
for the day. Participants could also be sent guiding questions to kick-start their 
brainstorming.  

 
Example: Before the workshop, you should begin thinking about some of the opportunities 
and challenges of your CTC. How could marketing address these? Who are the audiences 
you wish to reach? What can marketing help you accomplish with each audience? Who are 
your competitors?  

 
� Monitor Negative Thinking. One challenge of the workshops is that CTC Directors may feel 

overloaded with the amount of work necessary to improve their marketing. Others may 
even feel downtrodden just when they are asked to evaluate their strengths and 
weaknesses. The facilitator must consciously raise spirits and keep the mood positive. CTC 
Directors must be reminded that they are doing wonderful jobs!  
 

� Ongoing Support. This issue may be partially addressed by the previous suggestion to break 
the workshop up into a series. However, another alternative would be to create a system of 
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marketing implementation support – both through the network of CTCs and Lumity itself. 
Lumity staff can send reminder e-mails and check in with CTC Directors to encourage 
progress on marketing initiatives. CTC Directors can also provide this type of support to each 
other.  

 
� Logistics. If the meeting will include lunch, this time needs to be integrated into the 

facilitator’s guide to better plan for breaks and work time.  
 
� CTC Inventory. Certain connections are best facilitated by in-person networking, but there is 

an opportunity for Lumity to create new connections by taking an inventory of its star 
performers. Lumity can inform all of the CTCs who they might turn to for help with 
enrollment, marketing or technology issues. This information is likely best shared in an e-
mail, rather than publicly on the website. In an e-mail, Lumity could also provide “help 
wanted” notices from CTCs.  

 
Davidoff Communications was encouraged by stories of CTCs who are already connecting with 
each other.   
� Staff from The Louis Rawls Foundation and Passages met at the focus group and are now 

working with each other, as one is experiencing an overload of participants and the other 
has low enrollment.  

� Prosser Academy is working with Onward House to determine prospective students, 
evaluate technology and create banners for marketing.  

� Participants in the pilot marketing training workshop may turn to Jane Addams Resource 
Corporation for advice on creating and maintaining a volunteer/internship program.  

 
� Marketing Committee. There is an opportunity for Lumity to create a marketing sub-group 

within the CTC Connects network that meets regularly to share ideas and best practices. Apart 
from supporting each other, they can devise ways to support the rest of the CTC network and 
distribute information.  

 
Volunteer Management Training & Best Practices 
Lumity had a volunteer management manual that was too sophisticated for the majority of CTCs. Ken 
Woods adapted it for beginning and intermediate level CTCs. Mr. Woods also prepared a training 
program building off the concepts in the manual and a total of seven sessions were held on 
Volunteerism including how to register and use The Community Corps for recruitment of volunteers for 
skill-based projects. The Community Corps was best taught one-on-one. 
 
A total of 11 responses were received to the Volunteer Handbook and Training sessions. Visit Appendix F 
to review the responses. It is interesting to note that there were no comments and it was clear that 
many of the respondents hadn’t had time to review the Volunteer Handbook before answering the 
survey.  Recommend handing out the Best Practice Manual prior to the training or heavily using it during 
the training to get participants familiar with the content. 
 
Fundraising Training & Best Practices 
Tomara Hughs and Ken Woods prepared a Fundraising Manual and Ken and Jonathan Carter conducted 
seven trainings on the various ways to engage donors to support their programs.   
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A total of 31 responses were received for the fundraising training with responses averaging between 
Good to Excellent. Refer to Appendix G for satisfaction survey responses and comments.  
 
Professional Development 
Wright was hired to implement professional development training to address behaviors that are holding 
CTC staff back from having a greater impact, such as showing up late, not following through, not asking 
questions when they aren’t clear about something, not trusting, etc. Wright held a session on 
interpersonal styles and communication with three follow-up sessions on social emotional intelligence.  
 
Two different satisfaction surveys were administered for the two types of sessions held. See Appendix H 
for responses. Overall, the sessions were well received averaging Good to Excellent. At least three CTC 
staff have followed-up with Wright for more information and training. 
 
Videos 
Lumity hired Torque to videotape a training session on security issues and a series of four videos were 
produced on various legal issues often presenting barriers for employment. Video topics are:  
 

1. Fact or Fiction: Ten Things You Should Know About Your Criminal Record 
2. How to Pass a Criminal Background Check When You Have an Arrest or Conviction Record in 

Illinois 
3. If I am a Convicted Felon, What Can I Do with My Criminal History Record?   
4. A Criminal Record Need Not Be a Bar to Obtaining an Occupational or Professional License  

All five videos are available on the CTC Connect website along with accompanying information for folks 
who don’t want to watch the videos. 
 
Program Evaluation 
Lumity hired the Help Institute to measure the impact of the CTC Connect program. Appendix I is a copy 
of the full evaluation report. The cost to prepare this report was $15,500 of which the grant covered 
$13,300. In hindsight, it would have been best to secure The Help Institute from the onset of the 
program versus 15 months after launch. We learned a wealth of information about the program design 
and potential areas of growth.   
 
Travel Expenses 
Lumity and contractor’s spent $6,363 on transportation expenses to visit the CTCs, recruit volunteers, 
and to attend trainings and meetings.  
 
Administrative  
A total of $41,039 was spent on administrative expenses such as occupancy for staff, facility rental for 
training space, phone, Internet, and a portion of the audit for both years.   
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CONTRACT DELIVERABLES 
 
As mentioned earlier, Lumity was held accountable to accomplish specific deliverables and 
achievements as outlined in our contract. Below is a brief summary of Lumity’s accomplishments for 
those deliverables.  
 
Develop a comprehensive list of computer technology centers for inclusion on the City’s TechLocator.  
CTC Connect staff collaborated with MK Communications to add and/or update 121 CTCs to the We 
Connect Chicago portal, the upgraded version of the TechLocator. In addition, staff promoted the We 
Connect Chicago launch and follow-up gatherings to train CTCs on keeping their contact information 
current and accurate. Lumity has seen an increase in traffic using our CTC as a result of the We Connect 
Chicago campaign.  
 
Expand 70 CTCs through providing technical support services and trainings. Lumity offered a 
technology assessment and technical support for each participating CTC over the course of the grant 
program. The technical assessment outlined potential hardware and software vulnerabilities and 
identified potential strategies and solutions. Lumity’s approach to providing the technology assessment 
and tech support was to educate and teach the CTC staff how to care for their own technology, helping 
them be more self-sufficient. 
 
Technology support was predominately provided by Nectel Technologies, a firm with over 10 years of 
experience providing nonprofits a cost-affordable option in the Chicagoland area. In addition, Nectel 
supported Lumity’s vision to build sustainability within the local CTC by teaching as they worked on the 
equipment.  Overall, the CTCs were pleased with Nectels services but there were some complaints that 
the Nectel representatives were not reliable to show up when they said they would. Lumity shared 
these concerns with Nectel’s President and CEO to be addressed. Otherwise, the level of satisfaction 
with these services was high among the CTCs.    
 
Basic and advanced networking trainings were offered along with one-on-one sessions at CTC sites. 
Jeremy Stallworth provided many of the technology trainings and he seemed to be well received by the 
CTCs as the satisfaction surveys indicate and verbal comments received by Lumity staff (refer to 
Appendix D for survey results and comments). 
 
The Help Institute’s Evaluation Report goes into greater detail about the impact of these services. Visit 
Appendix I for the Evaluation Report. 

 
Provide call center and onsite tech support for maintenance and management issues for each CTC. 
Participating CTCs had access to phone support, regardless if it was during normal hours or an 
emergency. This was a critical feature as many CTCs offer services before and after typical business 
hours. This service was not used as much as the onsite services. This service was a cost savings to CTCs 
as they didn’t have to pay for IT services during their enrollment in the program. For most CTCs, this was 
the only tech support available, more specifically for the smaller CTCs or nonprofit organizations.   
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An online portal or list of FAQs to aid in troubleshooting minor technical issues. Participating CTCs 
learned how to locate and download free Open Source software and how to order cost affordable 
software via TechSoup. These tips and resources are posted on the CTC Connect website. In addition, 
technical troubleshooting content is also available on the CTC Connect website ranging from “Building a 
CTC” to “Maintenance & Troubleshooting.” 
 
Develop a Best Practice Online Portal for CTCs 
Lumity received a gracious donation from Walker Sands Communication, a CTC Connect website built in 
CMS where staff could update information with minimal use of HTML coding required. Lumity used the 
website as its online portal to post best practices information and resources for CTCs.  
 
The best practice materials and resources are available on the CTC Connect website. All of the best 
practices manuals were disseminated to participants at the training programs, emailed to the 
participating CTCs, and posted on the CTC Connect website to download. The evaluation tips have not 
been provided online as of yet. More work is needed on this and Lumity is moving forward with a team 
from Geneca to help us think through the best open source tools to use to help CTCs capture critical 
data for evaluative purposes.   
 
HIGHLIGHTS 
 
One of the major highlights of the CTC Connect program was the relationships formed among the CTC 
staff. Prior to CTC Connect, many of the CTCs did not know their counterparts in the community. Once 
the CTCs got to know each other, there was an open exchange of tips and advice with each other. In 
addition, CTCs helped each other out by sharing equipment, problem solving, sharing curriculum, and 
referring program participants to other CTCs. For example, when the Lou Rawls CTC was in transition 
and didn’t have computers, Passages offered them access to their computers for a period of time until 
Lou Rawls was up and running in their new location.  
 
Technology Support 
The technology support was a major highlight especially for the smaller or newer CTCs. The Evaluation 
Report goes into greater detail on the impact of the Technology Support with the CTCs.  
 
Skill-Based Volunteers Help CTCs 
Another highlight was the 29 CTCs who enrolled in The Community Corps and 328 volunteer hours 
donated on CTC projects for a social value of $49,200. The Program Evaluation indicates that the CTCs 
did not find the Volunteer Program helpful, yet it was a highly desired component. For the CTCs that 
took advantage of the volunteer matching portal, several projects were completed to help the CTCs be 
more efficient and effectives. Below are a few examples: 
 

Instituto del Progreso Latino 
By conducting an initial tech assessment and providing technical support, CTC Connect improved 
Instituto del Progreso Latino’s (IPL) direct technical services to match their program mission and 
goals.  
 
Professional volunteers, found through The Community Corps, provided help to IPL as well. They 
visited the site to review their website and hardware. They installed computers for use at the CTC 
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and then provided troubleshooting of their new network and server. In addition, IPL utilized a 
volunteer to provide career development coaching in a group setting. Without this additional time 
and help, IPL would not have served their community so effectively. 
 
Chatham Business Association 
The future looks bright at Chatham Business Association Small Business Development Inc. (CBA), 
thanks to a group of volunteers from Geneca, a custom software development firm based in 
Oakbrook Terrace. CBA's main objective for this project was to streamline their internal business 
process and increase their impact within the community. 
 
Geneca was a perfect match for this project since they provided a fresh insight to delivering more 
business value. Discussions focused on CBA's growing pains and obstacles from achieving their 
goals. “The technology roadmap strengthened our bond and commitment to our members, 
community and partners. Working with Geneca was time well invested and I hope we have the 
opportunity to work with them again,” said Melinda Kelly, Executive Director. 

 
Breakthrough Urban Ministries 
Breakthrough Urban Ministries asked for assistance with Salesforce Review and Assessment.  The 
volunteer provided lots of useful training material and resources.  As a result, the organization was 
able to use their database in a more effective and efficient way. 
 
Lawndale Christian Development Corp 
Volunteers helped Chicago Lawndale by assessing their website and providing insight and 
suggestions for change. Their main goal was to find a way to invite and process donations through 
their website.  
 
Prosser Career Academy 
Prosser Career Academy exposed their technology students to various technology careers via 
guest speakers, mentors, and career site visits. Students and staff were inspired to pursue 
technology careers.  
 
It was this experience that has launched Lumity into working with STEM schools by recruiting skill-
based volunteers to help expose and inspire students to pursue technology careers.  

 
BARRIERS & LESSONS LEARNED 
 
There were many barriers and lessons learned as Lumity implemented the CTC Connect program. Below 
is a summary of those insights and learns.  
 
Delay in Payment 
When Lumity was notified that it had been awarded the grant, Lumity was encouraged to get started 
immediately while the contract was finalized. Never did Lumity think that it would take 10 months to 
obtain a signed contract and payment for those months. Unfortunately, the delay in finalizing the 
contract and receiving payment hindered Lumity’s ability to start providing all of the services because 
the organization could not afford to assume the financial liability. Lumity drew on its Line of Credit and 
requested assistance from Chicago Community Trust, which was graciously provided. 
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Instead, Lumity focused on providing services that could be implemented by Lumity staff so not to incur 
additional expenses specifically technology troubleshooting, tech assessments, minor tech repairs, tech 
training, and enrollment into The Community Corps. Additional CTCs were not on-boarded until the 
contract was signed and payment was received. The original plan was to on-board ten pilot sites for the 
first quarter and ten additional CTC sites each quarter.  
 
As a result of the delayed payments, Lumity felt, in essence, that it completed two years of work in a 
year’s time. In hindsight, Lumity would not have hired the Program Manager until later and would have 
renegotiated the deliverables to focus on providing quality services to fewer CTCs. In hindsight, I think 
the amount of attention focused on the federal grant process may have created more focus on the 
contract deliverables with less emphasis on the overall objective.    
 
Hardware & Software Gaps 
A major barrier was not having the resources to address the hardware and software gaps among the 
CTCs. In several cases, the CTCs computers were old and outdated, limiting the tech support services as 
a result. Through a partnership with Microsoft, Lumity received an in-kind donation of Microsoft 
software licenses, of which Lumity donated over $10,000 in value to the CTCs. This was helpful but did 
not adequately address the software gaps offered program participants, especially in the workforce 
development models.  Learning on the latest software versions helps prepare participants for the 
workplace.  
 
In addition, Lumity leveraged its Eliminate the Digital Divide grant from the Department of Commerce 
and Economic Development and offered the Microsoft IT Academy program to any of the participating 
CTCs. A total of 18 CTC Connect sites participated in the MS IT Academy program. Lastly, Lumity was 
very excited about the possibility of obtaining a grant to purchase the hardware needed to bring the 
CTCs up to standards. It is my understanding that some level of grant was provided to our preferred 
provider, Nectel Technologies to implement some level of the proposal Lumity submitted in June and 
updated in August 2013 with new bids from the three vendors. This additional resource will have a 
positive impact on the selected CTCs who received the hardware.    
 
Overall Participation 
The CTC Connect staff spent a lot of time calling and emailing the CTCs to register and attend trainings 
and networking events, to submit data for reporting purposes, to participate in the Community Corps, 
and get engaged with the valuation interviews. This was the biggest barrier faced by Lumity.  
 
The Evaluation Report discusses the potential explanations for the lack of engagement in these 
components of the program. Explanations include the closing of some CTCs, staff turnover, and angst 
among CTCs to be cited in a formal document with the government.  
 
Volunteerism & The Community Corps 
There was a perceived barrier among CTCs to enroll in The Community Corps volunteer matching portal. 
CTC Connect staff tried large and small group sessions to train CTC staff on how to enter their projects 
into the portal. We realized that this task needed to be done individually at the CTCs locations. One-on-
one assistance was heavily offered to the CTCs but few took Lumity up on the opportunity.   
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In a couple of cases, the CTC was matched with a group of volunteers to implement the project but the 
CTC did not follow through on their portion of the project. As a result, these projects could not be fully 
completed. The volunteers are prepared to complete the project if and when the CTC is ready to 
resume. The evaluation interviews did not yield any insight into the perceived barriers, but CTC Connect 
staff suspect that the CTC staff are overwhelmed with all of their responsibilities and in some cases find 
it hard to accept the assistance from others. This is an important area to further explore.  
 
We do have some evidence that when CTCs were individually coached on using the portal, they were 
able to complete projects successfully. User-interface upgrades were also made in 2013 to make The 
Community Corps easier to select technology projects.   
 
Networking Events 
Lumity tried to engage the technology community to participate in the networking events. In theory the 
idea of bringing the nonprofit and corporate community sounded good, but time and location proved to 
be a challenge. Late afternoons and early mornings did not work for CTCs due to program conflicts or 
travel time. Holding events outside of downtown or near public transportation was a barrier for 
corporate representatives.  Another challenge was getting RSVPs from CTCs to know how to plan for 
networking events. Lumity experienced a lot of no-shows in the beginning, which dissipated over time. 
Another phenomenon was showing up without RSVP or showing up extremely late. Lumity made it a 
point to start events on time to reinforce timely arrival.  
 
Advanced preparation and clear communication on topic and attendees may have an influence on 
attendance. Arranging for transportation to hold events at CTCs would also be an option for the 
technology community to attend. More exploration on approach could be explored to expand the 
interaction between CTCs and the corporate world would be beneficial. 
 
Lack of Systems, Tools & Processes 
Lumity did not have the appropriate level of systems, tools, and processes in place to adequately track 
the amount of data needed on each CTC to appropriately manage and evaluate the program. The data 
was dispersed and not easily accessible for analysis, therefore limiting the evaluation findings. Lumity is 
taking this feedback to heart as it embarks on a new program with STEM schools. 
 
RECOMMENDATIONS FOR THE FUTURE OF THE PROGRAM 
 
Lumity believes there are valid reasons to continue pursuing further development of the CTC network in 
response to the Evaluation Findings. Specific recommendations include: 
 
� Create systems, tools, and processes to gather appropriate data for management, analysis and 

evaluative purposes in mind.   
� Work with fewer CTCs, 20 or less in order to really get to know each organization and staff.  
� Tailor the services based on their specific needs of the organization and sequence the delivery of 

those services based on successful implementation of core concepts before pursuing additional 
knowledge and skill development. 

� Hold CTCs accountable for meeting expectations.   
� Hold trainings in smaller groups and incorporate pre and post measures to determine progress 

made on learning objectives would help document best practices.  
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� Hold networking events at varied locations with timely communication on topic, attendees, and 
subject matter experts. 

� Establish more realistic timelines to determine progress so participants can fully experiment 
with concepts. 

� Explore offering the experiential learning opportunities being created for STEM students to 
workforce readiness programs in underserved neighborhoods. 

 
CONCLUSION 
 
Lumity is deeply appreciative of the opportunity to partner with the CTCs, Smart Chicago Collaborative, 
the City of Chicago Department of Innovation and Technology, Davidoff Communications, Geek Squad, 
Help Institute, Nectel Technologies, Torque, Ken Woods, and Wright to learn more about Chicago’s CTC 
network. Much has been gleaned for this experience and many questions have been raised for further 
exploration. 
 
Lumity looks forward to building off this work to further contribute to the awareness and impact of the 
CTC network.  
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Albany Park:  1  
Auburn-Gresham:  4 
Austin:  6 
Belmont Cragin:  2 
Brainerd:  1 
Bronzeville:  4 
Chatham/Avalon Park:  2 
Chinatown:  2 
Douglas: 1 
Edgewater:  1 
Englewood:  2 
Gage Park:  1 
Garfield Park:  1 
Grand Boulevard:  2 
Greater Grand Crossing:  1 
Humboldt Park:  4 
Kenwood:  2 
Lakeview:  1 
 
  

Lawndale:  1 
Little Village: 1 
Logan Square:  1 
Loop:  4 
McKinley Park:  2 
Near South Side:  2 
Near West Side: 1 
North Lawndale:  1 
Pilsen:  4 
Pullman:  1 
Roseland:  4 
South Chicago:  1 
South Shore:  1 
University Village:  1 
Uptown:  6 
Washington Park:  1 
West Englewood:  1  
West Town:  1 

 

CTC Connect Neighborhood Sites 

APPENDIX A 
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Community Technology Centers Address (Chicago) Contact Phone CTC Model
Aspira Haugan Middle School 3729 W Leland Avenue, 60625 Matt Weidman / Max Armendariz 773.252.0970 / 847.252.0970 Basic

Association House of Chicago 1116 N Kedzie Ave,. 60651 Stephen Pigozzi / Luis Rodriguez (773) 772-7170/(612) 205-7995 Basic

Bickerdike Redevelopment Corporation 2550 W North Ave., 60647 Enrique Salgado / Tina Williams (773) 278-5669 Basic

Breakthrough Urban Ministries 3330 W Carroll Ave., 60624 Amy Coles 773.722.0179 ext. 229 / 617.877.7156 Specialized

Bronzeville Corporatium 215 E 31st Street, 60616 / 26 E. 26th Joanne Glenn / Marthette Muhammed 312.326.2300 Business Model

Career Transitions Center of Chicago 703 W Monroe, 60661 Anita Jenke / Laura Sterkel 312-906-9908
Workforce  / Career 
Development

Casa Juan Diego 2020 S Blue Island Ave., 60608 Ricardo Marines 312.421.2077 Basic

Center of Higher Development - 51st King 5049 S King Drive, 60615 Walter Gillespie / Schumaker
888.317.5480 / 312.749.8992 / 815.735.9586 / 
773.398.3064

Workforce Development

Center of Higher Development - Archer Courts 2242 S Princeton, 60616 Walter Gillespie / Schumaker
888.317.5480 / 312.749.8992 / 815.735.9586 / 
773.398.3064

Workforce Development

Center of Higher Development - B.J. Wright 1350 S Morgan, 60608 Walter Gillespie / Schumaker
888.317.5480 / 312.749.8992 / 815.735.9586 / 
773.398.3064

Workforce Development

Center of Higher Development - Englewood 6852 S Normal, 60621 Walter Gillespie / Schumaker
888.317.5480 / 312.749.8992 / 815.735.9586 / 
773.398.3064

Workforce Development

Center of Higher Development - Germano 8732 S Burley, 60617 Walter Gillespie / Schumaker
888.317.5480 / 312.749.8992 / 815.735.9586 / 
773.398.3064

Business Development

Center of Higher Development - Lake Grove 3515 S Cottage Grove, 60653 Walter Gillespie / Schumaker / Quiana
888.317.5480 / 312.749.8992 / 815.735.9586 / 
773.398.3064

Workforce Development

Center of Higher Development - Lake Vista Seniors 1440 S Indiana, 60605 Walter Gillespie / Schumaker
888.317.5480 / 312.749.8992 / 815.735.9586 / 
773.398.3064

Basic

Center of Higher Development - Magnolia 4416 N Magnolia, 60640 Walter Gillespie / Schumaker
888.317.5480 / 312.749.8992 / 815.735.9586 / 
773.398.3064

Workforce Development

Center of Higher Development - O'Keeffe 2059 E 70th Street, 60649 Walter Gillespie / Schumaker
888.317.5480 / 312.749.8992 / 815.735.9586 / 
773.398.3064

Workforce Development

Center of Higher Development - Senior Residence 2928 S Archer,  60608 Walter Gillespie / Schumaker
888.317.5480 / 312.749.8992 / 815.735.9586 / 
773.398.3064

Basic

Center of Higher Development - Sunnyside 847 W Sunnyside, 60640 Walter Gillespie / Schumaker
888.317.5480 / 312.749.8992 / 815.735.9586 / 
773.398.3064

Workforce Development

Center of Higher Development - Uptown 927 W Wilson, 60640 Walter Gillespie / Schumaker
888.317.5480 / 312.749.8992 / 815.735.9586 / 
773.398.3064

Workforce Development

Charles Hayes Center 4859 S Wabash, 60615 Greg Sutton 630.305.7486 Workforce Development
Chatham Business Association & Small Business Development 
Inc.

800 E 78th Street, 60619 Karletta Kelly 773.994.5006 ext. 1006 Business Development

Chicago Urban League 4510 S Michigan Ave, 60653 Shari Runner 773.285.5800
Workforce  / Career 
Development

CityLight International Assembly 4030 S Cottage Grove, 60653 Joyce McGhee Basic

CJG Communications, Inc. 9453 S. Ashland Ave., 60620 Pamela Black / George Crouse 773-239-8847 / (773) 651-0815 Workforce Development

Community Outreach Volunteers NFP 400 W 76th Street, 60620 Tony Lumu (773) 483-2233 Basic

Community Outreach Volunteers NFP 513 W 72nd Street, 60621 Tony Lumu (773) 483-2233 Basic
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Far South Community Development Corporation 9923 S Halsted Street Suite D, 60628 Abraham D. Lacy (773) 941-4833 / 773.941.4853 Basic

Gads Hill Tech Center 1919 W Cullerton, 60608 Oscar De La Torre 312.226.0963 / ext. 237 312.226.0963 ext. 236 Basic

Gads Hill Tech Center 2653 W Ogden Ave., 60608 Oscar De La Torre 312.226.0963 / ext. 237 312.226.0963 ext. 236 Basic

GPRenterprises 6832 W North Ave., 60707 Charles Ragans / Lillie Jones (773) 312-3802 / (773) 312-3876 / (773) 312-3841 Basic

Greater Auburn Gresham 1159 W 79th Street, 60620 Norma Sanders 773.483.3696 off / Workforce Development
Greater Southwest Development Corp - Business Resource 
Center

2601 W 63rd Street, 60629 Tina James (773) 362-3378 off/ (773) 820-3097 cell Business Development

Instituto del Progreso Latino 2520 S Western Ave., 60608
Christopher Boyce / Yesenia Cervantes / 
Marco Trujillo

(773) 890-0055 Workforce Development

Instituto del Progreso Latino 2570 S Blue Island Ave., 60608 Chistopher Boyce (773) 890-0055 Workforce Development

Jane Addams Resource Corporation 4432 N Ravenswood, 60640 Neha Chitnavis 773.751.7106 Workforce Development

Jobs for Youth 17 N State Street 6th Floor, 60602 Clarence Sistrunk 773.567.0029
Workforce  / Career 
Development

Jewish Vocational Services 216 W Jackson Blvd, 60626 Ebony Barney 312.499.4778 ext.106 / 312.499.4771 Fax Workforce Development
Lawndale Christian Developmen Corporation - Lawndale 
Legacies Community Technology Center

3843 W Ogden Ave., 60623 Larry Dixon / Jeff Sweeton 773.762.8889 ext.25 Basic

LEED Council 1866 N Marcey, 60614 Danny Sheilds 773.986.0291/773-986-0460 ext. 235                            Workforce Development

Little Black Pearl 1060 E 47th Street, 60653 Leon Haslip / Chinyera Moody (773) 285-1211 Basic

Lou Rawls Foundation 1363 E 52nd St. 60615 Wanda Wms. Mitchell (773) 729-0514 / (773) 729-9671 Basic

Mercy Housing Lakefront Harold Washington 4946 N Sheridan, 60640 Jose Roman 312.293.3223 / 312.293.3225 Workforce Development

Mercy Housing Lakefront 850 Eastwood 850 W Eastwood, 60640 Jose Roman 312.293.3223 / 312.293.3225 Workforce Development

Mercy Housing Lakefront Austin 4938 W Quincy, 60644 Cedric Nesbitt 312.293.3223 / 312.293.3225 Workforce Development

Mercy Housing Lakefront Englewood 901 W 63rd Street, 60621 Cedric Nesbitt 312.293.3223 / 312.293.3225 Workforce Development

Mercy Housing Lakefront Holland 240 W 107th Place, 60628 Daniel Olsen 312.293.3223 / 312.293.3225 Workforce Development

Mercy Housing Lakefront Pullman 901 E 104th Street, 60628 Licia Knight 312.293.3223 / 312.293.3225 Workforce Development

Mercy Housing Lakefront- South Loop 1521 S Wabash, 60605 Daniel Olsen 312.293.3223 / 312.293.3225 Workforce Development

Mercy Housing Lakefront Wentworth 11045 S Wentworth, 60628 Licia Knight 312.293.3223 / 312.293.3225 Workforce Development

Miguel Del Valle / Aspira Youth Development Center 3909 W Fullerton, 60647
Gricel Moran / Haydee Alvarez / IT 
contact: MAX Armendariz

(773) 252-0970 Basic

National Able Network 567 W Lake Street, Suite 1150, 60661 Tom Jurlina 855.994.8300 
Workforce  / Career 
Development

National Latino Education Institute 2011 W Pershing Road, 60609 Jennifer Sanchez 773.247.0707 ext. 264 Workforce Development

NEBC (Neighborhood Empowerment for a Better City) 4628 W Washington Blvd., 60644 Evelyn Ross Workforce  / Career 
Development

New Mt. Sinai 310 N Laramie Ave., 60644 Decatur Branch 773.287.1161 / 773.682.2767 Basic

Night Ministry 4705 N Ravenswood, 60640 Albert Lawson 773.506.6008 Basic

Onward Neighborhood House 5423 W Diversey Ave., 60639 Mauricio Blanco 773.622.3215 Workforce Development
Passages Alternative Living Programs, Inc. / Wallace Singleton 
Computer Training Center

10 W 35th Street, 3rd Floor, 60616 Saranna Davidson
312.225.3800 (Office) 312.225.0896 (Fax) 
630.215.5326 (Cell)

Workforce Development
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Phalanx Family Services 1201 W 115th Street, 60643
Laura Erving-Bailey DO / Ramone Giles / 
Tina Sanders CEO

773.261.5600 EXT. 32 / 312.912.4655 cell 773-261-
5600 / 312.287.1353

Basic

Phalanx Family Services 4628 W Washington, 60644
Laura Erving-Bailey DO / Ramone Giles / 
Tina Sanders CEO

773.261.5600 EXT. 32 / 312.912.4655 cell 773-261-
5600 / 312.287.1354

Basic

Poder Learning Center 1637 S Allport, 60608 Daniel Loftus 312.226.2002 Workforce Development

Prosser Career Academy 2148 N Long, 60639 Sebastian Seikowski (773) 534.3241 / 773.255.6498 / 773.569.7116 Specialized

Pui Tak Center 2218 S Wentworth Avenue, 60616 David Wu 312-328-1188/ext 202
Workforce  / Career 
Development

Restored Vision Youth Empowerment, Inc. 211 S Clark, #2052, 60690 Carolyn Ferguson 312.884.9575 Basic

South Central Community Services Inc. 8316 S Elllis, 60619
Daryl Shelton / Jimmy Brown M & W/ 
Gregory Amos- CFO

773.483.0900 ext. 228 Basic

St. Sabina / The ARK 7800 S Racine, 60620 Jocelyn Jones Basic

St. Sabina Employment Resource Center 1222 W 79th Street, 60620 Phil Hunter
Workforce  / Career 
Development

Teamwork Englewood 815 W 63rd Street, Suite 2,  60621 Rosalind Moore 773.488.6600 Basic

The Peace Corner Youth Center 5022 W Madison,  60644 Duane Wilson (773) 261-5330
Workforce  / Career 
Development

The Renaissance Collaborative Inc. 3757 S Wabash Ave, 60653 Patricia Abrams (773) 924-9270
Workforce  / Career 
Development

W.O.T. Foundation 46 E 26th Street, 60616 Joanne Glenn / Marthette Muhammed Business Model

West Humbolt Park Development Council 3620 W Chicago Ave., 60651 Tom Otto 773.342.0036 Business Model

Westside Community Services Organization 325 S California, 60612
Berice Handy / Program Administrator 
George Henderson / CEO

Workforce  / Career 
Development

Worldwide Family Center 4215 W West End Avenue, 60624
Patsy Berry / Lillie Jones / Carmelia 
Garmon

773.801.1838 / 773.895.4411 / 773.241.0412
Workforce  / Career 
Development



CTC PRIORITY NEEDS COST NOTES

ARK of St. Sabina
20 Desktop Computers 

/ Server 
$12,341.30

Lenovo ThinkCentre Edge 72 3484 - Core i3 
3220 3.3 GHz/Acer V196HQLAb - LED 

monitor - 18.5"/Lenovo ThinkServer TS430 
0393 - Xeon E3-1220 3.1 GHz/16GB 
RAM/HW RAID controller/2 1TB HD

Association House of Chicago 8 Desktop Computers $4,289.52
Lenovo ThinkCentre Edge 72 3484 - Core i3 

3220 3.3 GHz/Acer V196HQLAb - LED 
monitor - 18.5"

Breakthrough Ministries 10 Tablets $3,457.80 Samsung Galaxy Tab 2 (10.1) WiFi

Casa Juan Diego 15 Desktop Computers $8,042.85
Lenovo ThinkCentre Edge 72 3484 - Core i3 

3220 3.3 GHz/Acer V196HQLAb - LED 
monitor - 18.5"

Center of Higher Development Server $1,617.50
Lenovo ThinkServer TS430 0393 - Xeon E3-

1220 3.1 GHz/16GB RAM/HW RAID 
controller/2 1TB HD

Chatham Business Association
15 Desktop Computers 

/ Server 
$9,660.35

Lenovo ThinkCentre Edge 72 3484 - Core i3 
3220 3.3 GHz/Acer V196HQLAb - LED 

monitor - 18.5"/Lenovo ThinkServer TS430 
0393 - Xeon E3-1220 3.1 GHz/16GB 
RAM/HW RAID controller/2 1TB HD

Community Outreach Volunteers NFP 6 Desktop Computers $3,217.14
Lenovo ThinkCentre Edge 72 3484 - Core i3 

3220 3.3 GHz/Acer V196HQLAb - LED 
monitor - 18.5"

GPRenterprises 10 Desktop Computers $5,361.90
Lenovo ThinkCentre Edge 72 3484 - Core i3 

3220 3.3 GHz/Acer V196HQLAb - LED 
monitor - 18.5"

Jane Addams Resource Corporation
1 Desktop Computer / 

Server
$2,153.69

Lenovo ThinkCentre Edge 72 3484 - Core i3 
3220 3.3 GHz/Acer V196HQLAb - LED 

monitor - 18.5"/Lenovo ThinkServer TS430 
0393 - Xeon E3-1220 3.1 GHz/16GB 
RAM/HW RAID controller/2 1TB HD

Lou Rawls Foundation 10 Desktop Computers $5,361.90
Lenovo ThinkCentre Edge 72 3484 - Core i3 

3220 3.3 GHz/Acer V196HQLAb - LED 
monitor - 18.5"

NEBC 2 Projectors $835.48 NEC NP-VE281X DLP projector - 3D

Onward Neighborhood House 15 Desktop Computers $8,042.85
Lenovo ThinkCentre Edge 72 3484 - Core i3 

3220 3.3 GHz/Acer V196HQLAb - LED 
monitor - 18.5"

The Peace Corner Youth Center Server $1,617.50
Lenovo ThinkServer TS430 0393 - Xeon E3-

1220 3.1 GHz/16GB RAM/HW RAID 
controller/2 1TB HD

Worldwide Family Center 15 Desktop Computers $8,042.85
Lenovo ThinkCentre Edge 72 3484 - Core i3 

3220 3.3 GHz/Acer V196HQLAb - LED 
monitor - 18.5"

Tax $4,627.66

Shipping $1,229.47

Total Hardware Cost $79,899.76

Nectel Technologies 
(Setup & 

Configuration) 
$17,380.00

Total $97,279.76

$74,042.63Hardware Cost

130 Computers 10 Tablets 5 Servers    3 
Projectors                                            Last 

updated July 30, 2013
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Advisory Council Members

Name Organization
Irma Lopez DCEO
Joey Mak DCEO
Kyla Williams Smart Chicago Collaborative
Daniel O'Neil  Smart Chicago Collaborative
Danielle DuMure City of Chicago
Francesca Rodriguez City of Chicago
Dionne Baux Smart Communities (LISC)
Greg Sutton Tec Services
Jack Stonebraker Best Buy
James Beattie Lumity Board of Directors
Ken Gaebler Walker Sands Communication
Mary Monroy-Spampinato Microsoft
Peggy Luce Chicagoland Chamber of Commerce
Bryant Payne MK Communications
Marilyn Katz MK Communications
Jerry Rocco Cisco
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CTC Connect — Technology Training Survey 

1. The training started on time:

 
Response 

Percent
Response 

Count

Yes 100.0% 54

No  0.0% 0

 answered question 54

 skipped question 0

2. There was sufficient time in the session to cover the material that was presented:

 Poor Fair Good Excellent
Rating 

Average
Rating 
Count

0.0% (0) 20.4% (11) 37.0% (20) 42.6% (23) 3.22 54

 answered question 54

 skipped question 0

3. The material was presented in a clear and logical fashion:

 Poor Fair Good Excellent
Rating 

Average
Rating 
Count

0.0% (0) 0.0% (0) 48.1% (26) 51.9% (28) 3.52 54

 answered question 54

 skipped question 0
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4. All of my questions were answered:

 Poor Fair Good Excellent N/A
Rating 

Average
Rating 
Count

0.0% (0) 0.0% (0)
38.9% 
(21)

59.3% 
(32)

1.9% (1) 3.63 54

 answered question 54

 skipped question 0

5. The training met my expectations:

 Poor Fair Good Excellent
Rating 

Average
Rating 
Count

0.0% (0) 0.0% (0) 59.3% (32) 40.7% (22) 3.41 54

 answered question 54

 skipped question 0

6. The overall quality of the training:

 Poor Fair Good Excellent
Rating 

Average
Rating 
Count

0.0% (0) 0.0% (0) 50.0% (27) 50.0% (27) 3.50 54

 answered question 54

 skipped question 0
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7. Individual help was provided when needed:

 Poor Fair Good Excellent N/A
Rating 

Average
Rating 
Count

0.0% (0) 0.0% (0) 53.7% 
(29)

44.4% 
(24)

1.9% (1) 3.48 54

 answered question 54

 skipped question 0

8. Any suggestions or comments to help us improve future training classes:

 
Response 

Count

 12

 answered question 12

 skipped question 42



4 of 4

Q8.  Any suggestions or comments to help us improve future training classes:

1 Now I can train someone! Jul 17, 2013 1:54 PM

2 I feel more comfortable now! Jul 17, 2013 1:47 PM

3 Great session! Jul 17, 2013 1:47 PM

4 I really learn basic thinks but very helful Oct 19, 2012 11:50 AM

5 Jeremy is an excellent instructor!! Oct 19, 2012 11:47 AM

6 This training was excellent! Oct 12, 2012 12:10 PM

7 Handouts will be extremely helpful for future reference. Oct 12, 2012 12:08 PM

8 I think the training the way it is, is just fine. Oct 5, 2012 11:51 AM

9 I found the training to be extremely informative.  I look forward for the next. Oct 5, 2012 11:47 AM

10 Every aspect of this training session was easy to understand and interesting.
Would easily recommend to anyone who can make use of this.

Oct 5, 2012 11:46 AM

11 excited about the next class Oct 5, 2012 11:46 AM

12 Keep up the great work! Oct 5, 2012 11:46 AM
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CTC Connect — Marketing Training Survey 

1. The training started on time:

 
Response 

Percent
Response 

Count

Yes 94.4% 17

No 5.6% 1

 answered question 18

 skipped question 0

2. There was sufficient time in the session to cover the material that was presented:

 Poor Fair Good Excellent
Rating 

Average
Rating 
Count

0.0% (0) 38.9% (7) 38.9% (7) 22.2% (4) 2.83 18

 answered question 18

 skipped question 0

3. The material was presented in a clear and logical fashion:

 Poor Fair Good Excellent
Rating 

Average
Rating 
Count

0.0% (0) 11.1% (2) 61.1% (11) 27.8% (5) 3.17 18

 answered question 18

 skipped question 0
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4. All of my questions were answered:

 Poor Fair Good Excellent N/A
Rating 

Average
Rating 
Count

0.0% (0) 0.0% (0) 61.1% 
(11)

38.9% (7) 0.0% (0) 3.39 18

 answered question 18

 skipped question 0

5. The training met my expectations:

 Poor Fair Good Excellent
Rating 

Average
Rating 
Count

0.0% (0) 16.7% (3) 55.6% (10) 27.8% (5) 3.11 18

 answered question 18

 skipped question 0

6. The overall quality of the training:

 Poor Fair Good Excellent
Rating 

Average
Rating 
Count

0.0% (0) 5.6% (1) 72.2% (13) 22.2% (4) 3.17 18

 answered question 18

 skipped question 0
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7. Individual help was provided when needed:

 Poor Fair Good Excellent N/A
Rating 

Average
Rating 
Count

0.0% (0) 0.0% (0) 72.2% 
(13)

22.2% (4) 5.6% (1) 3.33 18

 answered question 18

 skipped question 0

8. Any suggestions or comments to help us improve future training classes:

 
Response 

Count

 4

 answered question 4

 skipped question 14
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Q8.  Any suggestions or comments to help us improve future training classes:

1 Speakers might work well with one on one better Jul 17, 2013 1:36 PM

2 more one on one needed. Jul 17, 2013 1:31 PM

3 Great facilitators! They also gave us time to work in groups to think about our
current operations.

Jan 24, 2013 9:55 AM

4 Thank you!! It was great...maybe a little more time. Jan 22, 2013 5:17 PM
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CTC Connect — Volunteer Development & 
Habndbook 

1. How satisfied were you with the Volunteer Management brief on Best Practices?

 
Very 

Satisfied
Satisfied

Not 
Sure

Dissatisfied
Very 

Dissatisfied
Rating 

Average
Rating 
Count

72.7% 
(8)

27.3% 
(3)

0.0% 
(0)

0.0% (0) 0.0% (0) 4.73 11

 answered question 11

 skipped question 0

2. How clear was the course instruction and explanations?

 
Very 
Clear

Clear
Somewhat 

Clear
Not 

Clear
Definitely 
Not clear

Rating 
Average

Rating 
Count

80.0% (8) 20.0% (2) 0.0% (0) 0.0% (0) 0.0% (0) 4.80 10

 answered question 10

 skipped question 1

3. Did the instructor appear to have been knowledgeable about the course topics?

 
Very 

Knowledgeable
Knowledgeable Neutral

Slightly 
Knowledgeable

Not 
Knowledgeable

63.6% (7) 36.4% (4)
0.0% 
(0)

0.0% (0) 0.0% (0)

 answered question

 skipped question
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4. How helpful was the Volunteer Handbook?

 
Very 

Helpful
Helpful

Haven't 
Read It 

Yet

Somewhat 
Helpful

Not 
Helpful

Rating 
Average

Rating 
Count

10.0% (1) 30.0% (3) 50.0% (5) 10.0% (1) 0.0% (0) 3.40 10

 answered question 10

 skipped question 1

5. How likely would you be to take a higher lever of this course if offered?

 
Very 

Likely
Likely Not Sure

Not 
Likely

Definitely 
Not

Rating 
Average

Rating 
Count

27.3% (3) 45.5% (5) 0.0% (0) 27.3% (3) 0.0% (0) 3.73 11

 answered question 11

 skipped question 0
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CTC Connect — Fundraising Training Survey 

1. The training started on time:

 
Response 

Percent
Response 

Count

Yes 87.1% 27

No 12.9% 4

Additional Comments: 
 

5

 answered question 31

 skipped question 0

2. There was sufficient time in the session to cover the material that was presented:

 Poor Fair Good Excellent
Rating 

Average
Rating 
Count

0.0% (0) 16.1% (5) 45.2% (14) 38.7% (12) 3.23 31

Additional Comments: 
 

4

 answered question 31

 skipped question 0
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3. The material was presented in a clear and logical fashion:

 Poor Fair Good Excellent
Rating 

Average
Rating 
Count

0.0% (0) 3.2% (1) 51.6% (16) 45.2% (14) 3.42 31

Additional Comments: 
 

1

 answered question 31

 skipped question 0

4. All of my questions were answered:

 Poor Fair Good Excellent N/A
Rating 

Average
Rating 
Count

0.0% (0) 0.0% (0) 45.2% 
(14)

41.9% 
(13)

12.9% (4) 3.68 31

Additional Comments: 
 

3

 answered question 31

 skipped question 0

5. The training met my expectations:

 Poor Fair Good Excellent
Rating 

Average
Rating 
Count

0.0% (0) 3.2% (1) 54.8% (17) 41.9% (13) 3.39 31

Additional Comments: 
 

2

 answered question 31

 skipped question 0
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6. The overall quality of the training:

 Poor Fair Good Excellent
Rating 

Average
Rating 
Count

0.0% (0) 3.2% (1) 58.1% (18) 38.7% (12) 3.35 31

Additional Comments: 
 

2

 answered question 31

 skipped question 0

7. Individual help was provided when needed:

 Poor Fair Good Excellent N/A
Rating 

Average
Rating 
Count

0.0% (0) 0.0% (0) 48.4% 
(15)

41.9% 
(13)

9.7% (3) 3.61 31

Additional Comments: 
 

2

 answered question 31

 skipped question 0

8. Any suggestions or comments to help us improve future training classes:

 
Response 

Count

 9

 answered question 9

 skipped question 22
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Q1.  The training started on time:

1 I like things to statrt on time Jul 17, 2013 1:16 PM

2 I almost think these trainings should be longer - I might be alone in this, but the
two I have attended have been amazing and I thought they ended too soon.
Very imformative and everything is on time and on point!

Mar 29, 2013 12:16 PM

3 But neither did I. ;-) Mar 29, 2013 12:06 PM

4 It was delayed due to weather and allowed for participants to arrive Jan 29, 2013 10:51 AM

5 trainer was on time and ready to present. Program participants did not arrive on
time.

Jan 28, 2013 10:07 PM

Q2.  There was sufficient time in the session to cover the material that was presented:

1 I could have stayed longer!!! Jul 17, 2013 1:19 PM

2 The speaker, Ken Woods, was awesome. I learned at least two key things that I
didn't know before even though the entire seminar was beneficial.

Mar 29, 2013 12:16 PM

3 This class needs more time to cover. it was very interactive Mar 29, 2013 12:01 PM

4 to cover the general fundraising topics there was enough time but more sessions
are needed to discuss specific areas in fundraising

Jan 28, 2013 10:07 PM

Q3.  The material was presented in a clear and logical fashion:

1 We asked a lot of questions which can be frustrating to a presenter, but our
presenter was great. He made it clear that he was here for us and not the other
way around. LOVED IT!

Mar 29, 2013 12:16 PM

Q4.  All of my questions were answered:

1 He was very knowledgeable Jonathan Great Job! Jul 17, 2013 1:18 PM

2 I am very interested in fundraising at the personal and organizational level so I
knew I'd have a lot of questions and they were all addressed. I have some
actionable items I can take back with me to work on immediately and will be
encouraging my ED to get a Donors Forum membership if we don't currently
have one!

Mar 29, 2013 12:16 PM

3 Ran out of time, due to conversational engagement Mar 29, 2013 12:06 PM
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Q5.  The training met my expectations:

1 I left with some gteat ideas. Jul 17, 2013 1:14 PM

2 I'm energized. My ED did challenge our entire organization to see funding as
everyone's responsibility as we all benefit from it and he has empowered us to
go out and tell people how we impact our communities, he's encouraged us to
tell our stories and build relationships and partnerships that can help sustain our
programs and our mission. I've taken that seriously and am trying to do that.

Mar 29, 2013 12:16 PM

Q6.  The overall quality of the training:

1 Great presenter Jul 17, 2013 1:13 PM

2 These have been really beneficial!! Mar 29, 2013 12:16 PM

Q7.  Individual help was provided when needed:

1 I love being  part of this CTC Connect program. I can see the long term benefits
already!

Mar 29, 2013 12:16 PM

2 Due to the relationship with Lumity, I'm sure Mar 29, 2013 12:06 PM
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Q8.  Any suggestions or comments to help us improve future training classes:

1 Pleas do this class again Mr. Carter you were awesome! Jul 17, 2013 1:26 PM

2 Everything was helpful and presented very well. Jul 17, 2013 1:23 PM

3 Thank you so much for this session. Jul 17, 2013 1:23 PM

4 Jonathan and Melinda Carter are a great team!!! Jul 17, 2013 1:20 PM

5 The class was good, I think the dialogue and feedback given by the participants
was helpful. However, because of time constraints, going through the session
devoted to do the appeal letter was not able to be done as planned.

Mar 30, 2013 5:43 PM

6 Just keep doing what you're doing. Your team is amazing and I wish you could
bottle the amazing and sell that to us. I love to hear about your successes and it
inspires me to want to have the same kind of success!!

Mar 29, 2013 12:16 PM

7 The material was excellent ! Jan 29, 2013 9:16 PM

8 information provided was very helpful. i walked away with great resources. Jan 29, 2013 10:51 AM

9 have organizations participating in training complete a questionnaire or survey
about their organization and what they seek to learn from the training. This
allows the instructor to emphasis topics or subjects specific to the audience.

Jan 28, 2013 10:07 PM
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CTC Connect — Professional Development 

1. How satisfied were you with the course content?

 
Very 

Satisfied
Satisfied Neutral Dissatisfied

Very 
Dissatisfied

Rating 
Average

Rating 
Count

68.8% 
(22)

25.0% 
(8)

6.3% 
(2)

0.0% (0) 0.0% (0) 4.63 32

 answered question 32

 skipped question 0

2. How clearly did your instructor explain the objectives of the course?

 
Extremely 

clearly
Very 

clearly
Moderately 

clearly
Slightly 
clearly

Not at all 
clearly

Rating 
Average

Rating 
Count

64.5% 
(20)

32.3% 
(10)

3.2% (1) 0.0% (0) 0.0% (0) 4.61 31

 answered question 31

 skipped question 1

3. How likely are to take this course again?

 
Very 

Definately
Definately

Not 
Sure

Not 
Likely

Definitely 
not

Rating 
Average

Rating 
Count

53.3% (16) 46.7% (14) 0.0% (0) 0.0% (0) 0.0% (0) 4.53 30

 answered question 30

 skipped question 2
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4. How satisfied were you with the time spent on each lesson topic?

 
Very 

Satisfied
Satisfied

Not 
Sure

Dissatisfied
Very 

Dissatisfied
Rating 

Average
Rating 
Count

65.6% 
(21)

34.4% 
(11)

0.0% 
(0)

0.0% (0) 0.0% (0) 4.66 32

 answered question 32

 skipped question 0

5. How useful was the information presented at the professional event?

 
Extremely 

useful
Very 

useful
Somewhat 

useful
Slightly 
useful

Not 
useful at 

all

Rating 
Average

Rating 
Count

65.6% 
(21)

34.4% 
(11)

0.0% (0) 0.0% (0) 0.0% (0) 4.66 32

 answered question 32

 skipped question 0
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3URJUDP�(YDOXDWLRQ�5HSRUW�

7KH�&7&�&RQQHFW�3URJUDP�
Prepared exclusively for Lumity, Inc. 

�

$�FROODERUDWLYH�HIIRUW�EHWZHHQ�/XPLW\��WKH�&LW\�RI�&KLFDJR��WKH�6PDUW�&KLFDJR�&ROODERUDWLYH��

SURJUDP�VWDNHKROGHUV��DQG�7KH�+(/3�,QVWLWXWH�

�
'LVWULEXWHG��6HSWHPEHU����������

�

�

�

�

�

�

�

�
3UHSDUHG�E\���

�
6WHYHQ�&RIUDQFHVFR��3K'�FDQGLGDWH�

7KH�+(/3�,QVWLWXWH�
3KRHQL[��$UL]RQD�

�������������
VFRIUDQFHVFR#WKHKHOSLQVWLWXWH�RUJ�

ZZZ�WKHKHOSLQVWLWXWH�RUJ�

mailto:scofrancesco@thehelpinstitute.org
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([HFXWLYH�6XPPDU\�

�

,QWURGXFWLRQ��7KLV�HYDOXDWLRQ�UHSRUW�FRQFHUQV�WKH�
/XPLW\�&7&�&RQQHFW�SURJUDP��&RQQHFW���IXQGHG�
E\�%723�WKURXJK�WKH�FLW\�RI�&KLFDJR�DQG�
DGPLQLVWHUHG�E\�6PDUW�&KLFDJR�&ROODERUDWLYH��LQ�
WKH�DPRXQW�RI����������IURP�-XO\������WR�-XO\�
�������7KLV�SURJUDP�ZDV�GHYHORSHG�LQ�UHVSRQVH�WR�
WKH�FLW\�RI�&KLFDJR¶V�UHSRUW�RQ�WKH�GLJLWDO�GLYLGH�LQ�
�����DGGUHVVLQJ�WHFKQRORJ\�EDUULHUV�IDFHG�E\�
XQGHUVHUYHG�FRPPXQLWLHV�LQ�&KLFDJR���7KH�%723�
IXQGLQJ�UHTXLUHG�VHUYLFHV�WUDLQLQJV�LQ�WHFKQRORJ\��
EHVW�SUDFWLFHV��QHWZRUNLQJ��DQG�YROXQWHHULVP���7KH�
SURJUDP�JRDO�LV�WR�HQKDQFH�
&7&�FDSDFLW\�DQG�
VXVWDLQDELOLW\��DFKLHYHG�E\�
UHGXFLQJ�FRVWV�DQG�
HQKDQFLQJ�IXQGLQJ�
RSSRUWXQLWLHV����
�
7KH�3URJUDP�&RQWH[W��
7KHUH�LV�D�PLVDOLJQPHQW�
EHWZHHQ�WKH�SXUSRVH�RI�WKH�
JUDQW�DQG�WKH�GDWD�UHTXHVWHG�
E\�WKH�IXQGHU���$GGLWLRQDOO\��
/XPLW\�ZDV�HQFRXUDJHG�WR�EHJLQ�SURJUDPPLQJ�LQ�
-XO\�������EXW�IXQGLQJ�ZDV�QRW�UHFHLYHG�XQWLO�ODWH�
0D\��������7KLV�PXVW�EH�FRQVLGHUHG�ZKHQ�
HYDOXDWLQJ�UHVXOWV��
�
5HVXOWV��&RQQHFW�LV�ZLGH�DQG�XQIRFXVHG��DQG�WKH�
&7&V�DUH�H[WUHPHO\�KHWHURJHQHRXV�LQ�WHUPV�RI�
VHUYLFHV�RIIHUHG��DQG�WKH�TXDQWLW\�DQG�VRFLDO�DQG�
HPRWLRQDO�QHHGV�RI�WKHLU�SDUWLFLSDQWV���,Q�IDFW��&7&V�
SRUWUD\�WKHPVHOYHV�DV�VRFLDO�VHUYLFH�RUJDQL]DWLRQV��
QRW�VLPSO\�WHFKQRORJ\�RUJDQL]DWLRQV���&RQQHFW�PD\�
KDYH�HQKDQFHG�&7&V¶�WHFKQRORJLFDO�FDSDFLW\�
�HYLGHQFHG�E\�LQFUHDVLQJ�SDUWLFLSDWLRQ�LQ�&7&�
SURJUDPV��DQG�KXPDQ�FDSDFLW\��HYLGHQFHG�E\�
HQKDQFLQJ�ZRUNSODFH�LQWHUDFWLRQV�DQG�
FRPPXQLFDWLRQ��SRVLWLYH�RXWORRNV��VHOI�FRQILGHQFH��
DQG�DZDUHQHVV����6XVWDLQDELOLW\�PD\�KDYH�DOVR�EHHQ�
HQKDQFHG�YLD�FRVW�VDYLQJV�DQG�QHZ�NQRZOHGJH�VNLOOV�
WKDW�IDFLOLWDWHG�LPSURYHG�RSHUDWLRQV�DQG�XVH�RI�
HTXLSPHQW���'HWHFWLRQ�RI�WKHVH�ORQJ�WHUP�RXWFRPHV�

DW�WKLV�QDVFHQW�VWDJH��KRZHYHU�PLQXWH��LV�
HQFRXUDJLQJ���7HFKQRORJ\�VHUYLFHV�DUH�
UHFRPPHQGHG�WR�EH�HPSOR\HG�LQ�FRQMXQFWLRQ�ZLWK�
NQRZOHGJH��VNLOO��DQG�KXPDQ�GHYHORSPHQW�UHODWHG�
VHUYLFHV�WR�HQKDQFH�FDSDFLW\�DQG�VXVWDLQDELOLW\��
%HWWHU�UHVXOWV�IRU�VPDOOHU�OHVV�HVWDEOLVKHG�&7&V�
ZHUH�UHDOL]HG�RQ�WHFKQRORJ\��QHWZRUNLQJ��DQG�EHVW�
SUDFWLFH�FRPSRQHQWV��EXW�QRW�WKH�YROXQWHHU�
FRPSRQHQW��7KH�HYDOXDWLRQ�WHDP¶V�FKLHI�JRDOV�RI�
MXVWLI\LQJ�WKHLU�ZRUN�SURJUDP��GHYHORSLQJ�WKHLU�
EXVLQHVVHV��DFTXLULQJ�PRUH�VWDII��DQG�UHFHLYLQJ�

PRUH�JUDQWV�KDYH�QRW�EHHQ�
DFKLHYHG�WKXV�IDU�E\�
SDUWLFLSDWLRQ�LQ�&RQQHFW��
H[FHSW�SHUKDSV�LQ�D�IHZ�
LQVWDQFHV���2QFH�DJDLQ��WKHVH�
JRDOV�DUH�VKRUW�WHUP�WR�ORQJ�
WHUP�RXWFRPHV�QRW�\HW�
FDSDEOH�RI�EHLQJ�UHDOL]HG���
:LWK�SURSHU�XWLOL]DWLRQ�RI�
WKLV�UHSRUW¶V�LQIRUPDWLRQ�DQG�
UHFRPPHQGDWLRQV��D�
SURJUDP�PRGHO�PD\�EH�

GHYHORSHG��ZKLFK�PLJKW�EH�WKH�ILUVW�RI�LWV�NLQG���7KLV�
UHSUHVHQWV�D�VLJQLILFDQW�RSSRUWXQLW\�WR�FRQWULEXWH�WR�
VRFLHW\��FRPPXQLWLHV��DQG�SHRSOH��
�
5HFRPPHQGDWLRQV��/XPLW\�PXVW�HQKDQFH�LWV�
SURJUDP�PDQDJHPHQW��SODQQLQJ��RUJDQL]LQJ��
FRQWUROOLQJ��DQG�VHUYLFH�GHOLYHU\���&RQQHFW�PXVW�
EHFRPH�PRUH�IRFXVHG��ZKLFK�PLJKW�LQIRUPHG�E\�
HQKDQFLQJ�NQRZOHGJH�RI�&7&V�DQG�WKHLU�
SDUWLFLSDQWV���,QFRUSRUDWLRQ�RI�D�PDQDJHPHQW�
WUDLQLQJ�FRPSRQHQW��DORQJ�ZLWK�GHOLYHULQJ�
NQRZOHGJH�VNLOO�UHODWHG�VHUYLFHV�SULRU�WR�SURYLGLQJ�
WHFKQRORJ\�JRRGV�VHUYLFHV��ZRXOG�SURYLGH�&7&V�
ZLWK�QHFHVVDU\�FDSDELOLWLHV�WR�HIIHFWLYHO\�XWLOL]H�
RIIHULQJV���$OWKRXJK�WKHVH�UHFRPPHQGDWLRQV�
UHSUHVHQW�VLJQLILFDQW�FKDOOHQJHV��WKH�&RQQHFW�
SURJUDP�KDV�WKH�SRWHQWLDO�DQG�FDSDELOLW\�WR�UHDOL]H�
VLJQLILFDQWO\�HQKDQFHG�SURJUDP�SHUIRUPDQFH�DQG�
RXWFRPHV�LI�WKHVH�UHFRPPHQGDWLRQV��JHQHUDOO\�
VSHDNLQJ��DUH�LPSOHPHQWHG��
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7DEOH�RI�&RQWHQWV�

�

([HFXWLYH�6XPPDU\��������������������������������������������������������������������������������������������������������������������������� 

,QWURGXFWLRQ���������������������������������������������������������������������������������������������������������������������������������������� 

.H\�7HUPV�'HILQHG���������������������������������������������������������������������������������������������������������������������������� 

3URJUDP�5DWLRQDO�DQG�/RJLF�������������������������������������������������������������������������������������������������������������� 

'HVFULSWLRQ�RI�WKH�,QLWLDWLYH�������������������������������������������������������������������������������������������������������������� 

3URJUDP�&RQWH[W��%DFNJURXQG��DQG�'HOLYHU\������������������������������������������������������������������������������� 

3URJUDP�FRQWH[W������������������������������������������������������������������������������������������������������������������������� 

3URJUDP�EDFNJURXQG����������������������������������������������������������������������������������������������������������������� 

3URJUDP�VHUYLFH�GHOLYHU\����������������������������������������������������������������������������������������������������������� 

3XUSRVH�RI�WKH�(YDOXDWLRQ�3URMHFW������������������������������������������������������������������������������������������������� 

3URJUDP�*RDOV�DQG�2EMHFWLYHV������������������������������������������������������������������������������������������������������ 

6WDNHKROGHUV�DQG�(YDOXDWLRQ�7HDP����������������������������������������������������������������������������������������������� 

(YDOXDWLRQ�WHDP¶V�LQLWLDO�YLHZV��FRQFHUQV��VNLOOV����������������������������������������������������������������������� 

(YDOXDWLRQ�WHDP¶V�ILQDO�WKRXJKWV����������������������������������������������������������������������������������������������� 

(YDOXDWLRQ�0HWKRGV�������������������������������������������������������������������������������������������������������������������������� 

(YDOXDWLRQ�'HVLJQ��PL[HG�PHWKRGV��VHTXHQWLDO���������������������������������������������������������������������������� 

(YDOXDWLRQ�4XHVWLRQV�������������������������������������������������������������������������������������������������������������������� 

6DPSOLQJ�0HWKRGRORJ\����������������������������������������������������������������������������������������������������������������� 

'DWD�&ROOHFWLRQ�DQG�&OHDQLQJ�0HWKRGV���������������������������������������������������������������������������������������� 

'DWD�$QDO\VLV�0HWKRGV����������������������������������������������������������������������������������������������������������������� 

5HVXOWV�DQG�)LQGLQJV������������������������������������������������������������������������������������������������������������������������� 

�� :KDW�DUH�WKH�&7&V¶�SURJUDP�FRQWH[WV"��������������������������������������������������������������������������������� 

2UJDQL]DWLRQDO�&RPSRQHQW�������������������������������������������������������������������������������������������������������� 

7DUJHW�3DUWLFLSDQW�&RPSRQHQW��������������������������������������������������������������������������������������������������� 
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/HYHO�RI�&7&�&RQQHFW�3DUWLFLSDWLRQ����������������������������������������������������������������������������������������� 

�� +RZ�GR�WKH�&7&V�H[SHULHQFH�/XPLW\¶V�SHUIRUPDQFH"���������������������������������������������������������� 

3URJUDP�FRPSRQHQWV����������������������������������������������������������������������������������������������������������������� 

/XPLW\�PDQDJHPHQW��VWDII��DQG�SURJUDP�GHOLYHU\�������������������������������������������������������������������� 

�� :KDW�DUH�WKH�HIIHFWV�RI�&7&�&RQQHFW�RQ�&7&�FDSDFLW\"������������������������������������������������������ 

�� :KDW�DUH�WKH�HIIHFWV�RI�&7&�&RQQHFW�RQ�&7&�VXVWDLQDELOLW\"���������������������������������������������� 

�� :KDW�DUH�WKH�HIIHFWV�RI�&7&�&RQQHFW�RQ�&7&�VNLOOV�	�NQRZOHGJH"������������������������������������ 

'LVFXVVLRQ����������������������������������������������������������������������������������������������������������������������������������������� 

7KH�3URJUDP�&RQWH[W�������������������������������������������������������������������������������������������������������������������� 

3URJUDP�2XWSXWV��������������������������������������������������������������������������������������������������������������������������� 

/XPLW\¶V�3HUIRUPDQFH������������������������������������������������������������������������������������������������������������������� 

&7&�&DSDFLW\�DQG�6XVWDLQDELOLW\�������������������������������������������������������������������������������������������������� 

5HFXUULQJ�7KHPHV������������������������������������������������������������������������������������������������������������������������� 

7KH�(YDOXDWLRQ�7HDP¶V�*RDO�������������������������������������������������������������������������������������������������������� 

(YDOXDWLRQ�3XUSRVH������������������������������������������������������������������������������������������������������������������������ 

5HFRPPHQGDWLRQV����������������������������������������������������������������������������������������������������������������������������� 

&DQFHO��&RQWLQXH�DV�LV��RU�,PSURYH"��������������������������������������������������������������������������������������������� 

2UJDQL]DWLRQDO�5HFRPPHQGDWLRQV������������������������������������������������������������������������������������������������ 

3URJUDPPDWLF�5HFRPPHQGDWLRQV������������������������������������������������������������������������������������������������� 

(YDOXDWLYH�5HFRPPHQGDWLRQV������������������������������������������������������������������������������������������������������� 

&RQFOXVLRQ���������������������������������������������������������������������������������������������������������������������������������������� 

/LPLWDWLRQV���������������������������������������������������������������������������������������������������������������������������������������� 

$FNQRZOHGJHPHQWV��������������������������������������������������������������������������������������������������������������������������� 

$SSHQGLFHV���������������������������������������������������������������������������������������������������������������������������������������� 

$SSHQGL[�$��6WDNHKROGHU�/RJLF�0RGHO���������������������������������������������������������������������������������������� 
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$SSHQGL[�%��(YDOXDWLRQ�4XHVWLRQV�DQG�6XE�4XHVWLRQV���������������������������������������������������������������� 

$SSHQGL[�&��7HFKQRORJ\�(QKDQFHPHQW�'HVFULSWLRQV������������������������������������������������������������������ 

$SSHQGL[�'��0DS�RI�&7&�/RFDWLRQV�LQ�&KLFDJR�0HWURSROLWDQ�$UHD������������������������������������������� 
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,QWURGXFWLRQ�

7KH�RYHUDUFKLQJ�SXUSRVH�RI�HYDOXDWLRQ�LV�WR�DFKLHYH�SURJUDP�LPSURYHPHQW��$FKLHYLQJ�

LPSURYHPHQW�LQWULQVLFDOO\�LPSOLHV�EHLQJ�RSHQ��WUDQVSDUHQW��DQG�UHFHSWLYH�WR�³QHJDWLYH´�

LQIRUPDWLRQ�UHJDUGLQJ�RQH¶V�RZQ�SURJUDP��SHUIRUPDQFH��DFWLYLWLHV��RU�EHKDYLRUV���/XPLW\�VWDII�

DQG�PDQDJHPHQW�SHUIRUPHG�ZHOO�LQ�WKLV�DUHD��GHPRQVWUDWLQJ�GHVLUH�WR�LPSURYH���

7KLV�HYDOXDWLRQ�UHSRUW�EHJLQV�E\�LQWURGXFLQJ�NH\�WHUPV�XWLOL]HG�LQ�WKLV�UHSRUW��DQG�WKH�

SURJUDP�ORJLF�PRGHO��ZKLFK�ZDV�GHYHORSHG�E\�WKH�HYDOXDWLRQ�WHDP�PHPEHUV���$�IXOO�GHVFULSWLRQ�

RI�WKH�&7&�&RQQHFW�SURJUDP�LV�WKHQ�SUHVHQWHG��LQFOXGLQJ�D�GHVFULSWLRQ�RI�WKH�SURJUDP�FRQWH[W��

SURJUDP�EDFNJURXQG��DQG�SURJUDP�VHUYLFH�GHOLYHU\���7KH�SXUSRVH�RI�WKH�HYDOXDWLRQ�SURMHFW�DQG�

WKH�SURJUDP�JRDOV�DQG�REMHFWLYHV�DUH�WKHQ�SUHVHQWHG��DQG�WKH�PHPEHUV�RI�WKH�HYDOXDWLRQ�WHDP�DUH�

LQWURGXFHG��LQFOXGLQJ�WKHLU�YLHZV�DQG�FRQFHUQV�IRU�WKLV�HYDOXDWLRQ��7KH�PL[HG�PHWKRGV�

HYDOXDWLRQ�GHVLJQ�LV�WKHQ�SUHVHQWHG��DV�ZHOO�DV�WKH�RYHUDUFKLQJ�HYDOXDWLRQ�TXHVWLRQV���$OVR�

GHVFULEHG�DUH�WKH�VDPSOLQJ��GDWD�FROOHFWLRQ��GDWD�FOHDQLQJ��DQG�GDWD�DQDO\VLV�PHWKRGV���7KH�UHVXOWV�

RI�WKH�DQDO\VHV�DUH�SUHVHQWHG��IROORZHG�E\�D�GLVFXVVLRQ�RI�WKHLU�PHDQLQJ��DQG�ILQDOO\�

UHFRPPHQGDWLRQV�DUH�PDGH�EDVHG�RQ�WKH�HQWLUHW\�RI�WKH�UHSRUW��

.H\�7HUPV�'HILQHG�

� 7KLV�VHFWLRQ�GLVSOD\V�DEEUHYLDWLRQV�DQG�DFURQ\PV�XWLOL]HG�LQ�WKLV�UHSRUW��

&7&����� � &RPPXQLW\�WHFKQRORJ\�FHQWHU��

&7&�SDUWLFLSDQWV���� 7KRVH�ZKR�SDUWLFLSDWH�LQ�&7&�SURJUDPV��QRW�LQ�WKH�&RQQHFW�SURJUDP���

&RQQHFW���� � /XPLW\¶V�&7&�&RQQHFW�SURJUDP��

/XPLW\�SDUWLFLSDQWV��7KRVH�ZKR�SDUWLFLSDWH�LQ�WKH�&7&�&RQQHFW�SURJUDP��L�H��WKH�&7&V���

+(/3���� � 7KH�+(/3�,QVWLWXWH��

3URJUDP�5DWLRQDO�DQG�/RJLF�

$�ORJLF�PRGHO�LV�D�YLVXDO�UHSUHVHQWDWLRQ�RI�WKH�³ORJLF´�RI�KRZ�D�SURJUDP�ZRUNV���,WV�

SXUSRVH�LV�WR�PDNH�WKH�SURJUDP�RYHUDOO�PRUH�FRPSUHKHQVLEOH���7KLV�YLVXDO�UHSUHVHQWDWLRQ�RI�WKH�

SURJUDP�SHUPLWV�VHHLQJ�ZKDW�UHVRXUFHV�JR�LQWR�D�SURJUDP��WKH�DFWLYLWLHV�SHUIRUPHG�ZLWK�WKRVH�

UHVRXUFHV��WKH�LPPHGLDWH�RXWSXWV��WKH�VKRUW�WHUP�RXWFRPHV��DQG�WKH�ORQJ�WHUP�RXWFRPHV���7KH�

IROORZLQJ�&RQQHFW�SURJUDP�ORJLF�PRGHO�ZDV�GHYHORSHG�ZLWK�LQSXW�IURP�WKH�SURJUDP�HYDOXDWLRQ�

WHDP��DV�WKH\�DUH�FRQWHQW�H[SHUWV���+RZHYHU��WKH�ORJLF�PRGHO�GRHV�QRW�VWDWH�WKH�PDJQLWXGH�ZLWK�

ZKLFK�HDFK�RI�WKRVH�SRVVLEOH�RXWFRPHV�LV�UHDOL]HG���$GGLWLRQDOO\��DQ�HYDOXDWLRQ�WHDP�PHPEHU�

VXJJHVWHG�WKDW�WKH�ORQJ�WHUP�RXWFRPH�RI�HQKDQFHG�IXQGLQJ�VKRXOG�EH�SUHVHQWHG�DV�KDYLQJ�
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SULPDF\�RYHU�RWKHUV���7KLV�DGGUHVVHV�WKH�TXHVWLRQ�RI�ZKDW�RXWFRPHV�VKRXOG�EH�SXUVXHG�DQG�

DFKLHYHG�E\�VXFK�SURJUDPV��ZKLFK�LV�D�TXHVWLRQ�IRU�SROLF\PDNHUV��DOWKRXJK�SROLF\PDNHUV¶�

GHFLVLRQV�PXVW�DOVR�EH�LQIRUPHG�E\�WKHLU�FRQVWLWXHQWV�DQG�WKH�SHRSOH�WKH\�VHHN�WR�KHOS����

3UHVHQWHG�RQ�WKH�QH[W�SDJH�LV�D�FRQGHQVHG�ORJLF�PRGHO�RI�/XPLW\¶V�FXUUHQW�&RQQHFW�

SURJUDP���7KH�SURJUDP�KDV�QXPHURXV�FRPSRQHQWV��DQG�WKH�ORJLF�PRGHO�LV�WKHUHIRUH�FRPSOH[���,Q�

IDFW��RQO\�VLJQLILFDQW�KHDGLQJV�RI�FRPSRQHQWV�FRXOG�EH�LQFOXGHG��H[FHSW�LQ�WKH�RXWSXWV��DQG�

RXWFRPHV��ZKHUH�WKHUH�LV�HQRXJK�GHVFULSWLRQ�WR�FRPSUHKHQG�WKH�RYHUDOO�ORJLF�RI�WKH�SURJUDP���

7KH�FRPSOHWH�V\QWKHVL]HG�YHUVLRQ�RI�WKH�ORJLF�PRGHO��LQ�WDEOH�IRUP��LV�DYDLODEOH�IRU�UHYLHZ�LQ�

$SSHQGL[�$�IRU�WKRVH�QHHGLQJ�RU�GHVLULQJ�D�GHHSHU�XQGHUVWDQGLQJ�RI�WKH�SURJUDP������

�
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29(5$5&+,1*�

3+,/2623+<�

DQG�&21&(376��

$'0,1,675$7,21�

��

),1$1&,$/���

)XQGLQJ��

IXQGUDLVLQJ�

VWUDWHJLHV��

OLQH�RI�FUHGLW��

/80,7<�

(;3(57,6(��

&RPPXQLW\��

7HFKQRORJ\��

)XQGUDLVLQJ��

9ROXQWHHULVP��

0DUNHWLQJ��

3URJUDP�

$GPLQLVWUDWLRQ��

&RPSUHKHQVLYH�

NQRZOHGJH�RI�&7&V�

7(&+12/2*<��

6833257���

%(67�35$&7,&(6�

0$7(5,$/6�$1'�

75$,1,1*��

)XQGLQJ�2SHUDWLRQ�

+XPDQ�'HYHORSPHQW�

0DUNHWLQJ�IXQGUDLVLQJ�

1(7:25.,1*�

(9(176���PHHW�DQG�

JUHHW��/XPLW\�RSHQ�

KRXVH���%HVW�%X\�

HYHQWV��DQG�IRFXV�

JURXSV���

352*5$0��

2875($&+�

2Q�&7&V���

3URPRWLRQ�RI�HQKDQFHPHQWV��HQKDQFHG��

SDUWLFLSDQW�DWWHQGDQFH��UHWHQWLRQ�UDWHV��

FRPSXWHU�XSWLPH��DOLJQPHQW�RI�SURJ�ZLWK�

FRPPXQLW\�QHHGV��HIILFLHQW�DQG�HIIHFWLYH�

RSHUDWLRQV��DWWUDFWLRQ�PDLQWHQDQFH�RI�

YROXQWHHUV��FRPPXQLW\�DZDUHQHVV�RI�

&7&¶V�SURJUDP��VHOI�DVVHVV�	�HYDOXDWH��

UHGXFHG�WHFKQLFDO�VXSSRUW�FRVWV���

2Q�&7&�VWDII��-RE�VDWLVIDFWLRQ��

HQKDQFHG�SURIHVVLRQDO�FRPPLWPHQW��WHFK�

UHSDLU�PDLQWHQDQFH�NQRZOHGJH��

EHJLQQLQJV�RI�SHUVRQDO�KXPDQ�

GHYHORSPHQW��LPSURYHG�FRPPXQLFDWLRQ�

VW\OHV�ZLWK�SDUWLFLSDQWV��

2Q�&7&�9ROXQWHHUV��3HUVRQDO�

VDWLVIDFWLRQ��FRQWLQXH�

YROXQWHHULQJ�JHWWLQJ�LQYROYHG��

2Q�&7&�3DUWLFLSDQWV��(PSRZHUPHQW��

HQKDQFHG�OLIH�VNLOOV��VHOI�VXVWDLQDELOLW\��

QXPEHU�RI�FHUWLILFDWLRQV�MRE�

DWWDLQPHQW�*('�FHUWLILFDWHV��HPSOR\PHQW�

RSWLRQV��

&7&V��

7\SHV�RI�&7&V��FRPSXWHUV�ZRUNLQJ��

YLVLWV�WR�WURXEOH�VKRRWLQJ�ZHE�VLWHV��

YROXQWHHUV�UHFUXLWHG��&$5(�VW\OHV��

&7&�	�6WDII�3DUWLFLSDWLRQ�LQ��

5HFUXLWPHQW��RULHQWDWLRQ��YDULRXV�

WUDLQLQJV��WHFK�VXSSRUW��PDUNHWLQJ��

IXQGUDLVLQJ��YROXQWHHUV��KXPDQ�

GHYHORSPHQW���

/XPLW\��6WDII�DQG�6XEFRQWUDFWRUV���

7HFK�VXSSRUW�	�DVVHVVPHQWV��PDUNHWLQJ��

IXQGUDLVLQJ��PDQDJHPHQW�DQG�KXPDQ�

GHYHORSPHQW�WUDLQLQJV��YROXQWHHU�

UHFUXLWPHQW��

&7&�3DUWLFLSDQWV��

5HFHLYLQJ�VHUYLFHV��GLJLWDO�OLWHUDF\��

ZRUNIRUFH�GHYHORSPHQW��DGYDQFHG�

WHFKQRORJ\���VSHFLILF�VNLOOV�NQRZOHGJH�

JDLQHG��MRE�DWWDLQPHQW��

)XQGLQJ��

$PRXQW�UHFHLYHG�DWWDLQHG��

2Q�&7&V��

(QKDQFHG�FDSDFLW\��VHUYH�PRUH�

SDUWLFLSDQWV�ZLWK�VDPH�RU�EHWWHU�

TXDOLW\��

(QKDQFHG�VXVWDLQDELOLW\��HQKDQFHG�

YLVLRQV�DQG�REMHFWLYHV��IRFXVHG�DQG�

VWUHDPOLQHG�RSHUDWLRQ��RUJDQL]DWLRQDO�

ORQJHYLW\��UHODWLRQVKLSV�ZLWK�

FRUSRUDWLRQV��IRXQGDWLRQV��HQKDQFHG�

IXQGLQJ��

2Q�&7&�6WDII��

(QKDQFHG�MRE�VHFXULW\��SULGH��

HIIHFWLYH�DSSOLFDWLRQ�RI�

VNLOOV�SUDFWLFHV�OHDUQHG��

2Q�&7&�9ROXQWHHUV��

(QKDQFHG�VWHZDUGVKLS�RI�DQG�OR\DOW\�

WR�SURJUDP�&7&����

2Q�&7&�3DUWLFLSDQWV��

(QKDQFHG��MRE�UHWHQWLRQ��SHUVRQDO�

SULGH��VHOI�FRQILGHQFH��DWWDLQ�

TXDOLW\�WUDLQLQJ��LQ�KRVSLWDOLW\��

KHDOWK�FDUH��HWF����UHGXFHG�OHYHOV�

RI��SRYHUW\�IRU�SDUWLFLSDQWV�DQG�

IDPLOLHV��HYHQWV�RI�

GUXJ�DOFRKRO�FULPH���

9ROXQWHHUV��KRXUV�GRQDWHG��PRQHWL]DWLRQ�

RI�KRXUV�GRQDWHG��SURMHFWV�FRPSOHWHG��

W\SHV�RI�SURMHFWV��

352*5$0�

,13876�
$&7,9,7,(

6�
2873876�

6+257�7(50��

287&20(6�

/21*�7(50��

287&20(6�
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'HVFULSWLRQ�RI�WKH�,QLWLDWLYH�

$�IXOO�GHVFULSWLRQ�RI�WKH�&7&�&RQQHFW�SURJUDP�LV�QHFHVVDU\�WR�PRUH�DFFXUDWHO\�

FRPSUHKHQG�LWV�JRDOV�DQG�REMHFWLYHV��WKH�SURJUDP�SDUWLFLSDQWV��WKH�VHUYLFHV��DQG�QXPHURXV�RWKHU�

LVVXHV���7KLV�GHVFULSWLRQ�EHJLQV�ZLWK�WKH�EDFNJURXQG�DQG�KLVWRU\��WKHQ�VWDWHV�SURJUDP�JRDOV��

VWDNHKROGHUV�DQG�HYDOXDWLRQ�WHDP�PHPEHUV��WKH�FXUUHQW�SURJUDP�FXOWXUDO�DQG�HQYLURQPHQWDO�

FRQWH[W��DQG�ILQDOO\�WKH�SXUSRVH�RI�WKLV�HYDOXDWLRQ��

3URJUDP�&RQWH[W��%DFNJURXQG��DQG�'HOLYHU\�

3URJUDP�FRQWH[W��

&7&�&RQQHFW�LV�D�EUDQG�QHZ�SURJUDP�IRU�/XPLW\��ZKLFK�EHJDQ�LQ�-XO\������DQG�ZDV�

IXQGHG�E\�WKUHH�VRXUFHV���:KDW�PLJKW�EH�FDOOHG�WKH�SULPDU\�SURJUDP�IXQGHU�LV�WKH�%URDGEDQG�

7HFKQRORJ\�2SSRUWXQLWLHV�3URJUDP��%723��WKURXJK�WKH�&LW\�RI�&KLFDJR�DQG�DGPLQLVWHUHG�E\�

6PDUW�&KLFDJR�&ROODERUDWLYH�SURYLGLQJ�D�WRWDO�RI����������IRU�WZR�ILVFDO�\HDUV��LW�FRQFOXGHG�LQ�

-XO\�������7KLV�SDUW�RI�WKH�SURJUDP�ZDV�GHYHORSHG�LQ�UHVSRQVH�WR�WKH�FLW\�RI�&KLFDJR¶V�UHSRUW�RQ�

WKH�GLJLWDO�GLYLGH�LQ������WKDW�PDSSHG�WHFKQRORJLFDO�EDUULHUV�IDFHG�E\�XQGHUVHUYHG�FRPPXQLWLHV�

LQ�&KLFDJR���$�VHFRQGDU\�IXQGHU��WKH�,OOLQRLV�'HSDUWPHQW�RI�&RPPHUFH�DQG�(FRQRPLF�

2SSRUWXQLW\��'&(2���SURYLGHG�IXQGLQJ�IRU�WKH�0LFURVRIW�,7�$FDGHP\�SRUWLRQ�RI�WKH�&RQQHFW�

SURJUDP��DFFHVV�ZDV�SURYLGHG�WR����&7&V�DW�DSSUR[LPDWHO\���������WRWDO��RU������IRU�HDFK�VLWH����

$OO�&7&V�HOHFWLQJ�WR�SDUWLFLSDWH�LQ�WKH�0LFURVRIW�,7�$FDGHP\�SURJUDP�ZHUH�UHTXLUHG�WR�

FRPSOHWH�D�WUDLQ�WKH�WUDLQHU�FRPSRQHQW�WR�OHDUQ�WR�XVH�WKH�SURJUDP�HIIHFWLYHO\��ZKLFK�/XPLW\�

SURYLGHG�LQ�SHUVRQ���7KH�WKLUG�IXQGHU��0LFURVRIW��SURYLGHG�VRIWZDUH�IRU�WKH�VRIWZDUH�GRQDWLRQ�

FRPSRQHQW�RI�WKH�SURJUDP��DW�OHDVW����OLFHQVHG�FRSLHV�RI�0LFURVRIW�2IILFH�3URIHVVLRQDO�ZHUH�

SURYLGHG�WR�&7&V��YDOXHG�DW�D�PLQLPXP�RI���������WRWDO�����[������HDFK����+RZHYHU��WKLV�

HYDOXDWLRQ�UHSRUW�FRQFHUQV�RQO\�WKH�SULPDU\�IXQGHU��%723��LWV�JRDOV�DQG�UHTXLUHPHQWV��DQG�WKH�

SURJUDP�GLVFRYHULHV�RI�LQWHUHVW�WR�WKHP��

7KH�%723�IXQGLQJ�UHTXLUHG�/XPLW\�WR�SURYLGH�WKH�IROORZLQJ�VHUYLFHV��WHFKQLFDO�

DVVHVVPHQWV��VXSSRUW��DQG�WUDLQLQJ��EHVW�SUDFWLFHV�PDWHULDOV�DQG�WUDLQLQJ��QHWZRUNLQJ�HYHQWV��DQG�

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

�
��6RXUFH��H�PDLO�FRPPXQLFDWLRQ�ZLWK�.DUD�.HQQHG\��GLUHFWRU�RI�/XPLW\�
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YROXQWHHU�HQJDJHPHQW���7KH�DJUHHPHQW�DOVR�UHTXLUHG�&RQQHFW�SDUWLFLSDQWV��L�H��WKH�&7&V��WR�

UHSRUW�WR�/XPLW\�WKH�QXPEHU�RI���

 QHZ�YROXQWHHUV�UHFUXLWHG�DQG�QXPEHU�RI�YROXQWHHUV�HQJDJHG�

 LQGLYLGXDOV�JDLQLQJ�JHQHUDO�DFFHVV�WR�FRPSXWHUV�

 SHRSOH�WDNLQJ�D�FODVV�WUDLQLQJ��GXSOLFDWHG�XQGXSOLFDWHG��DGXOWV�\RXWK��

 LPSURYHG�ZRUN�VWDWLRQV��

 ZRUN�VWDWLRQV��

 KRXUV�RI�RSHUDWLRQ�SHU�EXVLQHVV�ZHHN�DQG�ZHHNHQGV�

7KHUH�DUH�����&7&V�IURP�GLIIHUHQW�FRPPXQLWLHV�LQYROYHG�LQ�WKLV�SURJUDP��WKHUHIRUH�

P\ULDG�FKDUDFWHULVWLFV�PXVW�EH�FRQVLGHUHG�IRU�HDFK�WDUJHW�FRPPXQLW\��LQFOXGLQJ�WKH�JHQHUDO�

FXOWXUH�RI�&7&V�DQG�/XPLW\���7KH�&7&V�ZHUH�DVNHG�E\�D�/XPLW\�WR�FDWHJRUL]H�WKHLU�FKLHI�VHUYLFH�

IRFXV�DV�RQH�RI�WKH�IROORZLQJ���

 %DVLF��&7&V�ZLWK�JHQHUDO�DFFHVV�WR�FRPSXWHUV��LQWHUQHW��DQG�EDVLF�LQVWUXFWLRQ�RQ�KRZ�WR�XVH�D�

FRPSXWHU�

 :RUNIRUFH�'HYHORSPHQW��&7&V�WKDW�RIIHU�SURJUDPV�WR�KHOS�LQGLYLGXDOV�JDLQ�VNLOOV�WR�VHFXUH�

DQG�UHWDLQ�HPSOR\PHQW�DQG�RU�VHHN�DGYDQFHPHQW�LQ�WKHLU�FDUHHUV�

 6SHFLDOL]HG�7UDLQLQJ��&7&V�WKDW�KDYH�DFFHVV�WR�VRIWZDUH�QRW�QHFHVVDULO\�UHODWHG�WR�

HPSOR\PHQW�VXFK�DV�3KRWRVKRS��ZHEVLWH�GHYHORSPHQW��DQG�JUDSKLF�GHVLJQ�

 %XVLQHVV�'HYHORSPHQW��&7&V�ZLWK�SURJUDPV�GHVLJQHG�WR�KHOS�VPDOO�EXVLQHVVHV�DQG�

HQWUHSUHQHXUV�ZLWK�WKHLU�EDFN�RIILFH�QHHGV��JHQHUDO�WHFKQRORJ\�WUDLQLQJ��HFRQRPLF�

GHYHORSPHQW��DQG�ZRUN�IRUFH�WUDLQLQJ�

3URJUDP�EDFNJURXQG��

/XPLW\�FUHDWHG�WKH�SURJUDP�EDVHG�RQ�WKH�UHTXHVWHG�VHUYLFHV�LQ�WKH�5)3��WKLV�ZDV�QRW�

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

�
��1RWH��WZR�GD\V�EHIRUH�GLVWULEXWLRQ�RI�WKLV�UHSRUW�LW�ZDV�OHDUQHG�WKDW�RQH�FDVH�IURP�/XPLW\¶V�GDWD�VHW��FRQWDLQLQJ�WKH�
GDWD�UHSRUWHG�WR�WKHP�E\�&7&V��ZDV�D�GXSOLFDWH�RUJDQL]DWLRQ��EXW�ZLWK�QR�GDWD�UHFRUGHG���7KLV�PHDQV����&7&V�
SDUWLFLSDWHG�LQ�&RQQHFW���%HFDXVH�WKH�GXSOLFDWH�FDVH�ZRXOG�QRW�KDYH�EHHQ�LQFOXGHG�LQ�DQ\�VWDWLVWLFDO�DQDO\VHV��WKH�
HIIHFW�RI�WKLV�VKRXOG�EH�PLQRU���+RZHYHU��GHVFULSWLYH�VWDWLVWLFV�LQFOXGLQJ�FRXQWV�DQG�SHUFHQWDJHV�ZLOO�EH�DIIHFWHG���
)LQDOO\��WKLV�HUURU�LV�QRW�UHODWHG�WR�+(/3¶V�VXUYH\�GDWD�RU�DQ\�RWKHU�LQIRUPDWLRQ�XWLOL]HG�KHUHLQ��DQG�VKRXOG�QRW�DIIHFW�
WKH�UHFRPPHQGDWLRQV�DQG�FRQFOXVLRQV�RI�WKH�UHSRUW�LQ�JHQHUDO��
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DFKLHYHG�YLD�SURJUDP�WKHRU\�GHYHORSPHQW�RU�SURJUDP�ORJLF�SURFHGXUHV���$�\HDU�DIWHU�WKH�

SURJUDP�VWDUWHG��/XPLW\�VXEPLWWHG�D�EXGJHW�PRGLILFDWLRQ�WR�DGGUHVV�D�PLVDOLJQPHQW�EHWZHHQ�WKH�

SXUSRVH�RI�WKH�JUDQW�SURJUDP��HQKDQFLQJ�FDSDFLW\�DQG�VXVWDLQDELOLW\�RI�&7&V��DQG�WKH�GDWD�

UHTXHVWHG�E\�WKH�IXQGHU��QXPEHUV�VHUYHG�E\�&7&V��QXPEHU�RI�WUDLQLQJV�KHOG��HWF�����7KLV�LV�ZKDW�

SURPSWHG�/XPLW\�WR�SDUWQHU�ZLWK�7KH�+HOS�,QVWLWXWH��+(/3����/XPLW\�ZDV�HQFRXUDJHG�E\�6PDUW�

&KLFDJR�&ROODERUDWLYH�WR�EHJLQ�SURJUDP�RSHUDWLRQV�LQ�-XO\�������EXW�IXQGLQJ�ZDV�QRW�UHFHLYHG�

IRU�DOPRVW�WKH�HQWLUH�ILUVW�ILVFDO�\HDU��EHFDXVH�RI�WKLV��RQO\�GLUHFW�VHUYLFHV�UHODWHG�WR�WHFKQRORJ\�

DVVHVVPHQWV�DQG�WUDLQLQJV��EHVW�SUDFWLFHV��QHWZRUNLQJ�PHHWLQJV��ORZ�OHYHO�DQG�SULRULW\�WHFK�

VXSSRUW��DQG�RWKHU�VHUYLFHV�ZHUH�RIIHUHG�WKDW�FRXOG�EH�SHUIRUPHG�YLD�SDUWQHUVKLSV�WKDW�GLG�QRW�

UHTXLUH�PRQLHV��1RW�RQO\�GRHV�WKLV�KLJKOLJKW�/XPLW\¶V�GHVLUH�DQG�GHGLFDWLRQ�WR�WKLV�SURJUDP��EXW�

DOVR�SRVVLEOH�HIIHFWV�RQ�HYDOXDWLRQ�UHVXOWV���)XQGLQJ�EHJDQ�DUULYLQJ�LQ�0D\��������7KLV�ODWH�

IXQGLQJ�FDXVHG�PDQ\�RI�/XPLW\
V�ERDUG�PHPEHUV�WR�FRQVLGHU�VKXWWLQJ�GRZQ�WKH�SURJUDP�XQWLO�

ILQDQFLDO�UHLPEXUVHPHQW�ZDV�UHFHLYHG��DQG�SRVVLEOH�OD\RIIV�RI�VWDII�ZHUH�EHLQJ�GLVFXVVHG���

+RZHYHU��&RQQHFW�VWDII�KDG�EHHQ�EXLOGLQJ�VROLG�DQG�WUXVWZRUWK\�UHODWLRQVKLSV�ZLWK�WKH�LQLWLDO�

SDUWLFLSDWLQJ�&7&V�DQG�GLG�QRW�ZDQW�WR�FDQFHO�RU�VXVSHQG�WKH�SURJUDP�EHFDXVH�WKH\�IHOW�SRVLWLYH�

UHVXOWV�ZHUH�UHDOL]HG��1HWZRUNLQJ�HYHQWV�KDYH�EHHQ�RIIHUHG�VLQFH�WKH�EHJLQQLQJ��DQG�WKH�

YROXQWHHU�UHFUXLWPHQW�WRRO�DQG�YROXQWHHU�PDQDJHPHQW�WUDLQLQJ�KDV�EHHQ�RIIHUHG�VLQFH������ZLWK�

DQ�LQLWLDO�SDUWLFLSDWLRQ�RI����&7&V����$OWKRXJK�/XPLW\�KDV�UHFRUGV�RI�KRZ�PDQ\�WLPHV�YDULRXV�

FRPSRQHQWV�RI�WKH�SURJUDP�ZHUH�RIIHUHG��VXFK�DV�WHFKQRORJ\�VXSSRUW��EHVW�SUDFWLFH�PDWHULDOV�DQG�

WUDLQLQJV��DQG�QHWZRUNLQJ�HYHQWV��WKLV�LQIRUPDWLRQ�ZDV�QRW�DJJUHJDWHG�IRU�HIIHFWLYH�SURJUDP�

PDQDJHPHQW�DQG�HYDOXDWLRQ�RI�WKH�SURJUDP��

3URJUDP�VHUYLFH�GHOLYHU\��

7KH�&RQQHFW�SURJUDP�LV�DGPLQLVWHUHG�YLD�D�SDUWQHUVKLS�EHWZHHQ�/XPLW\�DQG�D�VPDOO�

QXPEHU�RI�VXEFRQWUDFWRU�VSHFLDOLVWV�LQ�VSHFLILF�ILHOGV���)RU�H[DPSOH��WHFKQRORJ\�VXSSRUW�ZDV�

SURYLGHG�E\�1HFWHO�7HFKQRORJLHV�DQG�*HHN�6TXDG��EHVW�SUDFWLFH�PDWHULDOV�DQG�WUDLQLQJ�ZDV�

SURYLGHG�E\�*HHN�6TXDG��WHFKQLFDO�WUDLQLQJ���'DYLGRII�&RPPXQLFDWLRQV��PDUNHWLQJ�WUDLQLQJ���

:ULJKW�*UDGXDWH�6FKRRO�IRU�WKH�5HDOL]DWLRQ�RI�+XPDQ�3RWHQWLDO��KXPDQ�GHYHORSPHQW�WUDLQLQJ���

.HQ�:RRGV��YROXQWHHU�PDQDJHPHQW�DQG�IXQGUDLVLQJ�WUDLQLQJV���1HFWHO�7HFKQRORJLHV��WHFKQRORJ\�

WUDLQLQJ���DQG�/XPLW\�6WDII��WHFKQLFDO�DVVHVVPHQWV��WHFKQLFDO�WUDLQLQJ��DQG�IXQGUDLVLQJ���DQG�

QHWZRUNLQJ�HYHQWV�ZHUH�DGPLQLVWHUHG�E\�/XPLW\�VWDII���'DYLGRII�&RPPXQLFDWLRQV�SURGXFHG�D�

EHVW�SUDFWLFHV�PDUNHWLQJ�PDQXDO�IRU�WKH�&7&V�LQ�-DQXDU\�������ZKLFK�ZDV�GLVWULEXWHG�WR�
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SDUWLFLSDQWV�ZKR�DWWHQGHG�D�PDUNHWLQJ�WUDLQLQJ�VHVVLRQ��DQG�ZDV�HPDLOHG�WR�DOO�&7&�&RQQHFW�

SDUWLFLSDQWV�UHJDUGOHVV�RI�DWWHQGDQFH�LQ�WKH�WUDLQLQJ��LW�ZDV�DOVR�PDGH�DYDLODEOH�YLD�WKH�&7&�

&RQQHFW�ZHEVLWH���.HQ�:RRGV�GHYHORSHG�D�EHVW�SUDFWLFHV�YROXQWHHU�PDQDJHPHQW�PDQXDO��WKH�

PDQXDO�ZDV�FRPSOHWHG�LQ�0D\�������DQG�ZDV�HPDLOHG�WR�WKH�SDUWLFLSDWLQJ�&7&V�DQG�SRVWHG�RQ�

WKH�&7&�&RQQHFW�ZHEVLWH��.HQ�:RRGV�DOVR�SURGXFHG�WKH�EHVW�SUDFWLFHV�IXQGUDLVLQJ�PDQXDO�LQ�

-XQH�������ZKLFK�ZDV�GLVVHPLQDWHG�WR�WKH�&7&V�DQG�SRVWHG�RQ�WKH�&7&�&RQQHFW�ZHEVLWH���

8QIRUWXQDWHO\��WKHVH�EHVW�SUDFWLFHV�PDQXDOV�ZHUH�HVVHQWLDOO\�GLVWULEXWHG�DIWHU�WKH�FRPSOHWLRQ�RI�

WKLV�HYDOXDWLRQ¶V�VXUYH\�DGPLQLVWUDWLRQ��VR�HYDOXDWLRQ�SDUWLFLSDQWV�GLG�QRW�SURYLGH�LQIRUPDWLRQ�RU�

IHHGEDFN�RQ�WKH�PDQXDOV��

3XUSRVH�RI�WKH�(YDOXDWLRQ�3URMHFW�

$OWKRXJK�WKH�SXUSRVH�RI�HYHU\�HYDOXDWLRQ�LV�SURJUDP�LPSURYHPHQW��WKH�VSHFLILF�SXUSRVH�

RI�WKLV�HYDOXDWLRQ�SURMHFW�ZDV�WKH�HYHQWXDO�GHYHORSPHQW�RI�D�SURJUDP�PRGHO�IRU�UHSOLFDWLRQ���7KLV�

LV�LPSRUWDQW��DV�LW�H[SODLQV�SDUW�RI�WKH�HYDOXDWLRQ�GHVLJQ��ZKLFK�LV�H[SORUDWRU\�DV�RSSRVHG�WR�

H[SODQDWRU\���'HYHORSLQJ�D�UHSOLFDWDEOH�SURJUDP�UHSUHVHQWHG�D�VLJQLILFDQW�FKDOOHQJH��EXW�DOVR�D�

VLJQLILFDQW�RSSRUWXQLW\�IRU�WKH�&LW\�RI�&KLFDJR��6PDUW�&KLFDJR�&ROODERUDWLYH��/XPLW\��DQG�WKH�

&7&V�WR�EHFRPH�UHFRJQL]HG�OHDGHUV�LQ�WKLV�SDUWLFXODU�SURJUDP���7KH�FKDOOHQJH�RI�WKLV�SXUSRVH�LV�

&7&V�DUH�YDULHG�LQ�WKHLU�VWUXFWXUH�DQG�SXUSRVH��WKH�SDUWLFLSDQWV�WKH\�VHHN�WR�KHOS�DUH�YDULHG��DQG�

WKH�FRQWH[W�ZLWKLQ�ZKLFK�WKH\�RSHUDWH�LV�YDULHG���)XUWKHU�FRQIRXQGLQJ�WKLV�HIIRUW�LV�WKUHH�IXQGLQJ�

VRXUFHV��DOWKRXJK�RQO\�WKH�%723�IXQGLQJ��SUHYLRXVO\�UHIHUUHG�WR�DV�WKH�SULPDU\�IXQGHU��KDV�

SURJUDP�JRDOV��REMHFWLYHV��DQG�UHTXLUHPHQWV�WKDW�DUH�ZLGH��GHHS��DQG�³VWULQJHQW�´��/XPLW\¶V�

SDUWQHUVKLS�ZLWK�+(/3�FRPSULVHG�WZR�VLJQLILFDQW�FRPSRQHQWV�LQ�DOLJQPHQW�ZLWK�WKLV�SXUSRVH���

����7R�GHWHUPLQH�WKH�NQRZOHGJH�GLVVHPLQDWLRQ�DQG�VXVWDLQDELOLW\�HIIHFWV�RI�/XPLW\¶V�

&RQQHFW�SURJUDP�VHUYLFHV�RQ�WKH�&7&V��ZKLFK�PHDQV�WKDW�WKLV�FRPSRQHQW�KDV�WKH�

SXUSRVH�RI�H[SORULQJ�DQG�OHDUQLQJ�DV�RSSRVHG�WR�WHVWLQJ���7KLV�FRPSRQHQW¶V�SXUSRVH�LV�

H[SORULQJ�EHFDXVH�WKLV�SURJUDP�LV�EUDQG�QHZ�DQG�WKHUHIRUH�VWLOO�LQ�GHYHORSPHQW���,Q�RWKHU�

ZRUGV��LW�LV�XQNQRZQ�KRZ�/XPLW\¶V�VHUYLFHV�ZLOO�DIIHFW�WKH�YDULRXV�&7&V�DQG�WKHLU�

YDULRXV�SDUWLFLSDQWV���7KHUHIRUH��OHDUQLQJ�WKH�HIIHFWV�RI�WKH�VHUYLFHV��EDVHG�LQ�SDUW�RQ�WKHVH�

YDULDWLRQV��ZLOO�HOXFLGDWH�ZKHWKHU�DQG�KRZ�WKH�VHUYLFHV�DUH�FRQWULEXWLQJ�WR�FDSDFLW\�DQG�

VXVWDLQDELOLW\��ZKLFK�DUH�WKH�SURJUDP�JRDOV��RU�ZKHWKHU�RWKHU�HIIHFWV�DUH�UHDOL]HG���7KLV�

H[SORUDWLRQ�ZLOO�HVWDEOLVK�D�EDVHOLQH�IRU�IXWXUH�HYDOXDWLRQV��DQG�VKRXOG�HOXFLGDWH�ZKDW�LV�

QHFHVVDU\�WR�DFKLHYH�HQKDQFHG�&7&�FDSDFLW\�DQG�VXVWDLQDELOLW\��
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����7R�GHYHORS�D�VWDQGDUGL]HG�HYDOXDWLRQ�WRRO�IRU�WKH�&7&V�VR�WKDW�WKH\�PD\�HYDOXDWH�

WKHLU�RZQ�HIIHFWLYHQHVV�RQ�WKHLU�SDUWLFLSDQWV���7KH�SXUSRVH�RI�KDYLQJ�D�VWDQGDUGL]HG�WRRO�

ZDV�IRU�YDOLG�DQG�UHOLDEOH�DQDO\VLV�DPRQJVW�&7&V���,Q�VKRUW��WKLV�WRRO�ZDV�WR�UHSUHVHQW�D�

FRPPRQ�ODQJXDJH�RI�WKH�&7&�SURJUDPV�WKDW�ZRXOG�EH�EHQHILFLDO�RQ�PDQ\�OHYHOV��

LQFOXGLQJ�WKH�&7&�OHYHO��WKH�/XPLW\�OHYHO��WKH�ORFDO�JRYHUQPHQW�OHYHO��DQG�SHUKDSV�HYHQ�

WKH�QDWLRQDO�OHYHO���,Q�WKH�LQWHUHVW�RI�WUDQVSDUHQF\��+(/3�VHUYHG�DV�ERWK�VXEFRQWUDFWRU�

UHJDUGLQJ�GHYHORSPHQW�RI�WKLV�WRRO��DQG�LQGHSHQGHQW�HYDOXDWRU��

3URJUDP�*RDOV�DQG�2EMHFWLYHV�

$FFRUGLQJ�WR�/XPLW\¶V�&7&�&RQQHFW�SURJUDP�IXQGLQJ�DJHQF\��6PDUW�&KLFDJR�

&ROODERUDWLYH��LWV�SURJUDP�JRDO�LV�WR�LQFUHDVH�WKH�FDSDFLW\�DQG�VXVWDLQDELOLW\�RI�&7&V�LQ�

&KLFDJR���WKLV�VSHFLILFDOO\�UHVWULFWHG�/XPLW\�WR�VHUYLQJ�WKRVH�&7&V�ZLWKLQ�&KLFDJR�FLW\�OLPLWV����

7KH�VWDWHG�REMHFWLYHV�LQ�RUGHU�WR�UHDOL]H�WKH�SURJUDP�JRDO�LV�OHYHUDJLQJ�H[LVWLQJ�&7&�UHVRXUFHV�WR�

VDYH�FRVWV��DQG�SDUWQHULQJ�ZLWK�YDULRXV�RUJDQL]DWLRQV�DQG�FRUSRUDWLRQV�WR�FUHDWH�D�VXVWDLQDEOH�

PRGHO��5HVRXUFHV�SURYLGHG�WR�&7&V�ZHUH�WR�LQFOXGH��

 7HFKQRORJ\�6XSSRUW��WHFK�DVVHVVPHQW��ZKLFK�LV�DVVHVVPHQW�RI�WKH�&7&�SURJUDP�WR�

GRFXPHQW�WKH�FXUUHQW�WHFK�HQYLURQPHQW��DQG�LGHQWLI\�YXOQHUDELOLWLHV�DQG�VWUDWHJLHV�WR�

DGGUHVV�WKHP��FDOO�FHQWHU�	�RQVLWH�WHFK�VXSSRUW��ZKLFK�LV�DFFHVV�WR�WHFKQRORJ\�

SURIHVVLRQDOV�WR�WURXEOHVKRRW�WHFKQLFDO�SUREOHPV�E\�SKRQH�DQG�OLPLWHG�RQVLWH�VHUYLFHV�DV�

ZDUUDQWHG��KDQGV�RQ�WHFK�PDLQWHQDQFH�WUDLQLQJ��ZKLFK�LQFOXGHV�RQJRLQJ�WUDLQLQJ�RQ�

PDLQWDLQLQJ�WKHLU�WHFK�V\VWHPV�WR�LQFUHDVH�WKHLU�NQRZOHGJH�DQG�VNLOOV�DQG�EH�OHVV�UHOLDQW�

RQ�RXWVLGH�WHFK�VXSSRUW�DV�D�FRPSRQHQW�WR�WKH�VXVWDLQDELOLW\�RI�WKHLU�RUJDQL]DWLRQ��

 %HVW�3UDFWLFH�0DWHULDOV�DQG�7UDLQLQJ��VKRXOG�FRPSULVH�WHFKQLFDO�PDLQWHQDQFH�RI�KDUGZDUH�

DQG�VRIWZDUH�DQG�WURXEOHVKRRWLQJ��PDUNHWLQJ�VWUDWHJLHV�DQG�WRROV��YROXQWHHU�PDQDJHPHQW�

LQFOXGLQJ�WRROV�GHVLJQHG�WR�FUHDWH��RSHUDWH��UHFUXLW��HYDOXDWH�DQG�VXVWDLQ�YROXQWHHULVP��

HYDOXDWLRQ�WRROV�DQG�WLSV�WR�PHDVXUH�SURJUDP�HIIHFWLYHQHVV��DQG�VXVWDLQDELOLW\�VWUDWHJLHV�

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

�
��6RXUFH��SURJUDP�GRFXPHQWDWLRQ�SURYLGHG�WR�/XPLW\�E\�IXQGHU�
��6RXUFH��H�PDLO�FRPPXQLFDWLRQ�ZLWK�.DUD�.HQQHG\��GLUHFWRU�RI�/XPLW\�
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WR�SURYLGH�JUDQW�RSSRUWXQLW\�QRWLFHV��SURSRVDO�WHPSODWHV��JUDQW�ZULWLQJ�WLSV�DQG�EXVLQHVV�

GHYHORSPHQW�LGHDV�

 1HWZRUNLQJ�(YHQWV��FUHDWH�RSSRUWXQLWLHV�IRU�&7&V�WR�PHHW�IDFH�WR�IDFH�WR�H[FKDQJH�LGHDV�

DQG�EXLOG�UHODWLRQVKLSV�ZLWK�SHHUV��DQG�WR��H[SHULPHQW�ZLWK�QHWZRUNLQJ�IRUXPV�UHJDUGLQJ�

ORFDWLRQ��IRUPDW��DQG�LQFOXVLRQ�RI�RWKHU�SDUWLFLSDQWV�VXFK�DV�FRUSRUDWH��IRXQGDWLRQ��DQG�

JRYHUQPHQW�UHSUHVHQWDWLYHV��

 9ROXQWHHU�5HFUXLWPHQW�DQG�0DQDJHPHQW�3URJUDP��YROXQWHHU�UHFUXLWPHQW�DQG�

PDQDJHPHQW��HYDOXDWLRQ��DQG�VXVWDLQDELOLW\�VWUDWHJLHV��

$OWKRXJK�WKH�IXQGHU�SURYLGHG�WKH�PHWULF�FDWHJRULHV��/XPLW\�LWVHOI�SURYLGHG�VSHFLILF�

EHQFKPDUNV�WR�PHHW�UHJDUGLQJ�SURYLVLRQ�RI�VHUYLFH���7KH�6PDUW�&KLFDJR�&ROODERUDWLYH�

FRPPHQWHG�RQ�/XPLW\¶V�JRDOV�DQG�DJUHHG�XSRQ�WKH�IROORZLQJ��

 6HHN�WR�VHUYH�������XVHUV�SHU�ZHHN�DW�&7&V����

 6HHN�WR�VHUYH�D�WRWDO�RI���������XVHUV�DW�&7&V�GXULQJ�WKH�WHUP����

 6HHN�WR�KDYH�D�WRWDO�RI��������LQGLYLGXDOV�SDUWLFLSDWH�LQ�WUDLQLQJ�FODVVHV�KHOG�DW�&7&V�

GXULQJ�WKH�WHUP����

 6HHN�WR�UHFUXLW����QHZ�YROXQWHHUV�WR�VXSSRUW�&7&V���

 3URYLGH�7HFKQLFDO�6XSSRUW�WR����&7&V�

7KLV�LQIRUPDWLRQ�GHPRQVWUDWHV�WKDW�SURJUDP�ORJLF�KDV�EHHQ�HVWDEOLVKHG�DV�SURYLGLQJ�WKH�

IRXU�FDWHJRULHV�QDPHG�DERYH�LQ�RUGHU�WR�OHYHUDJH�H[LVWLQJ�&7&�UHVRXUFHV�WR�VDYH�FRVWV�DQG�WR�

SDUWQHU�ZLWK�RWKHU�RUJDQL]DWLRQV��ZKLFK�LV�SURSRVHG�WR�DFKLHYH�WKH�SURJUDP�JRDO�RI�HQKDQFHG�

FDSDFLW\�DQG�VXVWDLQDELOLW\���7KLV�SURJUDP�ORJLF�DSSHDUV�WR�KDYH�EHHQ�GHYHORSHG�E\�OHJLVODWLRQ�RU�

RWKHU�SROLF\�OHYHO�SHUVRQQHO���7KHUHIRUH��ODFN�RI�SURJUDP�ORJLF�RU�WKHRU\�LQ�GHYHORSPHQW�RI�WKLV�

SURJUDP�PLJKW�SURGXFH�SRVLWLYH�UHVXOWV�GXH�WR�FKDQFH��DQG�DQ\�QHJDWLYH�UHVXOWV�UHDOL]HG�PLJKW�

QRW�EH�GXH�WR�PLVDOLJQPHQW�ZLWK�SURJUDP�WKHRU\�RU�SURJUDP�SURFHVV��DQG�WKHUHIRUH�UHSUHVHQW�D�

³IDOVH�QHJDWLYH�´�7KLV�FRPSOLFDWHV�GHWHUPLQDWLRQ�RI�SURJUDP�HIIHFWLYHQHVV��VHULRXVO\�LPSDFWLQJ�

GHFLVLRQV�UHODWHG�WR�SURJUDP�IXQGLQJ�DQG�FDQFHOODWLRQ���7KHUH�PXVW�EH�D�WKHRUHWLFDO�FRQQHFWLRQ�

EHWZHHQ�WKH�VHUYLFHV�SURYLGHG��KRZ�WKH\�DUH�SURYLGHG��DQG�WKH�UHVXOWV�WKH�SURJUDP�SXUSRUWV�WR�

DFKLHYH�LQ�RUGHU�WR�SHUPLW�HIIHFWLYH�HYDOXDWLRQ�DQG�DOVR�HQKDQFH��RU�UHGXFH��WKH�FUHGLELOLW\�RI�WKLV�

SURJUDP���,W�ZRXOG�DOVR�SURYLGH�UHDGHUV�RI�WKLV�UHSRUW�ZLWK�LQIRUPDWLRQ�QHFHVVDU\�WR�GHYHORS�

HIIHFWLYH�&7&�W\SH�SURJUDPPLQJ��

6WDNHKROGHUV�DQG�(YDOXDWLRQ�7HDP�
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7KH�IROORZLQJ�VWDNHKROGHUV�ZHUH�LGHQWLILHG�DQG�VHOHFWHG�IRU�WKH�HYDOXDWLRQ�WHDP��ZKRVH�

SXUSRVH�LV�WR�LQFUHDVH�WKH�FUHGLELOLW\�RI�HIIRUWV��LPSOHPHQW�LQWHUYHQWLRQV�FHQWUDO�WR�WKLV�

HYDOXDWLRQ��DGYRFDWH�IRU�FKDQJHV�LQ�RUGHU�WR�LQVWLWXWLRQDOL]H�WKLV�HIIRUW��REWDLQ�IXUWKHU�IXQGLQJ�DQG�

H[SDQVLRQ�RI�WKH�SURJUDP��DQG�DFFXUDWHO\�UHSUHVHQW�WKH�&7&V���7KH�HYDOXDWLRQ�WHDP�PHPEHUV�DUH�

LGHQWLILHG�EHORZ���

 )UDQFHVFD�5RGULJXH]��&LW\�RI�&KLFDJR�

 .\OD�:LOOLDPV��60$57�&KLFDJR�&ROODERUDWLYH��

 6DUDQQD�'DYLGVRQ��3DVVDJHV��&7&��

 'DQLHO�/RIWXV��3RGHU��&7&��

 .DUOHWWD�.HOO\��&KDWKDP�%XVLQHVV�'HYHORSPHQW�&HQWHU��&7&��

 *HRUJH�&URXVH��&-*�&RPPXQLFDWLRQV��,QF���&7&��

 1HKD�&KLWQDYLV��-DQH�$GGDPV�5HVRXUFH�&RUSRUDWLRQ��&7&��

 -RQDWKDQ�&DUWHU��/XPLW\�&7&�&RQQHFW�SURJUDP�GLUHFWRU�

 $GDP�*DUFLD��/XPLW\�&7&�&RQQHFW�SURJUDP�PDQDJHU��

 .DUD�.HQQHG\��H[HFXWLYH�GLUHFWRU�RI�/XPLW\��

(YDOXDWLRQ�WHDP¶V�LQLWLDO�YLHZV��FRQFHUQV��VNLOOV��

7KLV�HYDOXDWLRQ�SURMHFW�EHJDQ�LQ�DSSUR[LPDWHO\�2FWREHU���������$W�WKDW�WLPH��DQ�

HYDOXDWLRQ�SODQ�ZDV�GHYHORSHG��FRPSULVLQJ�WKH�YLHZV��FRQFHUQV��DQG�VNLOOV�RI�WKH�HYDOXDWLRQ�WHDP�

PHPEHUV��LW�KLJKOLJKWHG�VWUHQJWKV��FKDOOHQJHV��DQG�ZHDNQHVVHV�RI�WKH�SURJUDP���7KLV�ZDV�DQ�

LQYDOXDEOH�VRXUFH�RI�SODQQLQJ�IRU�WKH�HYDOXDWLRQ�ZRUN���(DFK�HYDOXDWLRQ�WHDP�PHPEHU�ZDV�DVNHG�

D�VHULHV�RI�TXHVWLRQV��LGHQWLI\LQJ�ILYH�FRPSRQHQWV�WKDW�VWDNHKROGHUV�FDUH�PRVW�DERXW��YROXQWHHUV��

JUDQW�GHYHORSPHQW��FROODERUDWLRQ��HYDOXDWLRQ��DQG�QHWZRUNLQJ���7KH�HYDOXDWLRQ�WHDP¶V�FKLHI�JRDO�

IRU�WKLV�HYDOXDWLRQ�ZDV�GHILQHG�DV�WKH�DELOLW\�WR�MXVWLI\�WKHLU�ZRUN�SURJUDP��GHYHORS�WKHLU�

EXVLQHVVHV��DFTXLUH�PRUH�VWDII�WR�SHUIRUP�QHFHVVDU\�ZRUN��DQG�UHFHLYH�PRUH�JUDQWV���$�SRVVLEOH�

LQIHUHQFH�IURP�WKLV�LQIRUPDWLRQ�LV�DQ�HPSKDVLV�RQ�RUJDQL]DWLRQDO�LVVXHV�DV�RSSRVHG�WR�

SURJUDPPDWLF�LVVXHV��VXFK�DV�WKH�SDVVLRQDWH�SXUVXLW�RI�WKH�RUJDQL]DWLRQDO�PLVVLRQ�DQG�HQKDQFLQJ�

SDUWLFLSDQWV¶�OLYHV��(YDOXDWLRQ�WHDP�PHPEHU�IHHGEDFN�ZDV�VRXJKW�LQ�UHVSRQVH�WR�WKLV�

LQIRUPDWLRQ��QRQH�ZDV�UHFHLYHG���

(YDOXDWLRQ�WHDP�PHPEHUV�VXJJHVWHG�WKLV�HYDOXDWLRQ�FRQFHQWUDWH�RQ�WKH�IROORZLQJ�

FRPSRQHQWV�LQ�RUGHU�WR�GHWHUPLQH�SURJUDP�HIIHFWLYHQHVV��/XPLW\¶V�SURJUDP�DGPLQLVWUDWLRQ��

HYDOXDWLRQ�DQG�UHVXOWV��XVH�RI�&7&�VHUYLFHV��DQG�,7�LPSURYHPHQW���7KHPHV�ZLWKLQ�WKHVH�
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FDWHJRULHV�DUH��IROORZ�WKURXJK�RQ�SURPLVHV�PDGH��DQG�SURJUDP�LPSURYHPHQW���2I�FRXUVH��WKLV�

IHHGEDFN�LV�IURP�D�VPDOO�QXPEHU�RI�SHRSOH�RUJDQL]DWLRQV�DVVRFLDWHG�ZLWK�&RQQHFW���1RWH�WKDW�

HYDOXDWLRQ�DQG�UHVXOWV�ZHUH�VXJJHVWHG�E\�WKH�HYDOXDWLRQ�WHDP��EXW�WKH�IXQGHU¶V�GHFLVLRQ�WR�

GLVFRQWLQXH�IXQGLQJ�IRU�WKHVH�SURJUDPV�XQLYHUVDOO\�ZDV�PDGH�SULRU�WR�WKLV�HYDOXDWLRQ�UHSRUW���

+RZHYHU��/XPLW\�LV�VHHNLQJ�IXQGLQJ�IURP�RWKHU�VRXUFHV�WR�HYHQWXDOO\�UHVWDUW�WKLV�SURJUDP��DQG�

KDV�UHVWDWHG�FRPPLWPHQW�WR�XVH�RI�WKLV�HYDOXDWLRQ�LQ�RUGHU�WR�LPSURYH�WKH�SURJUDP���

6WDNHKROGHUV�IHOW�WKDW�WKH�/XPLW\�&RQQHFW�SURJUDP�H[FHOV�DW�SDUWQHULQJ�DQG�UHODWLRQVKLS�

EXLOGLQJ��WKDW�VWDII�LV�RSHQ�DQG�FRPPXQLFDWLYH��EXW�VLPXOWDQHRXVO\�QHHGV�LPSURYHPHQW�LQ�

FRPPXQLFDWLRQ�DQG�IROORZ�WKURXJK�ZLWK�SURPLVHV�PDGH�LQ�RUGHU�WR�DFKLHYH�UHVXOWV���,W�ZDV�DOVR�

PDGH�FOHDU�WKDW�DVVHVVPHQW�RI�/XPLW\¶V�SHUIRUPDQFH�LV�GLIILFXOW�EHFDXVH�RI�WKH�SURJUDP¶V�

QDVFHQW�QDWXUH���6XJJHVWHG�PHDVXUHPHQWV�FRPSULVHG�WKRVH�QRW�FXUUHQWO\�XWLOL]HG��LPSOHPHQWDWLRQ�

WLPHWDEOH�RI�/XPLW\¶V�VHUYLFHV�������������GD\�HYDOXDWLRQ�RI�SDUWLFLSDQWV��OHYHO�RI�IXQGLQJ�

UHFHLYHG�IURP�YDULRXV�VRXUFHV��UHVXOWV�RI�GDWD�VXEPLVVLRQ�WR�/XPLW\��EHKDYLRU�FKDQJHV�IURP�

WUDLQLQJV��VWDELOLW\�RI�&7&V��SHUIRUPDQFH�RI�QRQ�&RQQHFW�RUJDQL]DWLRQV���7KHVH�UHVSRQVHV�

UHSUHVHQW�D�ZHOO�EDODQFHG�GLVWULEXWLRQ�EHWZHHQ�RUJDQL]DWLRQDO�DQG�SURJUDPPDWLF�LVVXHV��DQG�

VLJQLILFDQWO\�FRQWULEXWHG�WR�WKLV�HYDOXDWLRQ¶V�PHDVXUHPHQWV�RI�SURJUDP�HIIHFWLYHQHVV���

7KH�HYDOXDWLRQ�WHDP�IHOW�WKLV�HYDOXDWLRQ�VKRXOG�EH�SHUIRUPHG�E\�EXLOGLQJ�JRRG�

UHODWLRQVKLSV��LGHQWLI\LQJ�SURJUDP�DQG�RUJDQL]DWLRQDO�QHHGV��UHSRUWLQJ�WKRVH�QHHGV��DQG�PDNLQJ�

QHFHVVDU\�FKDQJHV���(YDOXDWLRQ�WHDP�PHPEHUV�DOVR�IHOW�&7&V�WKHPVHOYHV�DUH�SRVVLEOH�EDUULHUV�WR�

WKH�VXFFHVVIXO�SHUIRUPDQFH�RI�WKLV�HYDOXDWLRQ��HVSHFLDOO\�UHJDUGLQJ�HIIHFWLYH�SDUWLFLSDWLRQ�LQ�WKH�

HIIRUW���7KH�HYDOXDWLRQ�WHDP�PHPEHUV�SRVVHVV�VLJQLILFDQW�VNLOOV�DQG�DWWULEXWHV�WR�RYHUFRPH�WKHVH�

EDUULHUV���7KH�SURJUDP�HYDOXDWLRQ�WHDP�VWDWHG�WKDW�&7&V�DUH�FXUUHQWO\�JDWKHULQJ�GDWD�DV�WKH\�QHHG�

LW��L�H��VSRUDGLFDOO\���ODFN�RI�WLPH�DQG�SULRULWLHV�SUHYHQW�WKHP�IURP�FRQVLVWHQWO\�FROOHFWLQJ�GDWD���

)XUWKHU��WKH\�ZRXOG�QRW�NQRZ�ZKDW�TXHVWLRQV�WR�DVN���/XPLW\�ZDQWV�WR�VWUHDPOLQH�WKH�SURFHVV�RI�

GDWD�FROOHFWLRQ�±�GLIIHUHQW�IXQGHUV�ZDQW�GLIIHUHQW�GDWD��EXW�LW�LV�QHFHVVDU\�WR�DFKLHYH�D�FRPPRQ�

XQGHUVWDQGLQJ�DPRQJVW�WKHP���/XPLW\�LV�WU\LQJ�WR�ILQG�DQ�RSHQ�VRXUFH�SURJUDP��DQG�SDUW�RI�WKLV�

LV�WR�EH�DGGUHVVHG�E\�GHYHORSPHQW�RI�D�&7&�GDWD�FROOHFWLRQ�DQG�DVVHVVPHQW�WRRO��,Q�JHQHUDO��WKH�

HYDOXDWLRQ�WHDP¶V�VNLOOV�DQG�DWWULEXWHV�FRPSULVH�WKH�IROORZLQJ�DUHDV��WUDLQLQJ��WHFKQRORJ\��

LQWHUYLHZLQJ�DQG�GDWD�DQDO\VLV��RUJDQL]DWLRQDO��UHODWLRQVKLS�EXLOGLQJ��WRRO�DQG�FXUULFXOXP�

GHYHORSPHQW��RSHUDWLRQV�PDQDJHPHQW��SURJUDP�PDQDJHPHQW��KXPDQ�UHVRXUFH�PDQDJHPHQW��

SXEOLF�VSHDNLQJ��DQG�GDWD�DQG�PDSV�RI�&7&V���:LWK�VXFK�EUHDGWK�DQG�GHSWK�RI�NQRZOHGJH�DQG�
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VNLOO��WKLV�HYDOXDWLRQ�WHDP�FOHDUO\�KDV�WKH�FDSDELOLW\�WR�VXFFHVVIXOO\�DFKLHYH�WKH�JRDOV�RI�WKLV�

HYDOXDWLRQ���7KHUHIRUH��RQO\�FRPPLWPHQW��GHVLUH��DQG�WHDPZRUN�DUH�QHFHVVDU\���6WDNHKROGHUV�

PHQWLRQHG�WKH�TXHVWLRQQDLUH�XVHG�WR�JDWKHU�WKLV�LQIRUPDWLRQ�GLG�QRW�PHQWLRQ�HYDOXDWLRQ�RI�

SURJUDP�PDQDJHUV�RU�VWDII��DQG�&7&�SDUWLFLSDQWV��DQG�WKDW�WKLV�LV�QHFHVVDU\�WR�DFKLHYH�WKLV�

HYDOXDWLRQ¶V�JRDOV��DORQJ�ZLWK�RUJDQL]DWLRQDO�WUDQVSDUHQF\���7KLV�ZDV�D�VLJQLILFDQW�REVHUYDWLRQ�

DQG�FRQWULEXWLRQ��

(YDOXDWLRQ�WHDP�PHPEHUV�H[SUHVVHG�DPELYDOHQFH�UHJDUGLQJ�ZKDW�GDWD�WR�FROOHFW��L�H��

ZKHWKHU�LW�VKRXOG�EH�JHQGHU�DQG�DJH�VSHFLILF�RU�VRPHWKLQJ�HOVH��KRZ�LW�VKRXOG�EH�FROOHFWHG��DQG�

KRZ�WR�HYDOXDWH�GDWD�WR�GHWHUPLQH�LWV�YHUDFLW\�DQG�XVDELOLW\���(YDOXDWLRQ�WHDP�PHPEHUV�DOVR�

H[SUHVVHG�D�GLVFRQQHFW�EHWZHHQ�PHDVXUHPHQWV�FXUUHQWO\�XWLOL]HG�DQG�WKH�GDWD�QHHGHG�WR�WHOO�WKH�

WUXH�VWRU\�RI�WKH�&7&V�DQG�WKH�HIIHFWV�RI�WKHLU�ZRUN�RQ�WKHLU�SDUWLFLSDQWV���7KLV�HYDOXDWLRQ�VRXJKW�

WR�EULGJH�WKDW�JDS���)LQDOO\��&7&V�KDG�D�FOHDU�FRQFHUQ�UHJDUGLQJ�GHWHUPLQDWLRQ�RI�RUJDQL]DWLRQDO�

VXVWDLQDELOLW\���7KLV�LQIRUPDWLRQ�LGHQWLILHV�DQ�DUHD�WKDW�PLJKW�IDFLOLWDWH�SURJUDP�VXFFHVV��DV�WKHUH�

VHHPV�WR�EH�D�FOHDU�DOLJQPHQW�EHWZHHQ�&7&¶V�QHHGV�FRQFHUQV�DQG�WKH�VHUYLFHV�RIIHUHG�E\�

&RQQHFW���

2YHUDOO��DOO�FRQFHUQV��LQWHUHVWV��DQG�YLHZV�RI�WKH�HYDOXDWLRQ�WHDP�PHPEHUV�ZHUH�

³SRVLWLYH�´�$Q\�QHJDWLYHV�RU�GLVVDWLVIDFWLRQV�VHHP�WR�EH�URRWHG�LQ�VLQFHUH�GHVLUHV�WR�DFKLHYH�

HQKDQFHG�FDSDFLW\�DQG�VXVWDLQDELOLW\���1R�FRPPHQWV�UHIHU�WR�SROLWLFDO�SRZHU�VWUXJJOHV�RU�

RWKHUZLVH�XQHWKLFDO�RU�LPSURSHU�EHKDYLRU���:KDW�WKLV�LQIRUPDWLRQ�KLJKOLJKWHG�LV�WKDW�ZH�PLJKW�

QRW�\HW�NQRZ�KRZ�WR�DFKLHYH�HQKDQFHG�&7&�FDSDFLW\�DQG�VWDELOLW\��DQG�WKDW�OHDUQLQJ�WKLV�

LQIRUPDWLRQ�LV�FRQVLGHUHG�D�JLJDQWLF�VWHS�WRZDUGV�SURJUDP�LPSURYHPHQW���+(/3�FRQJUDWXODWHV�DOO�

HYDOXDWLRQ�WHDP�PHPEHUV�RQ�WKHLU�ZLOOLQJQHVV�WR�H[SORUH�WKHPVHOYHV�DQG�RSSRUWXQLWLHV�IRU�

LPSURYHPHQW�RI�WKH�&RQQHFW�SURJUDP���7KLV�ZDV�D�VLJQLILFDQW�FRQWULEXWLRQ�WR�WKH�SURJUDP�DQG�

WKLV�HYDOXDWLRQ�SURMHFW��

(YDOXDWLRQ�WHDP¶V�ILQDO�WKRXJKWV��

$W�WKH�FRQFOXVLRQ�RI�WKH�ILUVW�GUDIW�RI�WKLV�UHSRUW��ZKLFK�ZDV�DIWHU�WKH�LQLWLDO�GDWD�DQDO\VLV��

WKH�HYDOXDWLRQ�WHDP�ZDV�RQFH�DJDLQ�FRQYHQHG�WR�REWDLQ�WKHLU�ILQDO�WKRXJKWV���7KH\�ZHUH�SURYLGHG�

WKH�RSSRUWXQLW\�WR�UHYLHZ�WKH�ILUVW�GUDIW��DQG�WKHQ�PDNH�FRPPHQWV��VXJJHVWLRQV��RU�DVN�TXHVWLRQV���

2QFH�DJDLQ��WKLV�FRPSRQHQW�SURYLGHG�LQYDOXDEOH�LQIRUPDWLRQ�DQG�WKHUHIRUH�VLJQLILFDQW�

FRQWULEXWLRQV�WR�WKLV�HYDOXDWLRQ�UHSRUW���&7&�PHPEHUV�RI�WKH�HYDOXDWLRQ�WHDP�VXJJHVWHG�WKH�

SURJUDP�JRDO�ZDV�RULJLQDOO\�GHVFULEHG�WR�WKHP�DV�HQKDQFLQJ�VXVWDLQDELOLW\�LQ�WKH�IRUP�RI�IXQGLQJ�
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RU�IXQGLQJ�RSSRUWXQLWLHV��DQG�WKDW�WKH�SURJUDP�FKDQJHG�IURP�LWV�RULJLQDO�IRFXV�EHFRPLQJ�PXFK�

ZLGHU��DQG�SHUKDSV�XQIRFXVHG���7KLV�SRLQW�ZDV�VXSSRUWHG�E\�D�/XPLW\�VWDII�PHPEHU��GHVFULELQJ�LW�

DV�OHDUQLQJ�E\�GRLQJ���$QRWKHU�HYDOXDWLRQ�WHDP�PHPEHU�DVNHG�ZK\����&7&V�ZHUH�RULJLQDOO\�

WDUJHWHG�E\�WKH�SURJUDP�UHTXLUHPHQWV��VXJJHVWLQJ�D�VPDOOHU�QXPEHU�PLJKW�KDYH�EHHQ�PRUH�

DSSURSULDWH�WR�GHWHUPLQH�RXWFRPHV�DQG�DFKLHYH�SURJUDP�JRDOV���$�ILQDO�DQG�VLJQLILFDQW�FRQFHUQ�

E\�WKH�HYDOXDWLRQ�WHDP�ZDV�WKH�DEVHQFH�RI�&7&�UHSRUWHG�GDWD���/XPLW\¶V�VWDII�DFWHG�TXLFNO\�RQ�

WKLV�FRQFHUQ��SURYLGLQJ�+(/3�ZLWK�DOO�UHSRUWHG�GDWD�IRU�LQFRUSRUDWLRQ�LQWR�WKLV�HYDOXDWLRQ�UHSRUW���

$�/XPLW\�VWDII�PHPEHU�DOVR�FLWHG�GLIILFXOWLHV�LQ�DFKLHYLQJ�&7&�SDUWLFLSDWLRQ�LQ�FHUWDLQ�SURJUDP�

DFWLYLWLHV��KLJKOLJKWLQJ�WKH�QHFHVVDU\�UROH�RI�&7&�SDUWLFLSDWLRQ�LQ�&RQQHFW�IRU�SURJUDP�

HIIHFWLYHQHVV��
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(YDOXDWLRQ�0HWKRGV�

(YDOXDWLRQ�'HVLJQ��PL[HG�PHWKRGV��VHTXHQWLDO�

7KH�HYDOXDWLRQ�GHVLJQ�ZDV�GHULYHG�IURP�WKH�H[SORUDWRU\�QDWXUH�H[SUHVVHG�E\�WKH�

HYDOXDWLRQ�WHDP��DQG�E\�WKH�DEVHQFH�RI�SURJUDP�WKHRU\���7KH�GHVLJQ�ZDV�KHDYLO\�LQIOXHQFHG�E\�

WKH�FRQWH[W�RI�WKH�SURJUDP�ZLWKLQ�LWV�IXQGLQJ�F\FOH�DQG�WKH�IRUFHV�XSRQ�LW���,Q�RWKHU�ZRUGV��

EHFDXVH�PDQ\�&7&V�KDYH�SDUWLFLSDWHG�IRU�RQO\�WKUHH�PRQWKV�WR�RQH�\HDU�DW�WLPH�RI�VXUYH\��VKRUW�

WHUP�RXWFRPHV�PD\�QRW�KDYH�EHHQ�DFKLHYHG�\HW��DQG�ORQJ�WHUP�RXWFRPHV�KDYH�GHILQLWHO\�QRW�

EHHQ�DFKLHYHG���7KH�LQWHQW��WKHUHIRUH��LV�WR�GHWHUPLQH�ZKDW�KDV�UHVXOWHG�WKXV�IDU�WR�DLG�LQ�IXUWKHU�

SURJUDP�GHFLVLRQ�PDNLQJ����

)RFXV�JURXSV�FRYHULQJ�DOO�WRSLFV�ZHUH�HPSOR\HG�WR�JDWKHU�TXDOLWDWLYH�LQIRUPDWLRQ��DQG�

DOVR�WR�UHILQH�WKH�VHTXHQWLDO�TXDQWLWDWLYH�LQVWUXPHQW��ZKLFK�ZDV�DGPLQLVWHUHG�HOHFWURQLFDOO\�WR�

WKRVH�QRW�SDUWLFLSDWLQJ�LQ�WKH�IRFXV�JURXSV���'DWD�DQDO\VLV�LQFRUSRUDWHG�LQIRUPDWLRQ�OHDUQHG�IURP�

WKH�SURJUDP�FRQWH[W��VWDNHKROGHUV¶�IHHGEDFN��DQG�SURJUDP�GRFXPHQWV�VXFK�DV�WKH�IXQGHU¶V�

DJUHHPHQW�ZLWK�/XPLW\���7KLV�LQWULQVLFDOO\�LQFRUSRUDWHV�WULDQJXODWLRQ��UHVXOWLQJ�LQ�HQKDQFHG�

YDOLGLW\�DQG�FUHGLELOLW\�RI�WKH�ILQGLQJV���7KH�RYHUDUFKLQJ�HYDOXDWLRQ�GHVLJQ�KDV�IRXU�SKDVHV��DV�

SUHVHQWHG�EHORZ���

 3KDVH����HYDOXDWLRQ�SODQ�GHYHORSPHQW�

 3KDVH����TXDOLWDWLYH��IRFXV�JURXS�LQWHUYLHZV�GLVFXVVLRQV�

 3KDVH����TXDQWLWDWLYH��HOHFWURQLF�DQG�WHOHSKRQH�VXUYH\��

 3KDVH����GDWD�DQDO\VLV�

 3KDVH����UHSRUW�ZULWLQJ�DQG�GLVWULEXWLRQ��

(YDOXDWLRQ�4XHVWLRQV�

'HYHORSPHQW�RI�WKH�HYDOXDWLRQ�TXHVWLRQV�ZDV�LQIOXHQFHG�GLUHFWO\�E\�WKH�HYDOXDWLRQ�WHDP��

UHSUHVHQWLQJ�D�EHQHILW�RI�+(/3¶V�HYDOXDWLRQ�PRGHO���)LUVW��FRQVLGHUDWLRQ�ZDV�JLYHQ�WR�PHDVXULQJ�

WKH�SURJUDP�JRDOV�RI�HQKDQFLQJ�&7&V¶�FDSDFLW\�DQG�VXVWDLQDELOLW\���&DSDFLW\�ZDV�GHOLQHDWHG�DV�

WHFKQRORJ\�FDSDFLW\�DQG�KXPDQ�FDSDFLW\��VR�TXHVWLRQV�DGGUHVVHG�DUHDV�VXFK�DV�TXDQWLW\�DQG�

DYDLODELOLW\�RI�VWDII��FRPSXWHUV��DQG�SDUWLFLSDQWV�VHUYHG��DQG�KXPDQ�VNLOOV�DQG�NQRZOHGJH���7KH�

LVVXH�RI�VXVWDLQDELOLW\�DGGUHVVHV�DUHDV�VXFK�DV�EXVLQHVV�GHYHORSPHQW��IXQGLQJ�UHFHLYHG��

PDUNHWLQJ��DQG�YROXQWHHUV���6LQFH�XQGHUVWDQGLQJ�DQ\�SKHQRPHQRQ�UHTXLUHV�FRQVLGHUDWLRQ�RI�LWV�

FRQWH[W�DQG�VLJQLILFDQW�IDFWRUV�DIIHFWLQJ�LW��DOVR�VRXJKW�ZDV�WKH�SURJUDP�FRQWH[W�DQG�/XPLW\¶V�

VHUYLFH�GHOLYHU\�SHUIRUPDQFH���7KLV�UHVXOWHG�LQ�WKH�GHYHORSPHQW�RI�ILYH�RYHUDUFKLQJ�HYDOXDWLRQ�
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TXHVWLRQV��VKRZQ�EHORZ��

�� :KDW�DUH�WKH�&7&V¶�SURJUDP�FRQWH[WV"�

�� +RZ�GR�WKH�&7&V�H[SHULHQFH�/XPLW\¶V�SHUIRUPDQFH"�

�� :KDW�DUH�WKH�HIIHFWV�RI�/XPLW\¶V�&7&�&RQQHFW�SURJUDP�RQ�SUHVHQW�DQG�IRUPHU�&7&�

FDSDFLW\"�

�� :KDW�DUH�WKH�HIIHFWV�RI�/XPLW\¶V�&7&�&RQQHFW�SURJUDP�RQ�SUHVHQW�DQG�IRUPHU�&7&�

VXVWDLQDELOLW\"�

�� :KDW�DUH�WKH�HIIHFWV�RI�/XPLW\¶V�&7&�&RQQHFW�SURJUDP�RQ�SUHVHQW�DQG�IRUPHU�&7&�

SDUWLFLSDQWV¶�VNLOOV��NQRZOHGJH��KXPDQ�GHYHORSPHQW"���

6DPSOLQJ�0HWKRGRORJ\��

&RQVHQVXV�VDPSOLQJ��������RI�DOO�FXUUHQW�DQG�SUHYLRXV�&RQQHFW�SDUWLFLSDQWV�ZDV�

HPSOR\HG���$�OLVW�RI�DOO�FXUUHQW�DQG�SUHYLRXV�&RQQHFW�SDUWLFLSDQWV�ZDV�DFTXLUHG�IURP�/XPLW\�

VWDII��UHVXOWLQJ�LQ����&7&V��DOO�RI�ZKRP�UHFHLYHG�DQ�LQYLWDWLRQ�WR�SDUWLFLSDWH�LQ�WKH�IRFXV�JURXS�

LQWHUYLHZV�GLVFXVVLRQV���5HVSRQVH�ZDV�LQFHQWLYL]HG�ZLWK�IUHH�VRIWZDUH�RIIHUHG�E\�/XPLW\��YDOXHG�

DW������RU�PRUH���7KRVH�&7&V�ZKR�GLG�QRW�SDUWLFLSDWH�LQ�WKH�IRFXV�JURXSV�ZHUH�VHQW�DQ�HOHFWURQLF�

YHUVLRQ�RI�WKH�VXUYH\�LQVWUXPHQW�LQ�0LFURVRIW�:RUG�LQFRUSRUDWLQJ�WKH�ILHOG�IXQFWLRQ���$Q�

DGGLWLRQDO�DQG�HPHUJHQW�SKDVH�ZDV�HPSOR\HG��UHTXHVWLQJ�WR�SDUWLFLSDWH�LQ�D�WHOHSKRQH�LQWHUYLHZ��

DV�RQO\�VHYHQ�&7&V�DJUHH�WR�SDUWLFLSDWH�LQ�WKH�HOHFWURQLF�YHUVLRQ�RI�WKH�VXUYH\���7ZR�DGGLWLRQDO�

&7&V�DJUHH�WR�SDUWLFLSDWH�LQ�WKH�WHOHSKRQH�YHUVLRQ�RI�WKH�VXUYH\��

'DWD�&ROOHFWLRQ�DQG�&OHDQLQJ�0HWKRGV�

'DWD�FROOHFWLRQ�EHJDQ�E\�UHTXHVWLQJ�DQG�UHYLHZLQJ�SURJUDP�GRFXPHQWV�IURP�/XPLW\�

VWDII��IROORZHG�E\�HYDOXDWLRQ�WHDP�PHHWLQJV�DQG�GLVFXVVLRQV���$�FRPSOHWH�OLVW�RI�WKH�HYDOXDWLRQ�

WHDP�PHPEHUV�LV�DYDLODEOH�LQ�WKH�'HVFULSWLRQ�RI�WKH�,QLWLDWLYH�VHFWLRQ��ZKRVH�PHPEHUV�LQFOXGH�

UHSUHVHQWDWLYHV�IURP�/XPLW\��&7&V��6PDUW�&KLFDJR�&ROODERUDWLYH��DQG�FLW\�RI�&KLFDJR���7KHVH�

GLVFXVVLRQV�GHILQHG�WKH�SURJUDP�FRQWH[W��LQFOXGLQJ�LWV�EDFNJURXQG�DQG�KLVWRU\��WKH�SXUSRVH�

VRXJKW�IRU�WKLV�HYDOXDWLRQ�E\�PXOWLSOH�VWDNHKROGHUV��DQG�WKH�SURJUDP�JRDOV�DQG�REMHFWLYHV��DOO�RI�

ZKLFK�UHVXOWHG�LQ�WKH�HYDOXDWLRQ�SODQ���,QFOXGHG�LQ�WKH�HYDOXDWLRQ�SODQ�ZDV�WKH�GHYHORSPHQW�RI�

WKH�SURJUDP¶V�ORJLF�PRGHO���6LQFH�PRVW�HYDOXDWLRQ�WHDP�PHPEHUV�DUH�UHSUHVHQWDWLYH�RI�&7&V��

GLVFXVVLRQV�DQG�LQIRUPDWLRQ�OHDUQHG�ZDV�H[WUHPHO\�YDOXDEOH���7KLV�UHSUHVHQWHG�SKDVH�RQH�RI�GDWD�

FROOHFWLRQ��FRQWULEXWLQJ�VLJQLILFDQWO\�WR�WKH�HYDOXDWLRQ�RYHUDOO��DV�GDWD�IURP�IXWXUH�SKDVHV�DQG�WKH�

HYDOXDWLRQ�UHVXOWV�PD\�DFKLHYH�HQKDQFHG�FRPSUHKHQVLRQ�RI�WKH�&RQQHFW�SURJUDP��WKHUHE\�
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DFKLHYLQJ�HQKDQFHG�XWLOL]DWLRQ�RI�HYDOXDWLRQ�UHVXOWV��

3KDVH�WZR�RI�GDWD�FROOHFWLRQ�FRPSULVHG�IRFXV�JURXSV��PDNLQJ�VLJQLILFDQW�XVH�RI�HFKRLQJ�

DQG�SURELQJ�E\�WKH�HYDOXDWRU���7KLV�PHDQV�FRQILUPLQJ�UHVSRQVHV�IRU�DFFXUDF\��DQG�GULOOLQJ�GRZQ�

LQWR�UHVSRQVHV�E\�UHSHDWHGO\�DVNLQJ�ZK\�DQG�KRZ��ZKLFK�KHOSV�UHVSRQGHQWV�WR�EHWWHU�XQGHUVWDQG�

WKHLU�RZQ�WKRXJKWV��IHHOLQJV��DQG�SHUFHSWLRQV��WKHUHE\�SURYLGLQJ�GHHSHU�DQG�PRUH�PHDQLQJIXO�

UHVSRQVHV���7KLV�SURFHGXUH�DOVR�VHUYHV�WR�XQFRYHU�VRFLDOO\�UHVSRQVLEOH�RU�LQFHQWLYL]DWLRQ�LQGXFHG�

UHVSRQVHV���)URP�WKLV�SURFHGXUH��LW�ZDV�OHDUQHG�WKDW�FHUWDLQ�TXHVWLRQV�ZHUH�XQQHFHVVDU\�RU�

XQSURGXFWLYH��DQG�RWKHU�TXHVWLRQV�ZHUH�PRUH�UHOHYDQW�DQG�SURGXFWLYH���7KLV�LQIRUPDWLRQ�

VLJQLILFDQWO\�UHILQHG�WKH�VXUYH\�LQVWUXPHQW�DGPLQLVWHUHG�HOHFWURQLFDOO\�WR�WKRVH�ZKR�GLG�QRW�

SDUWLFLSDWH�LQ�WKH�IRFXV�JURXSV���7KLV�SURELQJ�DQG�HFKRLQJ�IDFLOLWDWHG�FRQYHUVDWLRQ�DQG�LQSXW�IURP�

DOO�PHPEHUV�RI�WKH�IRFXV�JURXSV��ZKLFK�ZDV�FRQWLQXHG�XQWLO�VDWXUDWLRQ�RU�UHSHWLWLRQ�ZDV�

DFKLHYHG���7KH�IRFXV�JURXSV�ZHUH�DXGLR�UHFRUGHG��EHJLQQLQJ�ZLWK�ULJKWV�WR�SULYDF\�DQG�

FRQILGHQWLDOLW\��LQ�DFFRUGDQFH�ZLWK�WKH�$PHULFDQ�(YDOXDWLRQ�$VVRFLDWLRQ¶V�SROLFLHV�RQ�HWKLFDO�

HYDOXDWLRQ�SUDFWLFHV��DQG�RSSRUWXQLWLHV�DW�WKH�FRQFOXVLRQ�RI�HDFK�FRPSRQHQW�DQG�WKH�IRFXV�JURXS�

LWVHOI�WR�DVN�TXHVWLRQV�RU�SURYLGH�FRPPHQWV���7KH�DXGLR�UHFRUGLQJV�ZHUH�WUDQVFULEHG�E\�DQ�

H[WHUQDO�ILUP�VSHFLDOL]LQJ�LQ�WUDQVFULSWLRQ���(DFK�IRFXV�JURXS�ZDV�V\QWKHVL]HG�LQWR�RQH�UHVSRQVH�

LQ�WKH�0LFURVRIW�([FHO�PDVWHU�GDWDEDVH�WR�FRQWULEXWH�WR�ODWHU�TXDQWLWDWLYH�DQDO\VLV�LQ�6366�

VWDWLVWLFDO�DQDO\VLV�VRIWZDUH���)RU�H[DPSOH��RQH�IRFXV�JURXS�KDG�WKUHH�SDUWLFLSDQWV��HDFK�RI�WKHP�

VHUYLQJ�SDUWLFLSDQWV�RI�YDULRXV�DJHV��WKRVH�DJHV�ZHUH�DYHUDJHG�WR�UHVXOW�LQ�RQH�FDVH�RI�DJHV�DV�

RSSRVHG�WR�WKUHH���'XH�WR�WKH�VPDOO�VDPSOH�VL]H�DQG�GHVLUH�WR�OHDUQ�DQG�H[SORUH�DERXW�SURJUDP�

HIIHFWV��WKLV�PHWKRG�LV�DSSURSULDWH��

7KH�HOHFWURQLF�VXUYH\�LQVWUXPHQW�ZDV�DGPLQLVWHUHG�GXULQJ�SKDVH�WKUHH�YLD�0LFURVRIW�

:RUG�XVLQJ�WKH�IRUP�IXQFWLRQ���7KLV�SHUPLWWHG�RSHQ�HQGHG�TXHVWLRQV�ZLWK�ILHOGV�FRPSULVLQJ�DQ�

XQOLPLWHG�VSDFH�IRU�HQWHULQJ�WH[W���4XDQWLWDWLYH�RU�FORVHG�HQGHG�TXHVWLRQV�HPSOR\HG�FKHFN�ER[HV�

WR�VHOHFW�FDWHJRULFDO�UHVSRQVHV���7KHVH�UHVSRQVHV�ZHUH�WKHQ�FRSLHG�DQG�SDVWHG�LQWR�WKH�PDVWHU�

GDWDEDVH�LQ�0LFURVRIW�([FHO�IRU�ODWHU�WUDQVIHU�WR�6366�IRU�GDWD�DQDO\VLV���$�VHFRQG�VWHS�RI�GDWD�

FROOHFWLRQ�HPHUJHG�GXULQJ�SKDVH�WKUHH��FRPSULVLQJ�DGPLQLVWUDWLRQ�RI�WKH�HOHFWURQLF�VXUYH\�

LQVWUXPHQW�YLD�WHOHSKRQH���7KLV�ZDV�GHHPHG�QHFHVVDU\�GXH�WR�ORZ�UHVSRQVH�UDWHV���,Q�WKLV�SKDVH��

WKH�TXHVWLRQV�ZHUH�UHDG�YHUEDWLP�IURP�WKH�HOHFWURQLF�VXUYH\�WR�WKH�SDUWLFLSDQWV��DQG�UHVSRQVHV�

ZHUH�W\SHG�GLUHFWO\�LQWR�WKH�0LFURVRIW�([FHO�PDVWHU�GDWDEDVH���+RZHYHU��WKH�WHOHSKRQH�SURYLGHG�

WKH�DELOLW\�WR�LQWHUDFW�DQG�FODULI\�TXHVWLRQV�IRU�SDUWLFLSDQWV��SRVVLEO\�UHVXOWLQJ�LQ�PRUH�YDOLG�DQG�
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EHWWHU�TXDOLW\�GDWD�WKDQ�WKH�HOHFWURQLFDOO\�DGPLQLVWHUHG�VXUYH\��

7KHVH�WKUHH�SKDVHV��DOWKRXJK�FROOHFWLQJ�HVVHQWLDOO\�WKH�VDPH�LQIRUPDWLRQ��GR�VR�YLD�

YDULRXV�PHWKRGV�DQG�VRXUFHV���7KLV�GHVLJQ�WKHUHIRUH�FRPSULVHV�WULDQJXODWLRQ��D�PHWKRG�NQRZQ�WR�

HQKDQFH�WKH�YDOLGLW\�DQG�UHOLDELOLW\�RI�LQIRUPDWLRQ�DQG�LQIHUHQFHV���$OVR�LQFRUSRUDWHG�LV�GDWD�

FROOHFWHG�E\�/XPLW\�IURP�WKH�&7&V���7KLV�LQFOXGHV�KRZ�PDQ\�SHRSOH�SDUWLFLSDWHG�LQ�WKHLU�

SURJUDPV�LQ�WKH�DUHDV�RI��DFFHVV�WR�WHFKQRORJ\��WUDLQLQJ�RU�WHFKQRORJ\�FRXUVHV��GLJLWDO�OLWHUDF\��

URERWLFV�FRXUVHV��DGYDQFHG�WHFKQRORJ\�WUDLQLQJ��WUDQVLWLRQ�WR�ZRUN�IRUFH�WUDLQLQJ��YDULRXV�EHVW�

SUDFWLFH�WUDLQLQJV��DQG�ZRUNIRUFH�GHYHORSPHQW��ZKLFK�LQFOXGHV�WKH�QXPEHU�RI�&7&�SDUWLFLSDQWV�

JDLQLQJ�WHFKQRORJ\�UHODWHG�HPSOR\PHQW���6RPH�RI�WKLV�GDWD�ZDV�VHQW�RU�DFTXLUHG�IURP�VRPH�

&7&V�PRQWKO\�YLD�H�PDLO��WHOHSKRQH��RU�SK\VLFDO�DFTXLVLWLRQ��EXW�RWKHU�GDWD�ZDV�VHQW�RU�DFTXLUHG�

VSRUDGLFDOO\��DQG�WKH�GDWHV�DUH�QRW�NQRZQ���7KHUHIRUH��RQO\�VXPPDU\�LQIRUPDWLRQ�PD\�EH�XVHG��

�L�H��ORQJLWXGLQDO�RU�UHJUHVVLRQ�DQDO\VHV�DUH�QRW�SRVVLEOH���

6WXGHQWV�WR�DFFHVV�FRPSXWHUV�DQG�WUDLQLQJ�SDUWLFLSDQWV�DUH�YHULILHG�E\�WKH�06�,7�

FRRUGLQDWRU�DQG�WKH�&7&�'LUHFWRU�RI�HDFK�&7&�VLWH��WKHVH�QXPEHUV�DUH�REWDLQHG�E\�FODVVURRP�

VLJQ�LQ�VKHHWV�DQG�YLVXDO�FRQILUPDWLRQ����6XFFHVVIXO�FRPSOHWHUV�DUH�YHULILHG�YLD�0LFURVRIW�,7�

$FDGHP\�FRPSOHWLRQ�RI�RQOLQH�FRXUVHV��DGYDQFHG�HGXFDWLRQDO�SURJUDPV�LQLWLDWHG�DQG�UHFHLYHG�

E\�WKH�&7&�'LUHFWRU����7UDQVLWLRQ�WR�WUDLQLQJ�RU�ZRUNIRUFH�SURJUDPV�DUH�YHULILHG�E\�FRQIHUHQFH�

FDOOV�RU�DSSOLFDWLRQ�DSSURYDO�ZLWK�WUDLQLQJ�FHQWHU�VXSHUYLVRUV�DQG�LQVWUXFWRUV���-REV�DFTXLUHG�

IROORZLQJ�WUDLQLQJ�DUH�YHULILHG�WKURXJK�GLUHFW�FRQWDFW�ZLWK�HPSOR\HUV��

'DWD�$QDO\VLV�0HWKRGV�

$FFRUGLQJ�WR�WKH�RULJLQDO�SODQ��HYDOXDWLRQ�WHDP�PHPEHUV�ZHUH�LQWHQGHG�WR�FRQWULEXWH�WR�

WKH�GHYHORSPHQW�DQG�SHUIRUPDQFH�RI�WKLV�HYDOXDWLRQ��LQWULQVLFDOO\�LQFRUSRUDWLQJ�WKHLU�WKRXJKWV��

QHHGV��FXOWXUHV��ORFDO�FRQWH[W��VRFLHWDO�QRUPV��HPRWLRQV��DQG�PXFK�PRUH���6XFK�GHVLJQV�DUH�

NQRZQ�WR�SURYLGH�PRUH�YDOLG�DQG�XVDEOH�UHVXOWV��DQG�DOVR�HQKDQFH�HYDOXDWLRQ�FDSDFLW\�RI�WKRVH�

SDUWLFLSDQWV���+RZHYHU��DOWKRXJK�DOO�FRQWULEXWHG�WR�GHYHORSPHQW��RQO\�PLQRU�FRQWULEXWLRQV�ZHUH�

PDGH�UHJDUGLQJ�SHUIRUPDQFH�RI�HYDOXDWLRQ�DFWLYLWLHV�DQG�WDVNV���0RVW�VLJQLILFDQW�FRQWULEXWLRQV�

ZHUH�REWDLQHG�GXULQJ�GHYHORSPHQW�RI�WKH�HYDOXDWLRQ�SODQ�DQG�SURJUDP�ORJLF�PRGHO���7KH�

FRQWULEXWLRQV�REWDLQHG��KRZHYHU��ZHUH�YHU\�VLJQLILFDQW�WRZDUGV�GHYHORSPHQW�RI�WKH�HYDOXDWLRQ�

GHVLJQ�DQG�HYDOXDWLRQ�TXHVWLRQV��FRQWULEXWLQJ�WR�YDOLGLW\�DQG�FUHGLELOLW\�RI�WKLV�HYDOXDWLRQ���:H�

DUH�JUDWHIXO�IRU�WKRVH�FRQWULEXWLRQV��

'DWD�DQDO\VLV�RI�WKH�IRFXV�JURXSV�ZDV�SHUIRUPHG�SULRU�WR�SHUIRUPDQFH�RI�WKH�TXDQWLWDWLYH�
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VXUYH\�LQVWUXPHQW�LQ�RUGHU�WR�LQIRUP�LW��ZKLFK�FRPSULVHG�WKUHH�VWHSV��

�� GHWHUPLQH�WKH�WKHPHV��FDWHJRULHV��DQG�SDWWHUQV�ZLWKLQ�DQG�EHWZHHQ�WKH�LGHQWLILHG�

FRPSRQHQWV�RI�WKLV�HYDOXDWLRQ�SODQ��LQFOXGLQJ�DQ\�QHZ�FRPSRQHQWV�GLVFRYHUHG���

�� VXPPDUL]H�DQG�V\QWKHVL]H�HDFK�WKHPH��FDWHJRU\��RU�SDWWHUQ�LGHQWLILHG�LQ�D�PDQQHU�WKDW�

DGGUHVVHV�HDFK�RI�WKH�HYDOXDWLRQ�TXHVWLRQV�DQG�VXE�TXHVWLRQV���

�� XVLQJ�WKH�LQIRUPDWLRQ�IURP�VWHS�WZR��PDNH�REVHUYDWLRQV�RU�GUDZ�LQIHUHQFHV�WR�GHWHUPLQH�

WKH�HIIHFWV�RI�WKH�&RQQHFW�SURJUDP�RQ�WKH�&7&V���

7KLV�LQIRUPDWLRQ�LQIRUPHG�GHYHORSPHQW�RI�WKH�TXDQWLWDWLYH�LQVWUXPHQW�WR�EH�DGPLQLVWHUHG�

HOHFWURQLFDOO\�DQG�YLD�WHOHSKRQH��
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5HVXOWV�DQG�)LQGLQJV�

7KLV�VHFWLRQ�SUHVHQWV�DQDO\VHV�RI�DOO�LQIRUPDWLRQ�DFFRUGLQJ�WR�WKH�HYDOXDWLRQ�TXHVWLRQV��

7KHUH�DUH�QR�QRUPDO�GLVWULEXWLRQV�LQ�WKHVH�GDWD��DV�PLJKW�EH�H[SHFWHG��RQO\�QRQ�SDUDPHWULF�WHVWV�

PD\�EH�SHUIRUPHG���7KH�IROORZLQJ�HYDOXDWLRQ�TXHVWLRQV�UHSUHVHQW�WKH�VLJQLILFDQW��RYHUDUFKLQJ�

TXHVWLRQV�WKDW�WKH�HYDOXDWLRQ�SURMHFW�VHHNV�WR�DQVZHU���7KH�HYDOXDWLRQV�TXHVWLRQV�DQG�VXE�

TXHVWLRQV�DUH�SUHVHQWHG�LQ�$SSHQGL[�%����

7DEOH����6XUYH\�$GPLQLVWUDWLRQ�0HWKRGV�
)LYH�IRFXV�JURXS�LQWHUYLHZV�ZHUH�SURYLGHG�RQ�

VLWH�DW�/XPLW\¶V�RIILFHV�LQ�&KLFDJR��FRPSULVLQJ�

���SDUWLFLSDQWV�IURP����GLIIHUHQW�&7&V���'HVSLWH�

LQFHQWLYL]DWLRQ�RI�IUHH�VRIWZDUH�IRU�WKH�HOHFWURQLF�

VXUYH\�DV�ZHOO�DV�WKH�IRFXV�JURXSV��RQO\�VHYHQ�

RXW�RI�WKH�UHPDLQLQJ����&7&V�DJUHHG�WR�

SDUWLFLSDWH�LQ�WKH�HOHFWURQLF�VXUYH\���6HYHUDO�H�PDLO�FRPPXQLFDWLRQV�IURP�+(/3�DQG�/XPLW\�

UHTXHVWLQJ�&7&�SDUWLFLSDWLRQ�FRXOG�QRW�HQKDQFH�WKRVH�UDWHV��7HOHSKRQH�LQWHUYLHZV�ZHUH�DOVR�

RIIHUHG�ZLWK�WKH�VDPH�LQFHQWLYL]DWLRQ��WZR�DGGLWLRQDO�SDUWLFLSDQWV�ZHUH�DFTXLUHG���7DEOH���

GHPRQVWUDWHV�WKH�LWHPL]DWLRQ�RI�HDFK�RI�WKH�WKUHH�VXUYH\�DGPLQLVWUDWLRQ�PHWKRGV��

�� :KDW�DUH�WKH�&7&V¶�SURJUDP�FRQWH[WV"��

7KH�&7&�SURJUDP�FRQWH[W�LV�VKRZQ�WR�EH�GHHS�DQG�ZLGH���)RU�H[DPSOH��D�YHU\�IRFXVHG�

SURJUDP�PD\�EH�FDOOHG�QDUURZ��EXW�PLJKW�EH�GHHS�GXH�LWV�FRPSOH[�DQG�VRFLDO�QDWXUH���,Q�WKLV�

FDVH��EHFDXVH�WKH�&7&V�DQG�WKHLU�SDUWLFLSDQWV�DUH�VR�YDULHG��DQG�DOVR�EHFDXVH�WKH�&RQQHFW�

SURJUDP�RIIHUHG�VR�PDQ\�FRPSOH[�VHUYLFHV��WKLV�SURJUDP�LV�H[WUHPHO\�ZLGH�LQ�DGGLWLRQ�WR�EHLQJ�

GHHS����

2UJDQL]DWLRQDO�&RPSRQHQW��

$FFRUGLQJ�WR�LQIRUPDWLRQ�JDWKHUHG�E\�+(/3��WKH�DYHUDJH�&7&�RUJDQL]DWLRQ�ZDV�

HVWDEOLVKHG�LQ�������EXW�WKH�UDQJH�LV����\HDUV���(YHQ�WKRXJK�QXPHURXV�&7&V�ZHUH�HVWDEOLVKHG�LQ�

WKH�����V�DQG�HDUO\�����V��WKUHH�VXUYH\�SDUWLFLSDQWV��ZKR�ZHUH�DOO�WHOHSKRQH�RU�HOHFWURQLF�VXUYH\�

SDUWLFLSDQWV�DV�RSSRVHG�WR�IRFXV�JURXSV��RQO\�UHFHQWO\�EHJDQ�RSHUDWLQJ�DV�&7&V���7KLV�UHSUHVHQWV�

����RI�+(/3¶V�VDPSOH��ZKLFK�LV�VLJQLILFDQW�EHFDXVH�QHZ�RUJDQL]DWLRQV�RU�SURJUDPV�QRUPDOO\�

UHTXLUH���WR���\HDUV�WR�RSHUDWH�HIIHFWLYHO\���7KLV�PLJKW�FRQWULEXWH�WR�OHVV�WKDQ�RSWLPDO�&7&�XVH�

RI��RU�SDUWLFLSDWLRQ�LQ��&RQQHFW�VHUYLFHV�DQG�DFWLYLWLHV�IRU����RI�����LI�JHQHUDOL]LQJ�WKDW�����WR�WKH�

� )UHTXHQF\� 3HUFHQW�

9DOLG�

(OHFWURQLF� �� �����

)RFXV� �� �����

7HOHSKRQH� �� �����

7RWDO� ��� ������



�

���
�
�

SRSXODWLRQ�RI�&7&V���$FFRUGLQJ�WR�+(/3�GDWD��ILYH�VXUYH\�SDUWLFLSDQWV�EHJDQ�SDUWLFLSDWLQJ�LQ�WKH�

&RQQHFW�SURJUDP�LQ�������VHH�7DEOH����VKRZQ�LQ�EOXH���DQG�DOO�SDUWLFLSDWHG�LQ�WKH�WHOHSKRQH�RU�

HOHFWURQLF�VXUYH\V�DV�RSSRVHG�WR�IRFXV�JURXSV���7KHUHIRUH�ZH�NQRZ�WKDW�WKHVH�RUJDQL]DWLRQV��

ZKLFK�UHSUHVHQW�����RI�WKH�VDPSOH��PLJKW�QRW�KDYH�KDG�HQRXJK�WLPH�WR�UHDOL]H�VKRUW�WHUP�

RXWFRPHV��DQG�FHUWDLQO\�KDYH�QRW�KDG�HQRXJK�WLPH�WR�UHDOL]H�ORQJ�WHUP�RXWFRPHV��

�

7DEOH����&RPSDULVRQ�RI�&7&�(QUROOPHQW�'DWH�
�7KLV�PD\�EH�VDLG�IRU�

RWKHUV�DV�ZHOO��ZKR�EHJDQ�

SDUWLFLSDWLRQ�DQG�������

EXW�LW�PD\�EH�VDLG�ZLWK�

JUHDWHU�FHUWDLQW\�IRU�WKRVH�

EHJLQQLQJ�SDUWLFLSDWLRQ�LQ�

�������7KLV�LQIRUPDWLRQ�

PXVW�EH�FRQVLGHUHG�ZKHQ�

PDNLQJ�LQIHUHQFHV�EDVHG�

RQ�WKLV�GDWD��DV�SROLF\�DQG�

SURJUDP�GHFLVLRQV�PLJKW�EH�EDVHG�RQ�WKRVH�LQIHUHQFHV���/XPLW\¶V�GDWD�UHJDUGLQJ�SURJUDP�

SDUWLFLSDWLRQ��IRU�ZKLFK�WKH�UHVSRQVH�UDWH�ZDV������GHPRQVWUDWHV�SDUWLFLSDWLRQ�EHJLQQLQJ�

VRPHWLPH�LQ�������ZKLOH�WKH�RWKHU�����EHJDQ�SDUWLFLSDWLRQ�VRPHWLPH�LQ������RU�HDUOLHU���7ZHQW\�

SHUFHQW�RI�WKH����SDUWLFLSDQWV�GR�QRW�KDYH�DJUHHPHQW�GDWD�DYDLODEOH��WKH\�DOVR�GR�QRW�KDYH�D�

WHFKQRORJ\�DVVHVVPHQW�SHUIRUPHG��DQG�RQO\�RQH�SDUWLFLSDWHG�LQ�DQ�RULHQWDWLRQ��KRZHYHU��DOPRVW�

DOO�UHFHLYHG�VRPH�W\SH�RI�WHFKQRORJ\�VHUYLFHV���7KH�GDWD�VHW�VKRZV�WKDW�DJUHHPHQWV�ZHUH�

UHYLHZHG�DQG�VLJQHG�E\����&7&V��EXW�/XPLW\�VXVSHFWV�WKDW�DJUHHPHQWV�ZHUH�VLJQHG�E\�DOO�&7&V���

7KHUHIRUH�LW�LV�QRW�NQRZQ�ZLWK�FRQILGHQFH�ZKHWKHU�DOO�&7&V�UHYLHZHG�DQG�VLJQHG�DJUHHPHQWV��

ZKHWKHU�/XPLW\�VWDII�GLG�QRW�SURSHUO\�UHFRUG�WKH�LQIRUPDWLRQ��RU�ZKHWKHU�/XPLW\�GLG�QRW�UHYLHZ�

DQG�VLJQ�DJUHHPHQWV��

$FFRUGLQJ�WR�/XPLW\¶V�GDWD�UHFHLYHG�IURP�&7&V��WKH�YROXQWHHU�PDQDJHPHQW�FRPSRQHQW�

DFKLHYHG�WKH�KLJKHVW�QXPEHU�RI�SDUWLFLSDQWV��IROORZHG�FORVHO\�E\�WKH�WHFKQRORJ\�FRPSRQHQW���

7KH�&7&�RULHQWDWLRQ�DQG�WUDLQLQJ�RFFXSLHV�WKLUG�SODFH��ZKLFK�LV�VXUSULVLQJ�EHFDXVH�LW�ZRXOG�EH�

H[SHFWHG�WR�EH�DW�OHDVW�WLHG�IRU�ILUVW�SODFH��KRZHYHU��VLQFH�LW�LV�DQ�RULHQWDWLRQ�DQG�QRW�D�SURJUDP�
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VHUYLFH�LW�PLJKW�EH�UHPRYDEOH�IURP�WKLV�JUDSKLF��VHH�7DEOH�����7KLV�LQIRUPDWLRQ�ZDV�JDWKHUHG�

IURP�DOO����SDUWLFLSDQWV�ZKR�UHVSRQGHG�ZLWK�HLWKHU�\HV�RU�QR���,W�LV�QRW�NQRZQ�ZKHWKHU�RULHQWDWLRQ�

ZDV�QRW�SURYLGHG�WR�DOO����SDUWLFLSDQWV��RU�ZKHWKHU�WKH�GDWH�RI�WKHLU�RULHQWDWLRQ�ZDV�VLPSO\�QRW�

UHFRUGHG���,W�LV�SRVVLEOH�WKDW�RULHQWDWLRQ�ZDV�SURYLGHG��EXW�WKDW�SDUWLFLSDWLRQ�ZDV�VLPSO\�QRW�

UHFRUGHG���1HWZRUNLQJ�IROORZV�LQ�VHFRQG�SODFH�ZLWK�DSSUR[LPDWHO\�����OHVV�SDUWLFLSDWLRQ��

IROORZHG�E\�IXQGUDLVLQJ�WUDLQLQJ�DQG�PDUNHWLQJ�WUDLQLQJ��UHVSHFWLYHO\�� �

�

7DEOH����&RQQHFW�3URJUDP�3DUWLFLSDWLRQ�&RPSDULVRQ�

�
�

/XPLW\�FDWHJRUL]HG�WKH�&7&V�LQ�RQH�RI�IRXU�VHUYLFH�FDWHJRULHV�EDVHG�RQ�WKHLU�SULPDU\�

VHUYLFH�RIIHULQJV��DQG�DV�H[SHFWHG��WKH�TXDOLWDWLYH�LQWHUYLHZV�VXJJHVW�WKDW�&7&V�RIIHU�WZR�RU�

PRUH�RI�WKHVH�FDWHJRULHV�RI�VHUYLFHV���)RU�H[DPSOH��RQH�&7&�PLJKW�RIIHU�EDVLF�VHUYLFHV�WR�DIWHU�

VFKRRO�VWXGHQWV��ZKLOH�RIIHULQJ�DGYDQFH�WUDLQLQJ�GXULQJ�WKH�GD\�WR�DGXOWV���$OWKRXJK�WKLV�LV�

³NQRZQ�´�WKH�IXOO�FRPSOH[LW\�RI�WKHLU�VHUYLFH�RIIHULQJV��DQG�WKH�SDUWLFLSDQWV�WKH\�VHUYH��PLJKW�QRW�

EH�NQRZQ�ZHOO�HQRXJK�WR�SURYLGH�RSWLPDO�VHUYLFH�GHOLYHU\��L�H��&RQQHFW�PXVW�DFFRXQW�IRU�WKHLU�

VHUYLFH�KHWHURJHQHLW\����7KH�&7&V�DUH�ORFDWHG�WKURXJKRXW�WKH�FLW\�RI�&KLFDJR���6LQFH�YDULRXV�

QHLJKERUKRRGV�DQG�RWKHU�JHRJUDSKLF�DUHDV�RI�D�FLW\�FDQ�FRPSULVH�YDULRXV�FXOWXUHV��UDFLDO�JURXSV��

HWKQLF�JURXSV��VRFLR�HFRQRPLF�JURXSV��DQG�RWKHUV��QRWLQJ�ZKHUH�&7&V�DUH�ORFDWHG�PLJKW�SURYLGH�
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DGGLWLRQDO�LQVLJKW�LQWR�KRZ�WKH\�RSHUDWH�DQG�ZKDW�WKHLU�QHHGV�PLJKW�EH�LQ�RUGHU�WR�RSHUDWH�PRUH�

HIIHFWLYHO\���7DEOH���VKRZV�ZKHUH�WKH�&7&V�DUH�ORFDWHG�DFFRUGLQJ�WR�]LS�FRGHV��

�

������������������������������������������������7DEOH����&7&�/RFDWLRQ�&RPSDULVRQ�

�
�

7KH�&7&V�VHUYH�DQ�DSSUR[LPDWH�DYHUDJH�RI�����SDUWLFLSDQWV�SHU�PRQWK��KRZHYHU�WKH�

VWDQGDUG�GHYLDWLRQ�LV����ZKLFK�LV�����RI�WKH�DYHUDJH��WKH�PLQLPXP�VHUYHG�SHU�PRQWK�LV�ILYH��DQG�

WKH�PD[LPXP�VHUYHG�SHU�PRQWK�LV�������7KLV�GHPRQVWUDWHV�WKDW�&7&V�YDU\�JUHDWO\�DFFRUGLQJ�WR�

VL]H�RU�SDUWLFLSDQWV�VHUYHG����

7DUJHW�3DUWLFLSDQW�&RPSRQHQW�� �

0RVW�&7&�SDUWLFLSDQWV�FRPH�IURP�WKH�IROORZLQJ�]LS�FRGHV������������������������������

�������DQG���������$�EULHI�JODQFH�DW�D�]LS�FRGH�PDS�RI�&KLFDJR�VXJJHVWV�WKDW�WKH�]LS�FRGHV�

UHSUHVHQW�YDULRXV�JHRJUDSKLF�DUHDV�RI�&KLFDJR��L�H��QRUWK��VRXWK��HWF�����$SSUR[LPDWHO\�����RI�

&7&V�VHUYH�PRVWO\�EODFN�SDUWLFLSDQWV��ZKLOH�DSSUR[LPDWHO\�����VHUYH�PRVWO\�+LVSDQLF�

SDUWLFLSDQWV���7KLV�LV�IROORZHG�E\�ZKLWHV��$VLDQV��DQG�WKHQ�YDULRXV�RWKHU�UDFHV�DQG�HWKQLFLWLHV���

7KH�&7&�SDUWLFLSDQWV�DUH�DSSUR[LPDWHO\�����PDOH�DQG�����IHPDOH��KRZHYHU��WKH�VWDQGDUG�

GHYLDWLRQ�LV�DSSUR[LPDWHO\����SHUFHQWDJH�SRLQWV��LQGLFDWLQJ�D�UHODWLYHO\�ODUJH�UDQJH���)RU�

H[DPSOH��RQH�&7&�VHUYHV�DSSUR[LPDWHO\�����PHQ�DQG�����ZRPHQ��ZKLOH�DQRWKHU�VHUYHV�����
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PHQ�DQG�����ZRPHQ���7KLV�LQIRUPDWLRQ�RQFH�DJDLQ�GHPRQVWUDWHV�&7&�YDULDWLRQ��VXJJHVWLQJ�

LVVXHV�IRU�SURJUDP�GHYHORSPHQW��SURJUDP�GHOLYHU\��DQG�SURJUDP�HYDOXDWLRQ��

7KH�&7&�SDUWLFLSDQWV¶�LQFRPH�OHYHOV�ZHUH�GHVFULEHG�LQ�YDULRXV�ZD\V��EXW�LW�PD\�EH�VDLG�

WKDW�DOO�DUH�FRQVLGHUHG�ORZ�LQFRPH���7KLV�HYDOXDWLRQ�GLG�QRW�VHHN�WR�GHWHUPLQH�SDUWLFXODUV�LQ�WKLV�

DUHD����)RU�H[DPSOH��WKHUH�ZDV�QR�H[DPLQDWLRQ�RI�

QXPEHUV�RU�SHUFHQW�RI�&7&�SDUWLFLSDQWV�DERYH�RU�

EHORZ�IHGHUDO�SRYHUW\�OLQHV��H�J��IRU�YDULRXV�

IDPLO\�RU�KRXVLQJ�VLWXDWLRQV����7KLV�LV�DOVR�WUXH�

RI�HGXFDWLRQ��ZKHUH�PRVW�ZHUH�GHVFULEHG�DV�

KDYLQJ�ORZHU�OHYHOV�RI�HGXFDWLRQ��ZKLFK�

FRPSULVHG�D�UDQJH�IURP�QR�HGXFDWLRQ��WR�KLJK�

VFKRRO��WR�FHUWLILFDWH�RU�VRPH�FROOHJH���7KH�VDPH�LV�WUXH�IRU�DJH��UDQJLQJ�IURP�\RXQJ�FKLOGUHQ�WR�

WKH�HOGHUO\���0RUH�LQIRUPDWLYH�WKDQ�WKRVH�VWDQGDUGL]HG�FDWHJRULHV��VXUYH\�UHVSRQGHQWV�GHVFULEHG�

WKHLU�SDUWLFLSDQWV�DV�PHQWDOO\�LOO��KRPHOHVV��XQHPSOR\HG��YHWHUDQV��DQG�VLPSO\�WKRVH�VHHNLQJ�

ZRUN���7KLV�UHSUHVHQWV�YHU\�VLJQLILFDQW�LQIRUPDWLRQ�WRZDUG�SURJUDP�LPSURYHPHQW��

�

7DEOH����&7&V
�3DUWLFLSDWLRQ�&RPSDULVRQ�

�
�

7KH�SUHYLRXV�SDUDJUDSK�GHPRQVWUDWHV�WKH�LPPHQVH�EUHDGWK�DQG�GHSWK�RI�WKH�&7&V�DQG�

WKHLU�SDUWLFLSDQWV���,Q�DQ�HIIRUW�WR�XQGHUVWDQG�WKRVH�ZKR�&7&V�VHUYH��DV�PRUH�WKDQ�MXVW�FDWHJRULHV��

:KR�GR�WKH�&7&V�VHUYH"�
³0\�SDUWLFLSDQWV�FRPH�IURP�DOO�RYHU�

&KLFDJR�´�
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WKH�IRFXV�JURXSV�LQTXLUHG�DERXW�WKRVH�SDUWLFLSDQWV¶�XQLTXH�QHHGV�DQG�GHVLUHV�IRU�HIIHFWLYH�

SDUWLFLSDWLRQ�LQ�&7&�SURJUDPV���7KH\�ZHUH�GHVFULEHG�DV�QHHGLQJ�HPRWLRQDO�VXSSRUW�DQG�

HQFRXUDJHPHQW��DQG�DOVR�IXQ�H[SHULHQFHV�EHFDXVH�RI�XQVWDEOH�OLYHV�WKDW�OHDG�WR�VKRUW�DWWHQWLRQ�

VSDQV��GLIILFXOW\�WUXVWLQJ�SHRSOH��DQG�IRUJHWIXOQHVV���%HWWHU�NQRZOHGJH�RI�ZKR�&7&V�VHUYH�KDV�

LPSOLFDWLRQV�IRU�LPSURYHG�GHOLYHU\�RI�WKH�&RQQHFW�SURJUDP��DV�WKH�SHRSOH�WKH�&7&V�VHUYH�

LQWULQVLFDOO\�GHVFULEHV�WKH�XQLTXHQHVV�RI�HDFK�LQGLYLGXDO�&7&��

�

7DEOH����&7&�+LJKHU�/HDUQLQJ�3DUWLFLSDWLRQ�&RPSDULVRQ�

�
�

1XPEHUV�RI�WKRVH�ZKR�SDUWLFLSDWHG�LQ�&7&�SURJUDPV�DUH�VKRZQ�LQ�7DEOH���DQG�7DEOH������

7KH�VWDQGDUG�GHYLDWLRQV�RI�DOO�VWDWLVWLFV�DUH�H[WUHPHO\�ZLGH��DOPRVW�HYHU\�VWDQGDUG�GHYLDWLRQ�LV�DW�

OHDVW������RI�WKH�PHDQ��DQG�PRVW�DUH�WR�������������DQG�HYHQ������RI�WKH�PHDQ���7KLV�

VWURQJO\�VXJJHVWV�WKDW�WKH�PHDQ�RU�PHGLDQ�RI�WKHVH�VWDWLVWLFV�DUH�QRW�YDOLG�UHSUHVHQWDWLRQV�RI�WKHLU�

SRSXODWLRQV���%HFDXVH�RI�WKLV��DQ\�VWDWLVWLFDO�DQDO\VHV�FRQGXFWHG�XVLQJ�WKH�VWDWLVWLFV��HYHQ�QRQ�

SDUDPHWULF�DQDO\VHV��VKRXOG�EH�YLHZHG�ZLWK�H[WUHPH�FDXWLRQ��DQG�VKRXOG�EH�WULDQJXODWHG���7DEOH���

VKRZV�WKDW�\RXWK�DQG�DGXOW�DFFHVV�WR�FRPSXWHU�UHVRXUFHV�LV�E\�IDU�WKH�ODUJHVW�JURXS�RI�

SDUWLFLSDQWV�ZLWK�DQ�DSSUR[LPDWH�DYHUDJH�RI�������DQG��������UHVSHFWLYHO\���,Q�D�YHU\�GLVWDQW�
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VHFRQG�SODFH�DUH�WKRVH�\RXWKV�DQG�DGXOWV�ZKR�SDUWLFLSDWHG�LQ�WUDLQLQJ�ZLWK�DQ�DYHUDJH�RI�����DQG�

�����UHVSHFWLYHO\���$V�PLJKW�EH�H[SHFWHG��DFFHVV�WR�FRPSXWHU�UHVRXUFHV�FRPSULVHV�WKH�ODUJHVW�

TXDQWLW\�RI�SDUWLFLSDQWV���6PDOOHU�QXPEHUV�RI�SDUWLFLSDQWV�DUH�IRXQG�LQ�DGYDQFHG�FODVVHV�RU�RWKHU�

WUDLQLQJV��PRVW�RI�WKRVH�QXPEHUV�DUH�LQ�WKH�WHQV�RU�ORZ�KXQGUHGV���7KLV�LQIRUPDWLRQ�PLJKW�EH�

XVHIXO�IRU�VWUXFWXULQJ�&RQQHFW�LQ�WKH�IXWXUH��

/HYHO�RI�&7&�&RQQHFW�3DUWLFLSDWLRQ��� �

&7&�UHSUHVHQWDWLYHV�UDWH�WKHLU�GHVLUH�WR�SDUWLFLSDWH�LQ�&RQQHFW�DV������WKHLU�VLQFHULW\�RI�

SDUWLFLSDWLRQ��ZKHQ�WKH\�SDUWLFLSDWH��LV�UDWHG�DV������DQG�WKHLU�DGKHUHQFH�WR�&RQQHFW¶V�

UHTXLUHPHQWV�ZHUH�UDWHG�DW�������7KHVH�VKRXOG�EH�YLHZHG�DV�UDQNLQJV�WR�EH�FRPSDUHG�DJDLQVW�

HDFK�RWKHU��WR�H[WUDSRODWH��LW�PD\�QRW�EH�VDLG�WKDW�����GHVLUH�WR�SDUWLFLSDWH�LQ�&RQQHFW�LV�³JRRG�´�

EXW�LW�PLJKW�EH�VDLG�WKDW�GHVLUH�WR�SDUWLFLSDWH�LV�VWURQJHU�WKDQ�VLQFHULW\�RI�SDUWLFLSDWLRQ��ZKLFK�LV�

VWURQJHU�WKDQ�DGKHUHQFH�WR�SURJUDP�H[SHFWDWLRQV�DQG�UHTXLUHPHQWV���$GGLWLRQDOO\��QRWH�WKDW�

GHVLUH�WR�SDUWLFLSDWH�ZDV�QRW�UDWHG�YHU\�ORZ��H�J��������ZKLFK�PLJKW�KDYH�VXJJHVWHG�FRPSOHWH�

ODFN�RI�GHVLUH�WR�SDUWLFLSDWH���7KHUHIRUH��WKHVH�SHUFHSWLRQV�PLJKW�EH�FDOOHG�HQFRXUDJLQJ�RU�

UHSUHVHQWDWLYH�RI�SHUFHLYHG�SURJUDP�YDOXH���)XUWKHU��WKHVH�UDQNLQJV�DUH�ZKDW�PLJKW�EH�H[SHFWHG��

ZKLFK�VRPHZKDW�VXSSRUWV�YDOLGLW\�RI�WKLV�GDWD���7KH�XQNQRZQ��KRZHYHU��LV�WKH�GHVLUH��VLQFHULW\��

DQG�DGKHUHQFH�RI�WKH����&7&V�ZKR�GLG�QRW�SDUWLFLSDWH�LQ�WKLV�HYDOXDWLRQ���:H�DOVR�GR�QRW�NQRZ��

RI�FRXUVH��KRZ�WKRVH����&7&V�SHUFHLYHG�/XPLW\¶V�PDQDJHPHQW�DQG�VWDII��DQG�SHUIRUPDQFH��DQG�

WKH�HIIHFW�RI�WKH�&RQQHFW�SURJUDP�RQ�WKHLU�FDSDFLW\�DQG�VXVWDLQDELOLW\��7KLV�LV�D�YHU\�VLJQLILFDQW�

FRQFHUQ��HVSHFLDOO\�IRU�WKLV�PHDVXUHPHQW��DV�LW�UHSUHVHQWV�&7&V¶�IHHOLQJV�UHODWHG�WR�/XPLW\��LWV�

PDQDJHPHQW�DQG�VWDII��DQG�LW�VHUYLFHV��

�� +RZ�GR�WKH�&7&V�H[SHULHQFH�/XPLW\¶V�SHUIRUPDQFH"�
3URJUDP�FRPSRQHQWV��

7KH�GHJUHH�WR�ZKLFK�&RQQHFW�RIIHULQJV�PHHW�&7&V¶�QHHGV�DUH�PL[HG���+RZHYHU��GXH�WR�

QRQ�SDUWLFLSDWLRQ�LQ��RU�QRQ�UHFHLSW�RI��SDUWLFXODU�SURJUDP�VHUYLFHV��QRW�DOO�VXUYH\�SDUWLFLSDQWV�

ZHUH�DEOH�WR�UDWH�KRZ�ZHOO�HDFK�RI�&RQQHFW¶V�VHUYLFHV�PHW�WKHLU�QHHGV���7KLV�LV�SUREOHPDWLF�IRU�

WKH�SHUIRUPDQFH�RI�VWDWLVWLFDO�DQDO\VHV��EXW�LV�QRW�SUREOHPDWLF�IRU�VDWLVIDFWLRQ�UDQNLQJ���)RU�

H[DPSOH��D�UHODWLYHO\�VPDOO�QXPEHU�RI�UHVSRQVHV�ZHUH�UHDOL]HG�IRU�WKUHH�RXW�RI�IRXU�FDWHJRULHV�RI�

VHUYLFHV��HLJKW�DQG�QLQH�UHVSRQVHV�RXW�RI����VXUYH\�SDUWLFLSDQWV�HTXDOV�����DQG�����RI�VXUYH\�

SDUWLFLSDQWV�ZKR�UHVSRQGHG�WR�WKLV�TXHVWLRQ��UHVSHFWLYHO\���7KLV�FRXOG�LPSDFW�VWDWLVWLFDO�DQDO\VHV��

DQG�DOWKRXJK�WKH�UHVSRQVHV�UHFHLYHG�DUH�YDOLG�LQ�WKLV�GHVFULSWLRQ��D�VLJQLILFDQW�TXHVWLRQ�UHJDUGV�
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WKRVH�ZKR�KDYH�QRW�SDUWLFLSDWHG��ERWK�LQ�WKLV�VSHFLILF�PHDVXUHPHQW�DQG�LQ�WKH�HYDOXDWLRQ�RYHUDOO��

/XPLW\�DGPLQLVWHUHG�VDWLVIDFWLRQ�VXUYH\V�RI�WKHLU�RZQ�GXULQJ�WKH�FRXUVH�RI�WUDLQLQJV�DQG�

RWKHU�VHUYLFH�SURYLVLRQV�YLD�6XUYH\�0RQNH\��D�ZHE�EDVHG�VXUYH\�DGPLQLVWUDWLRQ�WRRO���$OWKRXJK�

WKHLU�VXUYH\�FHUWDLQO\�UHSUHVHQWV�VLJQLILFDQW�ZRUN��DQG�GHPRQVWUDWHV�WKH�VLQFHULW\�RI�WKHLU�HIIRUWV��

LW�LV�HVVHQWLDOO\�XQXVDEOH�IRU�WKLV�HYDOXDWLRQ���7KLV�LV�EHFDXVH�LW�LV�RQO\�DYDLODEOH�LQ�VXPPDU\�

IRUP��L�H��WKH�GDWD�VHW�LV�QRW�DYDLODEOH��EXW�PDLQO\�EHFDXVH�QLQH�GLIIHUHQW�VFDOHV�RI�PHDVXUHPHQW�

ZHUH�XVHG�IRU�QLQH�VHUYLFHV�DFWLYLWLHV��06�,7�7UDLQLQJ�	�2ULHQWDWLRQ��0DUNHWLQJ�7UDLQLQJ��

2ULHQWDWLRQ��)XQGUDLVLQJ��7UDLQLQJ��:ULJKW�7UDLQLQJ��3URIHVVLRQDO�'HYHORSPHQW��2YHU�WKH�3KRQH�

7HFKQRORJ\�6XSSRUW��9ROXQWHHU�'HYHORSPHQW�	�+DQGERRN��2Q�6LWH�7HFKQRORJ\�6XSSRUW����

$OWKRXJK�VRPH�FRPSDUDWLYH�DQDO\VLV�LV�WHFKQLFDOO\�SRVVLEOH��VRPH�RI�WKH�VFDOHV�KDYH�RQO\�RQH�

VXPPDU\�UHVSRQVH��ZKLOH�RWKHUV�KDYH�RQO\�WZR�RU�WKUHH�VXPPDU\�UHVSRQVHV����

�

�����7DEOH����+RZ�&RQQHFW�0HW�1HHGV��
�������E\�VHUYLFH�FRPSRQHQW��

�
+RZHYHU��VLQFH�DOO�EXW�RQH�RI�WKH�VFDOHV�ZDV�D�

IRXU�SRLQW�VFDOH��ZKHUH�QXPEHUV���DQG���FRXOG�

EH�FRQVLGHUHG�³QHJDWLYH´�SHUFHSWLRQV�DQG�

QXPEHUV���DQG���FRXOG�EH�FRQVLGHUHG�³SRVLWLYH´�

SHUFHSWLRQV��LW�PD\�EH�VDLG�WKDW�DOO�VXPPDU\�

UHVSRQVHV�ZHUH�³SRVLWLYH�´�7KLV�LV�EHFDXVH�DOO�

DYHUDJHV�DUH�VRPHZKHUH�EHWZHHQ�WKH�UDQNLQJ�RI�

��DQG�����7KLV�VXJJHVWV�WKDW�&7&V�ZHUH�RYHUDOO�

VDWLVILHG�ZLWK�WKRVH�WUDLQLQJV�DFWLYLWLHV��

LQFOXGLQJ�QRW�RQO\�WKH�FRQWHQW�EXW�DOVR�WKH�DGPLQLVWUDWLRQ�RI�WKHP���,Q�IDFW��TXDOLWDWLYH�

LQIRUPDWLRQ�FROOHFWHG�IURP�WKDW�VXUYH\�LV�UHDVRQDEO\�VXSSRUWHG�E\�WKLV�TXDQWLWDWLYH�LQIRUPDWLRQ���

7KLV�LQIRUPDWLRQ�SDUWLDOO\�VXSSRUWV�WKH�&RQQHFW�SURJUDP�DV�HIIHFWLYH����

+(/3¶V�GDWD�VXJJHVWV�WHFKQRORJ\�VHUYLFHV�ZHUH�SHUFHLYHG�DV�EHVW�PHHWLQJ�&7&�QHHGV��

IROORZHG�E\�QHWZRUNLQJ��EHVW�SUDFWLFHV��DQG�ILQDOO\�YROXQWHHULQJ��DV�GLVSOD\HG�LQ�7DEOH�����7KLV�

LQIRUPDWLRQ�VKRXOG�EH�XVHG�FDXWLRXVO\�LQ�DQ\�VWDWLVWLFDO�DQDO\VHV��DV�LW�KDV�ZHDNQHVVHV���+RZHYHU��

LW�LV�YDOLG�DV�D�UDQNLQJ�RI�KRZ�ZHOO�HDFK�FDWHJRU\�RI�VHUYLFHV�ZDV�SHUFHLYHG�WR�PHHW�&7&�QHHGV���

,WV�PRVW�DSSURSULDWH�XVH�LV�FRPSDULVRQV�DPRQJVW�LWVHOI���2QO\�RQH�RI�WKH�UDWLQJV�ZDV�ORZ�HQRXJK�
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�YROXQWHHU�PDQDJHPHQW�������WR�VXJJHVW�RII�WDUJHW�VHUYLFHV���7KLV�RQH�GHVFULSWLYH�GRHV�QRW�

VXJJHVW�FRQFHUQ�E\�LWVHOI��DQG�WKH�UHPDLQGHU�RI�WKH�DQDO\VLV��LQFOXGLQJ�WKH�TXDOLWDWLYH�DQDO\VLV��

PXVW�EH�LQFRUSRUDWHG�LQWR�WKLV�SRVVLELOLW\��

4XDOLWDWLYH�GDWD�UHJDUGLQJ�WKH�WHFKQRORJ\�VHUYLFHV�DUH�TXLWH�LQIRUPDWLYH���7ZR�&7&V�

VWDWHG�WKH\�GHSHQG�HQWLUHO\�RQ�/XPLW\�IRU�,7�VXSSRUW��DQRWKHU�VDLG�WKH\�ZHUH�SURPLVHG�IUHH�

FRPSXWHUV�EXW�GLG�QRW�UHFHLYH�WKHP�XQWLO�D�\HDU�ODWHU��DQG�\HW�DQRWKHU�VDLG�WKHLU�,7�PDQDJHU�GLG�

QRW�ZDQW��DQ\RQH�DFFHVVLQJ�WKHLU�,7���7KHVH�WKRXJKWV�ZHUH�VHOHFWHG�DV�UHSUHVHQWDWLYH�RI�WKH�

TXDOLWDWLYH�IHHGEDFN�RYHUDOO�RQ�WKH�WHFKQRORJ\�UHODWHG�VHUYLFHV���1RWH�WKH�FRPSOHWH�GHSHQGHQFH�

RQ�&RQQHFW�E\�VRPH�&7&V��EXW�DOVR�WKH�UHIXVDO�E\�RWKHUV�ZKR�KDYH�SURIHVVLRQDO�,7�GHSDUWPHQWV���

7KLV�PLJKW�VXJJHVW�WKDW�RUJDQL]DWLRQDO�VL]H�RU�UHVRXUFHV�FRQWULEXWH�WR�SHUFHSWLRQV�RI�VDWLVIDFWLRQ�

ZLWK�WKH�WHFKQRORJ\�UHODWHG�VHUYLFHV���/XPLW\¶V�VHUYLFH�SHUIRUPDQFH�ZDV�DOVR�LGHQWLILHG�DV�OHVV�

WKDQ�VDWLVIDFWRU\�DW�WLPHV��DQG�VXSHULRU�DW�RWKHU�WLPHV���6RFLDOO\�UHVSRQVLEOH�DQVZHUV�DUH�

VXVSHFWHG�E\�+(/3�LQ�WKLV�DUHD���7KLV�PLJKW�EH�GXH�WR�WKH�VLJQLILFDQW�LQFHQWLYL]DWLRQ�RIIHUHG�E\�

/XPLW\�IRU�SDUWLFLSDWLRQ�LQ�WKLV�VXUYH\��DV�VRPH�SDUWLFLSDQWV�SURYLGHG�VKDOORZ�IHHGEDFN�DQG�ZHUH�

RYHUHDJHU�WR�UHFHLYH�WKHLU�LQFHQWLYL]DWLRQ��RI�FRXUVH��VRPH�RWKHU�XQNQRZQ�UHDVRQ���$OWKRXJK�

+(/3�DFFRXQWHG�IRU�GHWHFWHG�ELDVHV�LQ�WKH�TXDOLWDWLYH�GDWD�DV�PXFK�DV�SRVVLEOH��VXFK�ELDVHV�PXVW�

EH�FRQVLGHUHG�ZKHQ�GHYHORSLQJ�LQIHUHQFHV�IURP�WKLV�GDWD��

7KHUH�LV�D�SRVLWLYH��PHGLXP�VWUHQJWK�UHODWLRQVKLS�EHWZHHQ�WKH�\HDU�DQ�RUJDQL]DWLRQ�ZDV�

HVWDEOLVKHG�DQG�LWV�SHUFHSWLRQV�RI�ZKHWKHU�WHFKQRORJ\�VHUYLFHV�PHW�WKHLU�QHHGV��6SHDUPDQ¶V�UKR�

FRUUHODWLRQ���������S� �������DQG�ZLWK�SHUFHSWLRQV�RI�ZKHWKHU�WKH�EHVW�SUDFWLFHV�FRPSRQHQW�PHW�

WKHLU�QHHGV��6SHDUPDQ¶V�UKR�FRUUHODWLRQ���������S� ����������7KLV�PHDQV�WKDW�WKH�VPDOOHU�OHVV�

HVWDEOLVKHG�D�&7&��WKH�PRUH�LW�SHUFHLYHV�WHFKQRORJ\�DQG�EHVW�SUDFWLFHV�VHUYLFHV�WR�PHHW�WKHLU�

QHHGV���7KH�\HDU�DQ�RUJDQL]DWLRQ�ZDV�HVWDEOLVKHG�PLJKW�EH�SULRU�WR�ZKHQ�WKHLU�&7&�ZDV�

HVWDEOLVKHG���)XUWKHU��WKHUH�LV�D�VLJQLILFDQW�5�VTXDUHG�YDOXH��LQGLFDWLQJ�����RI�WKH�YDULDWLRQ�RI�

SHUFHSWLRQV�RI�ZKHWKHU�WHFKQRORJ\�VHUYLFHV�PHHW�WKHLU�QHHGV�LV�GXH�WR�WKH�\HDU�WKH�RUJDQL]DWLRQ�

ZDV�HVWDEOLVKHG���7KHUH�LV�QR�VLJQLILFDQW�5�VTXDUHG�YDOXH�IRU�WKH�EHVW�SUDFWLFHV�FRPSRQHQW���

7KHUH�DUH�QR�VLJQLILFDQW�UHODWLRQVKLSV�EHWZHHQ�WKH�\HDU�DQ�RUJDQL]DWLRQ�ZDV�HVWDEOLVKHG�DQG�

SHUFHSWLRQV�RI�ZKHWKHU�WKH�QHWZRUNLQJ�RU�YROXQWHHULQJ�FRPSRQHQWV�PHW�WKHLU�QHHGV���$OO�RI�WKLV�

VXJJHVWV�WKDW�&7&V�ZKR�DUH�VPDOOHU�OHVV�HVWDEOLVKHG�H[SHULHQFHG�WKH�WHFKQRORJ\�VHUYLFHV�DQG�

EHVW�SUDFWLFHV�VHUYLFHV�DV�PHHWLQJ�WKHLU�QHHGV�PRUH�WKDQ�ODUJHU�ZHOO�HVWDEOLVKHG�&7&V���7KLV�

UHODWLRQVKLS�VXSSRUWV�RWKHU�LQIRUPDWLRQ�LQGLFDWLQJ�WKDW�VPDOOHU�OHVV�HVWDEOLVKHG�RUJDQL]DWLRQV�
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ZRXOG�EH�WKH�RSWLPDO�&RQQHFW�WDUJHWV��DV�VPDOOHU�OHVV�HVWDEOLVKHG�RUJDQL]DWLRQV�DUH�PRVW�OLNHO\�

OHVV�RUJDQL]HG�DQG�DEOH�WR�RSHUDWH�HIIHFWLYHO\�DQG�WKHUHIRUH�DUH�RUJDQL]DWLRQDOO\�VLPLODU�WR�VPDOO�

RUJDQL]DWLRQV���,W�DOVR�VXJJHVWV�WKDW�ODUJHU�RUJDQL]DWLRQV��LI�VRXJKW�DV�WDUJHWV�IRU�&RQQHFW��QHHG�

GLIIHUHQW�VHUYLFHV�RU�QHHG�WKHP�GHOLYHUHG�LQ�D�GLIIHUHQW�ZD\���7KH�YDULDELOLW\�RI�WKH�&7&V�LV�

GHPRQVWUDWHG�RQFH�DJDLQ���7KHVH�UHVXOWV�DOLJQ�ZLWK�ORJLFDO�H[SHFWDWLRQV��DQG�SRVVLEO\�VXSSRUW�WKH�

GDWD�VHW�DV�YDOLG��RQFH�DJDLQ��

�7KH�TXDOLWDWLYH�LQIRUPDWLRQ�VKRZV�WKDW�DOO�VPDOOHU�RUJDQL]DWLRQV�FODLP�D�KLJKHU�OHYHO�RI�

VDWLVIDFWLRQ�ZLWK�WKH�IRXU�SURJUDP�FRPSRQHQWV�WKDQ�WKH�ODUJHU�RUJDQL]DWLRQV��H[FHSW�IRU�WKH�

YROXQWHHU�FRPSRQHQW��ZKLFK�LV�HTXDO���)RU�H[DPSOH��

RQH�UHVSRQGHQW�VWDWHG��³:H��WKH�&7&V��QHHG�WR�EH�

WUDLQHG��VR�SHUKDSV�WUDLQ�XV�RQ�SURJUDPPLQJ��ZKLFK�

PLJKW�LQFOXGH�KDQGV�RQ�WUDLQLQJ�UHJDUGLQJ�WHFKQLFDO�

LVVXHV��ZH�GRQ¶W�KDYH�D�VWDII��ZH�QHHG�VRPHRQH�WR�FDOO�

ZKHQ�ZH�JR�RIIOLQH�´�$QRWKHU�UHVSRQGHQW�VWDWHG��

³/DUJHU�RUJDQL]DWLRQV�KDYH�PDUNHWLQJ�DQG�WHFKQRORJ\�

VWDII��VR�WKRVH�VHUYLFHV�DUH�QRW�XVHIXO�IRU�WKHP�´�2QFH�

DJDLQ��WKHVH�VWDWHPHQWV�UHSUHVHQW�WKH�VHQWLPHQW�RI�WKH�

TXDOLWDWLYH�GLVFXVVLRQV��DQG�DUH�VXSSRUWHG�E\�WKHVH�

TXDQWLWDWLYH�GDWD�DQG�DQDO\VHV����

2WKHU�VXJJHVWLRQV�IRU�LPSURYHPHQW�RI�&RQQHFW�DUH�HOXFLGDWHG�E\�SDUWLFLSDQWV¶�

H[SHULHQFHV���7KH\�VXJJHVW�EHWWHU�RXWUHDFK�RU�FODULW\�RI�ZKR�WR�WXUQ�WR�IRU�WUDLQLQJ�HYHQWV��

FRQVLGHULQJ�VRPH�RQOLQH��DQG�WKH�LVVXDQFH�RI�D�EHVW�SUDFWLFH�PDQXDO����6WLOO�RWKHUV�VXJJHVW�

GHYHORSPHQW�RI�D�SXUSRVH�IRU�HDFK�QHWZRUNLQJ�HYHQW��VXFK�DV�DQ�HGXFDWLRQDO�WRSLF��WRXULQJ�

DQRWKHU�&7&��LQYLWLQJ�/XPLW\�ERDUG�PHPEHUV��RU�SUHVHQWLQJ�VWRULHV�IRU�RWKHUV�WR�OHDUQ�IURP���

&RQFHUQLQJ�WKH�YROXQWHHU�SRUWDO��&7&V�VWDWHG�LW�LV�XQKHOSIXO���7KH�SURFHVV�LV�HLWKHU�WRR�

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

�
��1RWH��VHYHUDO�PDQXDOV�ZHUH�SURGXFHG�DIWHU�GDWD�FROOHFWLRQ�RI�WKLV�HYDOXDWLRQ��VHH�WKH�3URJUDP�6HUYLFH�'HOLYHU\�
VHFWLRQ�IRU�VSHFLILF�GHWDLOV�UHJDUGLQJ�ZKDW�PDQXDOV�ZHUH�SURGXFHG��DQG�E\�ZKRP��

6PDOOHU�&7&V�+DYH�

'LIIHUHQW�1HHGV��

³:H�GRQ¶W�KDYH�D�VWDII��ZH�QHHG�
VRPHRQH�WR�FDOO�ZKHQ�ZH�JR�
RIIOLQH�´�
�
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FRPSOLFDWHG�RU�UHTXLUHV�WRR�PXFK�WLPH�IRU�WKH�SDUWLFLSDQWV�WR�GHYRWH�EHFDXVH�WKHLU�LQGLYLGXDO�

SURMHFWV�UHTXLUH�OHVV�WLPH�WKDQ�WKH�WLPH�UHTXLUHG�WR�REWDLQ�D�YROXQWHHU��WKH\�QHHG�ELOLQJXDO�

YROXQWHHUV��DQG�QHHG�YROXQWHHUV�DW�WLPHV�RI�GD\�ZKHQ�WKH�YROXQWHHUV�DUH�QRW�DYDLODEOH���7KHUH�

VHHPV�WR�EH�YHU\�VWURQJ�LQWHUHVW�LQ�WKH�YROXQWHHU�FRPSRQHQW�LI�LW�FRXOG�EH�GHOLYHUHG�LQ�D�PDQQHU�

WKDW�PHHWV�&7&�QHHGV��VXJJHVWLQJ�SURJUDP�WKHRU\�LV�QHFHVVDU\�IRU�SURSHU�GHYHORSPHQW�� �

/XPLW\�PDQDJHPHQW��VWDII��DQG�SURJUDP�GHOLYHU\�� � � � � �

&RPSOLPHQWV�DQG�FRPSODLQWV�VHHP�WR�EH�LQ�HTXDO�QXPEHUV�DQG�GLVWULEXWHG�HTXDOO\�DFURVV�

WKH�JURXSV�RI�UHVSRQGHQWV���7KHUH�LV�FRQFHUQ�DERXW�VRFLDOO\�UHVSRQVLEOH�DQG�LQFHQWLYL]DWLRQ�

LQGXFHG�DQVZHUV�LQ�WKLV�VHFWLRQ��L�H��JLYLQJ�SRVLWLYH�UHVSRQVHV�VR�DV�QRW�WR�RIIHQG�&RQQHFW�VWDII�RU�

HQGDQJHU�IXWXUH�UHFHLSW�RI�IUHH�VHUYLFHV�RU�SURGXFWV���)RU�H[DPSOH��/XPLW\¶V�SHUIRUPDQFH�DQG�

VWDII�ZDV�GHVFULEHG�DV�H[FHOOHQW�RU�SHUIHFW���3URELQJ�WKRVH�UHVSRQVHV�WR�GLVFRYHU�ZKDW�/XPLW\�GLG�

WKDW�ZDV�H[FHOOHQW�RU�SHUIHFW�OHDG�WR�VSXULRXV��EDVHOHVV��RU�QRQ�VXEVWDQWLYH�UHVSRQVHV��VXFK�DV��

³7KH\�GLGQ¶W�GR�DQ\WKLQJ�ZURQJ�´��7KHUH�LV�QR�DSSDUHQW�FRUUHODWLRQ�EHWZHHQ�HLWKHU�H[FHOOHQW�RU�

SRRU�SHUIRUPDQFH�E\�/XPLW\�LQ�DQ\�VSHFLILF�DFWLYLW\�RU�IXQFWLRQ���5DWKHU��VDWLVIDFWLRQ�ZLWK�

/XPLW\¶V�SHUIRUPDQFH�LV�UDQGRP��VXJJHVWLQJ�ODFN�RI�VWDQGDUGL]DWLRQ�LQ�VHUYLFH�GHOLYHU\�DQG�

FXVWRPHU�VHUYLFH�SURFHGXUHV��DOWKRXJK�RWKHU�H[SODQDWLRQV�DUH�SODXVLEOH���)RU�H[DPSOH��DFFRUGLQJ�

WR�/XPLW\¶V�UHSRUWHG�GDWD��RQO\����RI����RULHQWDWLRQV�ZHUH�FRPSOHWHG��UHSUHVHQWLQJ�������,W�LV�QRW�

NQRZQ�ZKHWKHU�WKRVH�RULHQWDWLRQV�ZHUH�LQ�IDFW�QRW�FRPSOHWHG��RU�ZKHWKHU�WKH\�ZHUH�FRPSOHWHG�

EXW�QRW�UHFRUGHG�DV�FRPSOHWHG���,I�QRW�FRPSOHWHG��SHUKDSV�WKDW�ODFN�RI�RULHQWDWLRQ�FRQWULEXWHG�WR�

&7&�LQDELOLW\�WR�PDNH�XVH�RI�&RQQHFW¶V�VHUYLFHV���7ZR�HYDOXDWLRQ�WHDP�PHPEHUV�RSLQHG�WKDW�

PRVW�&7&V�GLG�QRW�FRPSO\�ZLWK�UHSRUWLQJ�UHTXLUHPHQWV�EHFDXVH�WKH\�PLVUHSRUW�LQIRUPDWLRQ�WR�

RWKHU�DJHQFLHV�DQG�GR�QRW�ZDQW�WR�JHW�FDXJKW�E\�UHSRUWLQJ�GLIIHUHQW�LQIRUPDWLRQ�WR�&RQQHFW���

3DUWLFLSDQWV�DUH�KDSS\�RYHUDOO�ZLWK�VHUYLFH�SHUIRUPDQFH��HVSHFLDOO\�IURP�/XPLW\�VWDII��H[FHSW�

WKH\�VWDWH�FRQIXVLRQ�DURXQG�WKH�UROHV�DQG�UHVSRQVLELOLWLHV��L�H��WR�ZKRP�WR�WXUQ�IRU�DVVLVWDQFH�RU�

TXHVWLRQV����7KLV�PLJKW�LQGLFDWH�ODFN�RI�VXIILFLHQW�SURJUDP�SODQQLQJ�DQG�RUJDQL]LQJ��EXW�RI�FRXUVH�

GRHV�QRW�H[SODLQ�FDXVDWLRQ���$V�SUHYLRXVO\�VWDWHG��RQO\�SDUWLDO�SURJUDPPLQJ�ZDV�RIIHUHG�IRU�WKH�

ILUVW����PRQWKV�GXH�WR�ODFN�RI�IXQGV���7KLV�RU�VRPH�RWKHU�VFHQDULR�PLJKW�EH�WKH�XQGHUO\LQJ�FDXVH��

LI�LQ�IDFW�WKLV�VXJJHVWLRQ�LV�DFFXUDWH���6XEFRQWUDFWRU�SHUIRUPDQFH�ZDV�GHVFULEHG�DV�YHU\�JRRG��EXW�

DOVR�OHVV�WKDQ�RSWLPDO��LQFOXGLQJ�WKH�DWWHPSWHG�VHOOLQJ�RI�QRQ�&RQQHFW�VHUYLFHV��ZKLFK�IXUWKHU�

FRQIXVHG�/XPLW\¶V�RIIHULQJV�DQG�PDGH�VRPH�&7&�IHHO�SUHVVXUHG���$JJUHJDWH�UHVXOWV�VXJJHVW�

SDUWLFLSDQWV�DUH�RYHUDOO�VDWLVILHG�ZLWK�WKH�SURJUDP��EXW�LW�VHHPV�SURJUDP�PDQDJHPHQW��SURJUDP�
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RSHUDWLRQV��DQG�VHUYLFH�GHOLYHU\�UHSUHVHQW�RSSRUWXQLWLHV�IRU�SURJUDP�HQKDQFHPHQW���7KHUH�LV�

LQVXIILFLHQW�GDWD�WR�FRQGXFW�VWDWLVWLFDO�DQDO\VHV�LQ�WKLV�DUHD��EXW�LI�WKLV�LQIRUPDWLRQ�LV�FRUUHFW��

HQKDQFLQJ�VHUYLFH�GHOLYHU\�FRXOG�HQKDQFH�SDUWLFLSDQW�RXWSXWV�DQG�RXWFRPHV����

�� :KDW�DUH�WKH�HIIHFWV�RI�&7&�&RQQHFW�RQ�SUHVHQW�DQG�IRUPHU�&7&�FDSDFLW\"�

&7&�FDSDFLW\�KDV�EHHQ�GHILQHG�KHUHLQ�DV�KDYLQJ�WZR�FRPSRQHQWV��WHFKQRORJLFDO�FDSDFLW\�

DQG�KXPDQ�FDSDFLW\���7KHUHIRUH��WKH�VXUYH\�LQVWUXPHQW�DWWHPSWHG�WR�GHWHUPLQH�WKH�LPSDFW�RI�

WHFKQRORJ\�VHUYLFHV�DQG�NQRZOHGJH�VNLOO�GHYHORSPHQW�VHUYLFHV�RQ�&7&�SDUWLFLSDQW�OHYHOV���7KH�

FRQFHSW�HPSOR\HG�LV�WKDW��LI�WHFKQRORJ\�VHUYLFHV�FDQ�HQKDQFH�&7&�SDUWLFLSDQW�OHYHOV��WKHQ�&7&�

WHFKQRORJLFDO�FDSDFLW\�KDV�EHHQ�HQKDQFHG����7KLV�PHDVXUHPHQW�LV�QRW�SHUIHFW�EHFDXVH��RI�FRXUVH��

OHYHOV�FDQ�LQFUHDVH�ZLWK�WKHLU�FXUUHQW�FDSDFLW\����/LNHZLVH��LI�NQRZOHGJH�VNLOO�GHYHORSPHQW�

VHUYLFHV�FDQ�HQKDQFH�&7&�SDUWLFLSDQW�OHYHOV��WKHQ�WKH�&7&V�KXPDQ�FDSDFLW\�KDV�EHHQ�HQKDQFHG���

7KLV�LQIRUPDWLRQ�VKRXOG�EH�XWLOL]HG�ZLWK�WKH�TXDOLWDWLYH�LQIRUPDWLRQ�WR�PDNH�WKDW�GHWHUPLQDWLRQ��

DQG�VKRXOG�DOVR�EH�XVHG�ZLWK�FDXWLRQ��DV�LW�UHSUHVHQWV�SHUFHSWLRQV��

/XPLW\�IHHOV�WKHLU�VHUYLFHV�KDYH�LPSURYHG�VHUYLFHV�RIIHUHG�E\�&7&V�DQG�LQFUHDVHG�WKHLU�

SURJUDP�SDUWLFLSDWLRQ�UDWHV���/XPLW\�VXSSRUWV�WKHVH�FODLPV�E\�VWDWLQJ�WKDW��WKHLU�VHUYLFHV�PDLQWDLQ�

KDUGZDUH�DQG�VRIWZDUH�RI�WKH�&7&�LQ�RUGHU�IRU�WKHP�WR�PDLQWDLQ�WKHLU�VHUYLFHV��WKH\�HQVXUH�WKDW�

WKH�&7&�LV�RSHUDWLQJ�ZLWKLQ�SURSHU�JXLGHOLQHV�DQG�SUDFWLFHV��DV�SUHVFULEHG�E\�D�VHW�RI�EHVW�

SUDFWLFHV�DGGUHVVLQJ�RSHUDWLRQDO�DQG�IXQFWLRQDO�LVVXHV��WKHLU�QHWZRUNLQJ�HYHQWV�IDFLOLWDWH�

SDUWLFLSDQW�FROODERUDWLRQ�YLD�QHWZRUNLQJ��ZKLFK�VKDUHV�UHVRXUFHV�DQG�RIIHUV�VXSSRUW�DQG�

DVVLVWDQFH�WR�RWKHU�&7&V�ZKR�PD\�EH�VWUXJJOLQJ��DQG�WKH�YROXQWHHU�UHFUXLWPHQW�WRRO�SHUPLWV�

SURIHVVLRQDO�YROXQWHHUV�WR�H[WHQG�&7&V¶�ILQDQFHV��ZKLFK�DOORZV�VNLOOV�WR�EH�WDXJKW�WR�&7&�

SDUWLFLSDQWV�ZKR�DUH�XQDEOH�WR�RWKHUZLVH�UHFHLYH�WUDLQLQJ�LQ�HYHU\GD\�EXVLQHVV�DFWLYLWLHV�DQG�

SUDFWLFHV���/XPLW\�DOVR�VWDWHV�WKDW�WKH\�KDYH�LPSURYHG�����PDFKLQHV��DQG�DGGHG�DSSUR[LPDWHO\�

���PDFKLQHV��VWDWLQJ�WKDW�ZLWKRXW�WKLV�FRUUHFW�LQIUDVWUXFWXUH�WKH�PDFKLQHV�ZRXOG�QRW�IXQFWLRQ�

SURSHUO\���6RPH�RI�WKHVH�VWUXFWXUDO�HQKDQFHPHQWV�LQFOXGH�LQVWDOOLQJ�KXQGUHGV�RI�IHHW�RI�&DW��

FDEOH��LQVWDOOLQJ�VHUYHU�UDFNV�DQG�VZLWFKHV��WURXEOHVKRRWLQJ�V\VWHPV��DQG�XSGDWLQJ�FRPSXWHU�

V\VWHPV���,I�DOO�RI�WKLV�LV�DFFXUDWH��WKHQ�&7&�WHFKQRORJ\�FDSDFLW\�KDV�FOHDUO\�EHHQ�HQKDQFHG���

+RZHYHU��EHFDXVH�LW�LV�NQRZQ�KRZ�PDQ\�PDFKLQHV�H[LVW�DQG��KRZ�PDQ\�ZHUH�QRW�ZRUNLQJ��

DOWKRXJK�/XPLW\�KDV�WKLV�LQIRUPDWLRQ�LQ�GLVDJJUHJDWHG�SDSHU�IRUPDW��WKH�PDJQLWXGH�RI�WKDW�

FDSDFLW\�HQKDQFHPHQW�LV�QRW�NQRZQ���7KLV�LQIRUPDWLRQ�FRQWULEXWHV�WR�WKH�QHHG�IRU�VWDQGDUGL]HG�

DQG�HYDOXDWLRQ�FDSDFLW\�EXLOGLQJ�GDWD�FROOHFWLRQ�SURFHVVHV�RI�DQ\�IXWXUH�&7&�SURJUDP���
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7KHUHIRUH��DOWKRXJK�WKLV�LV�HQKDQFHPHQW��LW�LV�QRW�SRVVLEOH�WR�VWDWH�WKH�PDJQLWXGH�RI�WKH�

HQKDQFHPHQW���7KLV�LQIRUPDWLRQ�GRHV��KRZHYHU��FRUUHODWH�ZLWK�LQIRUPDWLRQ�OHDUQHG�GXULQJ�

+(/3¶V�IRFXV�JURXSV��RQFH�DJDLQ�EULQJLQJ�YDOLGLW\�WR�WKH�ILQGLQJV�DQG�GDWD�VHW��

7KH�QXPEHU�RI�&RQQHFW�VHUYLFHV�UHFHLYHG�E\�D�&7&�KDV�D�SRVLWLYH�DQG�PHGLXP�VWUHQJWK�

UHODWLRQVKLS�ZLWK�NQRZOHGJH�VNLOO¶V�SHUFHLYHG�LPSDFW�RQ�&7&�SURJUDP�SDUWLFLSDWLRQ�UDWHV�

�6SHDUPDQ¶V�UKR�FRUUHODWLRQ���������S� ����������6WDWHG�DQRWKHU�ZD\��WKH�PRUH�VHUYLFHV�D�&7&�

SDUWLFLSDWHG�LQ��WKH�PRUH�NQRZOHGJH�VNLOOV�OHDUQHG�ZHUH�SHUFHLYHG�WR�HQKDQFH�SDUWLFLSDWLRQ�LQ�

WKHLU�SURJUDPV���7KHUH�DUH�QR�VXFK�UHODWLRQVKLSV�ZLWK�WHFKQRORJ\¶V�LPSDFW�RQ�&7&�SURJUDP�

SDUWLFLSDWLRQ��ZKLFK�LV�XQH[SHFWHG�EHFDXVH�WHFKQRORJ\�UHSUHVHQWV�WKH�ODUJHVW�FRQFHQWUDWLRQ�RI�

VHUYLFH�SDUWLFLSDWLRQ�E\�&7&V��DQG�DOVR�EHFDXVH�LW�ZDV�SHUFHLYHG�DV�PHHWLQJ�&7&�QHHGV�PRUH�

WKDQ�DQ\�RWKHU�FDWHJRU\�RI�VHUYLFHV���3HUKDSV�WKLV�LQIRUPDWLRQ�VXSSRUWV�WKH�SURJUDP¶V�FXUUHQW�

VWUXFWXUH�DQG�GHVLJQ��DV�LW�LV�WKH�IXOO�VSHFWUXP�RI�VHUYLFHV�WKDW�SURYLGH�SHUFHLYHG�HQKDQFHPHQW�RI�

&7&�SURJUDP�SDUWLFLSDWLRQ��LW�LV�SRVVLEOH�WKDW�HQKDQFHG�NQRZOHGJH�DQG�VNLOOV�LV�UHVSRQVLEOH�IRU�

HQKDQFHG�FDSDFLW\���7KLV�LQIRUPDWLRQ�DQG�LWV�LQIHUHQFHV�VKRXOG�RQO\�EH�XWLOL]HG�LI�LW�VXSSRUWV��DQG�

LV�VXSSRUWHG�E\��RWKHU�LQIRUPDWLRQ��

7KHUH�LV�DOVR�D�VWURQJ��SRVLWLYH�FRUUHODWLRQ�EHWZHHQ�KRZ�ZHOO�WKH�YROXQWHHU�FRPSRQHQW�

PHW�&7&�QHHGV�DQG�NQRZOHGJH�VNLOOV¶�SHUFHLYHG�LPSDFW�RQ�SDUWLFLSDWLRQ��6SHDUPDQ¶V�

FRUUHODWLRQ���������S� ����������7KLV�PHDQV�WKDW�WKH�PRUH�&7&V�SHUFHLYH�WKH�YROXQWHHU�

FRPSRQHQW�WR�PHHW�WKHLU�QHHGV��WKH�PRUH�WKH\�SHUFHLYH�NQRZOHGJH�VNLOOV�OHDUQHG�KDV�SRVLWLYHO\�

LPSDFWHG�SDUWLFLSDWLRQ�LQ�WKHLU�SURJUDPV���2QFH�DJDLQ��RQO\�QLQH�FDVHV�KDYH�UHVSRQGHG�WR�WKH�

YROXQWHHU�FRPSRQHQW��LPSO\LQJ�WKDW�VXFK�VWDWLVWLFV��HYHQ�WKHVH�QRQ�SDUDPHWULFV��VKRXOG�EH�

XWLOL]HG�ZLWK�FDXWLRQ���7KH�TXDOLWDWLYH�GDWD�VKRXOG�EH�VXSSRUWHG�E\�WKLV�LQIRUPDWLRQ�LQ�RUGHU�WR�

FRQVLGHU�LW�XVHIXO���7KLV�LQIRUPDWLRQ�PLJKW�VLPSO\�WHOO�XV�ZKDW�ZH�NQRZ��L�H��WKDW�JDLQLQJ�

NQRZOHGJH�DQG�VNLOOV�HQDEOHV�XV�WR�EHWWHU�XQGHUVWDQG�DQG�EHWWHU�PDNH�XVH�RI�SDUWLFXODU�VHUYLFHV���

,I�WKDW�LV�FRUUHFW��LW�VXSSRUWV�WKH�VHUYLFHV�WKDW�HQKDQFH�NQRZOHGJH�DQG�VNLOOV�LQ�RUGHU�WR�HQKDQFH�

RWKHU�PRUH�FRQFUHWH�IXQFWLRQV�DQG�DFWLYLWLHV���2WKHU�LQIHUHQFHV�PLJKW�EHFRPH�DSSDUHQW�RU�HYLGHQW�

EDVHG�RQ�RWKHU�ILQGLQJV��

&URVV�WDEV�DQDO\VLV�FRPSDULQJ�PHGLDQ�YDOXHV�ZDV�SHUIRUPHG�RQ�/XPLW\¶V�UHSRUWHG�GDWD��

VHDUFKLQJ�IRU�VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLSV�EHWZHHQ�NQRZOHGJH�VNLOO�UHODWHG�YDULDEOHV��L�H��

PDUNHWLQJ�WUDLQLQJ��SURIHVVLRQDO�GHYHORSPHQW��YROXQWHHU�PDQDJHPHQW��WHFKQRORJ\��DQG�

QHWZRUNLQJ���³FRPSXWHU�UHODWHG�MREV´�REWDLQHG�E\�&7&�SDUWLFLSDQWV��DQG�³FRPSXWHU�GHPDQGHG�
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MREV´�REWDLQHG�E\�&7&�SDUWLFLSDQWV���$OWKRXJK�VRPH�VLJQLILFDQW�UHODWLRQVKLSV�ZHUH�GLVFRYHUHG��

WKLV�VHFWLRQ�LV�OLPLWHG�E\�WKH�VPDOO�VDPSOH�VL]H���)RU�H[DPSOH��WKHUH�LV�D�YHU\�VWURQJ�VWDWLVWLFDOO\�

VLJQLILFDQW�UHODWLRQVKLS��6SHDUPDQ¶V�UKR���������S� ��������EHWZHHQ�SURIHVVLRQDO�GHYHORSPHQW�

VHUYLFHV�DQG�WKH�DYHUDJH�ZDJH�RI�MREV�DWWDLQHG���+RZHYHU��WKH�QXPEHU�RI�FDVHV�ZKR�SDUWLFLSDWHG�

LQ�SURIHVVLRQDO�GHYHORSPHQW�DQG�UHSRUWHG�MREV�DWWDLQHG�IRU�WKHLU�SDUWLFLSDQWV�ZDV����RXW�RI����

ZKR�UHFHLYHG�SURIHVVLRQDO�GHYHORSPHQW�VHUYLFHV��QRW�DOO�ZKR�UHFHLYHG�WKRVH�VHUYLFHV�UHSRUWHG�

MREV�DWWDLQPHQW�GDWD���1RWKLQJ�LV�NQRZQ�DERXW�WKRVH�RWKHU�����RI�&7&V���2I�FRXUVH��QRWKLQJ�LV�

NQRZQ�DERXW�WKH����&7&V�ZKR�GLG�QRW�SDUWLFLSDWH�LQ�SURIHVVLRQDO�GHYHORSPHQW�VHUYLFHV��DQG�

ZKDW�ZRXOG�KDYH�KDSSHQHG�LI�WKH\�SDUWLFLSDWHG���,QWHUHVWLQJO\��WKHUH�LV�DOVR�D�VWURQJ�SRVLWLYH�

FRUUHODWLRQ�EHWZHHQ�SURIHVVLRQDO�GHYHORSPHQW�DQG�WKH�QXPEHU�RI�DGXOW�DFFHVV�SDUWLFLSDQWV�

�6SHDUPDQ¶V�UKR���������S� ����������7KLV�VWDWLVWLF�KDV�D�FRXQW�RI�����PHDQLQJ�WKDW�WKHUH�LV�DQ�

XQNQRZQ�UHJDUGLQJ�����RI�WKRVH�ZKR�SDUWLFLSDWHG�LQ�SURIHVVLRQDO�GHYHORSPHQW�VHUYLFHV�DQG�

UHSRUWHG�RQ�WKHLU�TXDQWLW\�RI�DGXOWV�ZKR�KDG�DFFHVV�WR�FRPSXWHUV���7KH�VDPH�LV�WUXH�IRU�

SURIHVVLRQDO�GHYHORSPHQW�DQG�DGXOW�WUDLQLQJ�VHVVLRQV��6SHDUPDQ¶V�UKR���������S� ��������Q� �������

+RZHYHU��FRQVLGHULQJ�WKDW�SURIHVVLRQDO�GHYHORSPHQW�KDV�UHODWLRQVKLSV�ZLWK�WKUHH�GHSHQGHQW�

YDULDEOHV��DQG�QR�RWKHU�VHUYLFHV�KDYH�VXFK�UHODWLRQVKLSV��PRUH�ZHLJKW�LV�JLYHQ�WR�WKH�SODXVLELOLW\�

RI�WKHVH�UHODWLRQVKLSV��

,W�ZDV�VXJJHVWHG�E\�WKH�HYDOXDWLRQ�WHDP�WKDW�WKH�&7&V�WKHPVHOYHV�FRQWULEXWH�WR�WKHLU�RZQ�

VXFFHVV�RU�IDLOXUH��DQG�WKHUHIRUH�WKH�VXFFHVV�RI�WKLV�SURJUDP���7KHUH�LV�QR�FRUUHODWLRQ�EHWZHHQ�

&7&¶V�GHVLUH�WR�SDUWLFLSDWH��WKH�VLQFHULW\�RI�WKHLU�SDUWLFLSDWLRQ��RU�WKHLU�DGKHUHQFH�WR�&RQQHFW�

H[SHFWDWLRQV�DQG�UHTXLUHPHQWV���7KLV�ODFN�RI�FRUUHODWLRQ�DPRQJVW�DQ\�RI�WKHVH�WKUHH�³UHODWHG´�

YDULDEOHV�VXJJHVWV�WKH\�DUH�XQUHODWHG�LQ�VRPH�XQNQRZQ�ZD\��RU�SRVVLEO\�WKDW�WKH�GDWD�VHW�LV�

DPELJXRXV�DQG�UHSUHVHQWDWLYH�RI�SRRU�VDPSOLQJ�DQG�VDPSOH�VL]H���,I�WKHVH�UHVXOWV�DUH�DFFXUDWH��LW�

PLJKW�PHDQ�WKDW�WKH�UHVSRQGHQWV�WKHPVHOYHV�ZHUH�QRW�DEOH�WR�SHUVSLFDFLRXVO\�H[SUHVV�WKHLU�

SHUFHSWLRQV��ZKLFK�LV�D�NQRZQ�SKHQRPHQRQ���7KH�GHVFULSWLYH�VWDWLVWLFV�IRU�WKHVH�WKUHH�YDULDEOHV�

DUH�VKRZQ�LQ�7DEOH����ZKLFK�SHUPLW�EHWWHU�FRPSUHKHQVLRQ�RI�WKHVH�GDWD�DQG�WKHLU�YDOLGLW\��

'XULQJ�+(/3¶V�IRFXV�JURXS�LQWHUYLHZV�GLVFXVVLRQV��RQO\�RQH�&7&�VWDWHG�WKHLU�

PDQDJHPHQW�LV�HYDOXDWHG��DQG�WKDW�PDQDJHPHQW�HYDOXDWHV�WKHPVHOYHV���5HVSRQGHQWV�DOVR�VWDWHG�

WKHUH�LV�QRW�PXFK�HYDOXDWLRQ�RI�WKHLU�RSHUDWLRQV���2QO\�D�IHZ�DUH�HYDOXDWLQJ�WKHLU�SURJUDPV��DQG�

WKH\�DUH�FRQGXFWLQJ�RXWSXW�HYDOXDWLRQV��QRW�LPSDFW�HYDOXDWLRQV���7KHUHIRUH��OHVV�WKDQ�RSWLPDO�

SURJUDP�DGPLQLVWUDWLRQ�DQG�RUJDQL]DWLRQDO�PDQDJHPHQW�FRXOG�EH�D�IDFWRU�LQ�KRZ�/XPLW\�
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VHUYLFHV�DUH�XWLOL]HG��ZKLFK�KDV�EHHQ�PHQWLRQHG�HOVHZKHUH�LQ�WKLV�GRFXPHQW��DQG�ZKLFK�PLJKW�

H[SODLQ�ZK\�VRPH�&7&V�DFKLHYH�ODUJHU�EHQHILWV�WKDQ�RWKHUV���� �

�

7DEOH����/HYHO�RI�&7&�,QYROYHPHQW�LQ�&RQQHFW�3URJUDP�
� 1� 5DQJH� 0LQ� 0D[� 0HDQ� 0HGLDQ� 6WG��'HY��

'HVLUH�WR�SDUWLFLSDWH�� ��� ���� ���� ����� ���� ���� �����

6LQFHULW\�RI�SDUWLFLSDWLRQ� ��� ���� ���� ���� ���� ���� �����

$GKHUHQFH�WR�H[SHFWDWLRQV�� ��� ���� ���� ����� ���� ���� �����

� � � � �

7KH�QXPEHU�RI�VHUYLFHV�WKDW�D�&7&�SDUWLFLSDWHG�LQ�RU�UHFHLYHG�LV�QRW�FRUUHODWHG�ZLWK�DQ\�

RI�WKHVH�WKUHH�YDULDEOHV��L�H��WKH�GHVLUH�WR�SDUWLFLSDWH��VLQFHULW\�RI�SDUWLFLSDWLRQ��DQG�DGKHUHQFH�WR�

SURJUDP�UHTXLUHPHQWV�DQG�H[SHFWDWLRQV����$OO�WKUHH�6SHDUPDQ¶V�FRUUHODWLRQ�DQDO\VHV�ZHUH�JUHDWHU�

WKDQ�S �������,I�WKLV�LQIRUPDWLRQ�LV�DFFXUDWH��LW�PLJKW�PHDQ�WKDW�WKH�QXPEHU�RI�VHUYLFHV�

SDUWLFLSDWHG�LQ�RU�UHFHLYHG�GRHV�QRW�DIIHFW�D�&7&�VWDII�PHPEHU¶V�GHVLUH�WR�SDUWLFLSDWH��WKH�

VLQFHULW\�ZLWK�ZKLFK�WKH\�SDUWLFLSDWH��DQG�KRZ�ZHOO�WKH\�DGKHUH�WR�WKH�UXOHV���,I�WKLV�LV�WKH�FDVH��

WKH�SURJUDP¶V�ZLGH�VWUXFWXUH�PD\�EH�VXSSRUWHG��DV�SDUWLFLSDWLQJ�LQ�PRUH�VHUYLFHV�GRHV�QRW�UHVXOW�

LQ�UHGXFHG�GHVLUH��VLQFHULW\��RU�DGKHUHQFH�WR�WKH�UXOHV���2I�FRXUVH��WKH�RSSRVLWH�LV�WUXH���+RZHYHU��

SDUWLFLSDWLRQ�DQG�DGKHUHQFH�KDYH�EHHQ�FLWHG�DV�ZHDN��WKHUHIRUH�LW�PLJKW�EH�WKH�SURJUDP¶V�ZLGH�

VWUXFWXUH�ZKLFK�KDV�UHVXOWHG�LQ�ZHDN�SDUWLFLSDWLRQ�DQG�DGKHUHQFH���7KLV�LQIRUPDWLRQ�PLJKW�DOVR�

VXSSRUW�WKH�FRQFHSW�RI�DQ�XQIRFXVHG�SURJUDP�RYHUDOO��PHDQLQJ�WRR�PDQ\�VHUYLFHV��DQG�WKHUHIRUH�

WKHUH�LV�QR�FRUUHODWLRQ�ZLWK�GHVLUH�WR�SDUWLFLSDWH���7KLV�LQIHUHQFH�LV�EHWWHU�DOLJQHG�ZLWK�WKH�

TXDOLWDWLYH�GDWD�DQG�WKH�HYDOXDWLRQ�WHDP¶V�IHHGEDFN���2QFH�DJDLQ��WKLV�LQIRUPDWLRQ�VKRXOG�VXSSRUW�

WKH�TXDOLWDWLYH�LQIRUPDWLRQ�ZKHUH�SRVVLEOH��LQ�RUGHU�WR�DFKLHYH�PRUH�YDOLGLW\�DQG�FUHGLELOLW\�

KHUHLQ���

7KH�TXDOLWDWLYH�LQIRUPDWLRQ�VKRZV�WKDW�DOO�VPDOO�RUJDQL]DWLRQV�FODLP�D�ODUJHU�LQFUHDVH�RQ�

SDUWLFLSDQWV�VHUYHG�GXH�WR�WKH�WHFKQRORJ\��QHWZRUNLQJ��DQG�EHVW�SUDFWLFHV�FRPSRQHQWV�WKDQ�WKH�

ODUJHU�RUJDQL]DWLRQV��YROXQWHHULQJ�LV�FODLPHG�WR�KDYH�QR�HIIHFW�E\�ERWK�ODUJHU�DQG�VPDOOHU�JURXSV��

ZKLFK�FRUUHVSRQGV�ZLWK�WKH�&7&�UDQNLQJ�RI�WKH�YROXQWHHU�FRPSRQHQW���7KHUH�LV�LQVXIILFLHQW�GDWD�

WR�FRQGXFW�GLVDJJUHJDWHG�DQDO\VHV���2YHUDOO��KRZHYHU��WKHUH�LV�QR�FRUUHODWLRQ�EHWZHHQ�WKH�

SHUFHLYHG�HIIHFW�RI�WHFKQRORJ\�RQ�&7&�SURJUDP�SDUWLFLSDWLRQ�UDWHV�DQG�WKH�GHJUHH�WR�ZKLFK�

WHFKQRORJ\�PHHWV�QHHGV��EHVW�SUDFWLFHV�PHHWV�QHHGV��QHWZRUNLQJ�PHHWV�QHHGV��RU�YROXQWHHULQJ�
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PHHWV�QHHGV���,W�VHHPV�ORJLFDO�WKDW�SHUFHSWLRQV�RI�VDWLVIDFWLRQ�ZLWK�WHFKQRORJ\�VHUYLFHV�ZRXOG�

FRUUHODWH�ZLWK�SHUFHSWLRQV�RI�WHFKQRORJ\¶V�LPSDFW�RQ�&7&�SDUWLFLSDWLRQ���,I�WKLV�LQIRUPDWLRQ�LV�

FRUUHFW��LW�PLJKW�PHDQ�WKDW�WKH�SURJUDP�PHHWV�WKHLU�QHHGV��EXW�WKDW�LW�GRHV�QRW�DFKLHYH�WKH�

LQWHQGHG�&RQQHFW�LPSDFW�RI�HQKDQFLQJ�&7&�SURJUDP�SDUWLFLSDWLRQ�UDWHV���7KLV�LV�SODXVLEOH���2QFH�

DJDLQ��LW�PLJKW�DOVR�PHDQ�WKDW�UHVSRQGHQWV�DUH�VLPSO\�QRW�DEOH�WR�DUWLFXODWH�ZKDW�WKH\�WUXO\�WKLQN�

DQG�IHHO��RU�SHUKDSV�WKDW�WKHUH�LV�ZHDNQHVVHV�LQ�WKH�GDWD�VHW���

7KH�TXDOLWDWLYH�IHHGEDFN�VWDWHG�WKDW�WKH�UDWH�ZLWK�ZKLFK�FRPPXQLW\�PHPEHUV�SDUWLFLSDWH�

LQ�&7&V¶�SURJUDPV�PLJKW�EH�UHODWHG�WR�KRZ�FRPSXWHUV�DUH�XVHG��7KH�TXDQWLWDWLYH�GDWD�GRHV�QRW�

IXOO\�VXSSRUW�WKH�TXDOLWDWLYH�GDWD�RQ�WKLV�LVVXH��EXW�LW�GRHV�WULDQJXODWH�ZLWK�HYDOXDWLRQ�WHDP�

PHPEHUV¶�IHHGEDFN���3HUKDSV�DGGLWLRQDO�TXDOLWDWLYH�LQWHUYLHZV�PLJKW�EH�QHFHVVDU\�WR�OHDUQ�

ZKHWKHU�WKLV�LV�DFFXUDWH���$Q�HYDOXDWLRQ�WHDP�PHPEHU�VXJJHVWHG�WKDW�WKH�WHFKQRORJ\�FDWHJRU\�

ZDV�UDQNHG�ILUVW�RQO\�EHFDXVH�LW�ZDV�D�PDMRU�LQLWLDO�LPSURYHPHQW��WKHUHIRUH�SURYLGLQJ�WKH�

SHUFHSWLRQ�WKDW�WKLV�SURJUDP�FRPSRQHQW�EHVW�PHHWV�WKHLU�QHHGV���7KLV�PLJKW�VXJJHVW�ZHDNQHVVHV�

LQ�WKH�GDWD�VHW��LQDELOLW\�RI�&7&�PHPEHUV�WR�DFFXUDWHO\�DUWLFXODWH�WKRXJKWV�DQG�IHHOLQJV��RU�WKDW�

WKH�TXDQWLWDWLYH�LQIRUPDWLRQ�LV�VLPSO\�QRW�RUJDQL]HG�WR�DQVZHU�WKLV�TXHVWLRQ�ZLWK�ILGHOLW\��

7KH�NQRZOHGJH�VNLOOV�OHDUQHG�KDG�DQ�DYHUDJH�LPSDFW�RQ�SHUFHLYHG�&7&�SURJUDP�

SDUWLFLSDWLRQ�UDWHV�RI��������ZKLOH�WHFKQRORJ\�VHUYLFHV�KDG�DQ�DYHUDJH�LPSDFW�RI���������

)XUWKHU��WKH�VWDQGDUG�GHYLDWLRQ�IRU�ERWK�WKHVH�YDULDEOHV�LV�DSSUR[LPDWHO\�����RI�WKHLU�PHDQV��DQG�

WKH�UDQJH�LV�IURP����WR�������VHH�7DEOH�������

�

7DEOH����3HUFHSWLRQV�RI�&RQQHFW�RQ�3DUWLFLSDWLRQ�LQ�&7&�3URJUDPV�
� 1� 5DQJH� 0LQ� 0D[� 0HDQ� 6WG��'HY�� 9DULDQFH�
7HFKQRORJ\�RQ�
3DUWLFLSDWLRQ� ��� ����� ���� ����� ����� ���� �����

.QRZOHGJH�VNLOOV�RQ�
3DUWLFLSDWLRQ� ��� ���� ���� ���� ����� ���� �����

�

7KHUH�DUH�QR�QHJDWLYH�LPSDFWV�RQ�SDUWLFLSDWLRQ��ZKLFK�ZDV�VSHFLILFDOO\�DGGUHVVHG�LQ�+(/3¶V�

VXUYH\���,W�PD\�EH�XVHIXO�WR�PRQHWL]H�SDUWLFLSDWLRQ�LQ�IXWXUH�HYDOXDWLRQV�WR�SHUPLW�EHWWHU�

FRPSUHKHQVLRQ�RI�SURJUDP�YDOXH���6LPSOH�PDWKHPDWLFDO�FDOFXODWLRQV��EDVHG�XSRQ�YDOLG�GDWD��

PLJKW�SHUPLW�H[WUDSRODWLRQ�RI�FRVW�SHU�SDUWLFLSDQW��RU�FRVW�SHU�SHUVRQ�WUDLQHG�LQ�VRPH�VSHFLDOW\���,I�

RWKHU�VLPLODU�SURJUDPV�XVHG�VXFK�PHDVXUHPHQWV��EHQFKPDUNLQJ�PLJKW�EH�SHUIRUPHG�WR�HQKDQFH�

SHUIRUPDQFH���$W�WKLV�SRLQW��LW�PD\�RQO\�EH�VDLG�WKDW�ERWK�NQRZOHGJH�VNLOOV�OHDUQHG�DQG�
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WHFKQRORJ\�UHODWHG�VHUYLFHV�DUH�SHUFHLYHG�WR�HQKDQFH�&7&�SURJUDP�SDUWLFLSDWLRQ�UDWHV�E\�

DSSUR[LPDWHO\�������$GGLWLRQDOO\��WKH�TXDOLWDWLYH�GDWD�VKRZV�WKDW�WUDLQLQJV�PLJKW�EH�HQKDQFLQJ�

LQWHUDFWLRQV��OHYHOV�RI�FRQILGHQFH��DZDUHQHVV��DQG�QHHGV�VXFK�DV�PDUNHWLQJ�DQG�LPSURYHG�

LQWHUDFWLRQ�DPRQJVW�RUJDQL]DWLRQDO�PHPEHUV���6XFK�HQKDQFHPHQWV�LQ�NQRZOHGJH�DQG�VNLOOV�FRXOG�

VXSSRUW�WKH�SHUFHSWLRQV�RI�����JDLQV�GXH�WR�WKH�&RQQHFW�SURJUDP���5HVSRQGHQWV�DOVR�FLWH�PRUH�

VHOI�FRQILGHQFH�DQG�SRVLWLYLW\���7KLV�WUDQVODWHV�LQWR�UHDFKLQJ�RXW�WR�RWKHU�&7&V��ZKLFK�PLJKW�EH�

FRQVLGHUHG�ZLWKLQ�WKH�UHDOP�RI�RQH�RI�WKH�REMHFWLYHV�RI�WKLV�SURJUDP��L�H��WKH�HVWDEOLVKPHQW�RI�

UHODWLRQVKLSV�ZLWK�RWKHU�RUJDQL]DWLRQV�DQG�FRUSRUDWLRQV���JUHDWHU�OHYHOV�RI�HQHUJ\�LQ�ZRUN��DQG�

VHOI�LQLWLDWLYH��WZR�SDUWLFLSDQWV�VWDWHG�QR�REVHUYDEOH�EHKDYLRU�FKDQJH���3RVVLEOH�FDXVDWLRQ�RI�

WKHVH�SRVLWLYH�LPSDFWV�LV�QHWZRUNLQJ�HYHQWV���7KLV�TXDOLWDWLYH�GDWD�LV�VXSSRUWHG�E\�WKH�

TXDQWLWDWLYH�GDWD��EULQJLQJ�JUHDWHU�YDOLGLW\�DQG�FUHGLELOLW\�WR�WKHVH�ILQGLQJV��

�� :KDW�DUH�WKH�HIIHFWV�RI�&7&�&RQQHFW�RQ�SUHVHQW�DQG�IRUPHU�&7&�VXVWDLQDELOLW\"�

7KH�&RQQHFW�SURJUDP�LV�SHUFHLYHG�WR�KDYH�HQKDQFHG�ILQDQFLDO�VWDQGLQJ�E\�DQ�DYHUDJH�RI�

�����VWDQGDUG�GHYLDWLRQ�������UDQJH���������7KLV�VXSSRUWV�WKH�TXDOLWDWLYH�LQIRUPDWLRQ��ZKHUH�

UHVSRQGHQWV�VWDWHG�WKDW�QR�GLUHFW�IXQGLQJ�ZDV�UHFHLYHG�GXH�WR�SDUWLFLSDWLRQ�LQ�&RQQHFW��EXW�FRVW�

VDYLQJV�ZHUH�UHDOL]HG���&RVW�VDYLQJV�LV�RQH�RI�WKH�REMHFWLYHV�RI�WKH�SURJUDP���7KLV�PHDQV�WKDW�

&7&V�GLG�QRW�KDYH�WR�PDNH�H[SHQGLWXUHV�DV�WKH\�QRUPDOO\�ZRXOG��UHVXOWLQJ�LQ�HQKDQFHPHQW�RI�

ILQDQFLDO�SRVLWLRQ���+RZHYHU��RQH�HYDOXDWLRQ�WHDP�PHPEHU�H[SUHVVHG�GLVVDWLVIDFWLRQ��FLWLQJ�

HQKDQFHG�IXQGLQJ��QRW�FRVW�VDYLQJV��DV�WKH�PRVW�VLJQLILFDQW�REMHFWLYH�LQLWLDOO\�UHSUHVHQWHG�WR�

KLV�KHU�&7&�GXULQJ�&RQQHFW�SURJUDP�RXWUHDFK���

$OO�IRFXV�JURXS�UHVSRQVHV�H[FHSW�RQH�VWDWHG�WKHUH�KDV�EHHQ�QR�GLUHFW�LPSDFW�RQ�IXQGLQJ�

UHFHLYHG��EXW�WKDW�VHUYLFHV�DQG�SURGXFWV�UHFHLYHG�IURP�/XPLW\�IUHHG�XS�WKHLU�EXGJHW�WR�GR�RWKHU�

WKLQJV�VXFK�DV�SXUFKDVLQJ�VRIWZDUH�RU�FRPSXWHUV��UXQQLQJ�DQ�DQQXDO�IXQGUDLVHU�PRUH�

VXFFHVVIXOO\��SHUPLWWLQJ�(6/�FODVVHV�WR�XVH�WKH�FRPSXWHU�ODE�WKHUHE\�HQKDQFLQJ�WKHLU�RIIHULQJV��

RU�IUHHLQJ�XS�VWDII�PHPEHUV���2QH�UHVSRQGHQW�VWDWHG�WKHLU�IXQGLQJ�ZDV�HQKDQFHG�E\�WZR�VWDII�

SHUVRQV�EHFDXVH�WKH\�ZHUH�DEOH�WR�OHYHUDJH�WKH�SURJUDP�DQG�FRQWLQXH�LW��EHFDXVH�WKH\�ZHUH�DEOH�

WR�HVWDEOLVK�D�&7&�ODE���7KHVH�RXWFRPHV�FRQWULEXWH�VXVWDLQDELOLW\��EXW�FDXVDWLRQ�LV�QRW�SRVLWHG���

$Q�HYDOXDWLRQ�IRFXVHG�H[FOXVLYHO\�RQ�WKLV�WRSLF�LV�DSSURSULDWH��DV�OHDUQLQJ�ZKHWKHU�VXFK�

SURJUDPV�DQG�DFWLYLWLHV�FDXVH�HQKDQFHG�IXQGLQJ�FRXOG�VLJQLILFDQWO\�LPSDFW�SROLF\�GHFLVLRQ�

PDNLQJ���)XWXUH�HYDOXDWLRQV�PLJKW�EH�QHFHVVDU\�WR�GHWHUPLQH�WKH�GHJUHH�WR�ZKLFK�WKRVH�JDLQV�

DFWXDOO\�RFFXUUHG��DV�WKLV�VWXG\�XWLOL]HG�SDUWLFLSDQW�SHUFHSWLRQV�ZKLFK�FRXOG�EH�LQDFFXUDWH���7KLV�
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LQIRUPDWLRQ�SRVVLEO\�VXSSRUWV�FRQWLQXDWLRQ�RI�WKLV�SURJUDP��DQG�FHUWDLQO\�VXSSRUWV�IXUWKHU�

H[SORUDWLRQ�HYDOXDWLRQ�DV�WR�ZKHWKHU�LW�VKRXOG�EH�FRQWLQXHG���$Q�HYDOXDWLRQ�WHDP�PHPEHU�

UHPLQGV�XV�WKDW�HYHQ�LI�WHFKQRORJ\�DQG�LQIUDVWUXFWXUH�ZDV�VLJQLILFDQWO\�HQKDQFHG��PDQDJHPHQW�

PXVW�PDNH�HIIHFWLYH�XVH�RI�WKH�HQKDQFHPHQWV���7KLV�LQIRUPV�ZKDW�IXWXUH�HYDOXDWLRQV�PLJKW�

H[DPLQH��DV�SHUKDSV�WKH�SRWHQWLDO�IRU�VLJQLILFDQW�VXVWDLQDELOLW\�LV�SUHVHQW��EXW�PDQDJHPHQW�LV�

XQDEOH�WR�UHDOL]H�WKDW�SRWHQWLDO��

�
7DEOH�����&RUUHODWLRQ�%HWZHHQ�3DUWLFLSDQWV�6HUYHG�	�3HUFHLYHG�(QKDQFHG�)XQGLQJ�

�
7KHUH�LV�D�VWURQJ�QHJDWLYH�

FRUUHODWLRQ�EHWZHHQ�WKH�HIIHFW�

RI�&RQQHFW�RQ�IXQGLQJ�DQG�

WKH�QXPEHU�RI�SDUWLFLSDQWV�

&7&V�VHUYH��6SHDUPDQ¶V�UKR�

FRUUHODWLRQ����������S �

��������ZKLFK�PD\�EH�VHHQ�LQ�

WKH�VFDWWHU�SORW�LQ�7DEOH������

7KH�QDWXUH�RI�WKH�UHODWLRQVKLS�

VKRZV�WKDW�WKRVH�&7&V�ZLWK�

IHZHU�SDUWLFLSDQWV�KDYH�UHDOL]HG�D�ODUJHU�LPSDFW�RQ�WKHLU�ILQDQFLDO�SRVLWLRQ�WKDQ�WKRVH�ZLWK�PRUH�

SDUWLFLSDQWV���,Q�PDQ\�ZD\V��WKLV�LV�WR�EH�H[SHFWHG��DQG�LV�VXSSRUWLYH�RI�WKH�TXDOLWDWLYH�

LQIRUPDWLRQ�ZKLFK�VWDWHV�WKDW�WKH�ELJJHVW�LPSDFW�RI�WKLV�SURJUDP�FDQ�EH�IRXQG�RQ�VPDOOHU�

RUJDQL]DWLRQV��LW�PLJKW�DOVR�EH�VDLG�WKDW�VPDOOHU�RUJDQL]DWLRQV�DUH�WKH�RQHV�ZKR�QHHG�WKH�PRVW�

KHOS��

6XUSULVLQJO\��WKHUH�LV�RQO\�RQH�RWKHU�SRVVLEOH��ZHDN�UHODWLRQVKLS�ZLWK�WKLV�IXQGLQJ�

YDULDEOH��WKH�SHUFHSWLRQ�RI�WHFKQRORJ\�VHUYLFHV�RQ�SDUWLFLSDWLRQ��6SHDUPDQ¶V�UKR�FRUUHODWLRQ��

�������S� ����������7KLV�VXJJHVWV�WKDW�WKH�PRUH�WHFKQRORJ\�VHUYLFHV�DUH�SHUFHLYHG�WR�LPSDFW�&7&�

SURJUDP�SDUWLFLSDWLRQ��WKH�PRUH�&7&V�SHUFHLYH�&RQQHFW�WR�KDYH�HQKDQFHG�ILQDQFLDO�SRVLWLRQ���

7KLV�GDWD�VXSSRUWV�WKH�TXDOLWDWLYH�LQIRUPDWLRQ�GLVFRYHUHG��DQG�WKHUHIRUH�JLYHV�PRUH�FUHGLELOLW\�WR�

WKH�WHFKQRORJ\�VHUYLFHV�IRU�FRQWULEXWLQJ�WR�HQKDQFH�ILQDQFLDO�SRVLWLRQ��ZKLFK�KDV�DOUHDG\�EHHQ�

SRVLWHG���7KHUHIRUH��WKLV�GDWD�PLJKW�IXUWKHU�VXSSRUW�WKDW�LQIRUPDWLRQ��EXW�WKHUH�PXVW�EH�FDXWLRQ�
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EHFDXVH��HYHQ�WKRXJK�VPDOO�VDPSOH�VL]HV�DQG�QRQ�SDUDPHWULFV�DUH�DIIRUGHG�JUHDWHU�OHQLHQF\�LQ�

GHWHUPLQLQJ�VWDWLVWLFDO�VLJQLILFDQFH��WKHVH�UHVXOWV�DUH�VWUHWFKLQJ�WKRVH�OLPLWDWLRQV���

7KHUH�DUH�QR�RWKHU�VLJQLILFDQW�FRUUHODWLRQV�ZLWK�WKH�IXQGLQJ�YDULDEOH���7KDW�LQFOXGHV��WKH�

WKUHH�&7&�EDVHG�YDULDEOHV�RI�GHVLUH��VLQFHULW\��DQG�DGKHUHQFH��WKH�SHUFHSWLRQ�RI�ZKHWKHU�

WHFKQRORJ\�VHUYLFHV��EHVW�SUDFWLFHV��YROXQWHHU�PDQDJHPHQW��DQG�QHWZRUNLQJ�PHHWV�QHHGV��DQG�

DOVR�WKH�HIIHFW�RI�NQRZOHGJH�VNLOOV�OHDUQHG�RQ�&7&�SURJUDP�SDUWLFLSDWLRQ�UDWHV���7KHVH�UHVXOWV�

FRQIRXQG�RWKHU�UHVXOWV�GLVFRYHUHG���)RU�H[DPSOH��LW�PLJKW�EH�H[SHFWHG�WKDW�WKH�HQKDQFHG�ILQDQFLDO�

SRVLWLRQ�FRUUHODWHV�ZLWK�GHVLUH�WR�SDUWLFLSDWH��VLQFHULW\�RI�SDUWLFLSDWLRQ��DQG�WKH�GHJUHH�WR�ZKLFK�

WHFKQRORJ\�VHUYLFHV�DUH�SHUFHLYHG�WR�PHHW�QHHGV���,W�PLJKW�DOVR�EH�H[SHFWHG�WR�FRUUHODWH�ZLWK�WKH�

LPSDFW�RI�NQRZOHGJH�VNLOOV�OHDUQHG�RQ�SDUWLFLSDWLRQ���7KLV�PLJKW�PHDQ�WKDW��RQFH�DJDLQ��WKH�GDWD�

VHW�KDV�ZHDNQHVVHV��WKDW�UHVSRQGHQWV�FRXOG�QRW�DFFXUDWHO\�FRQYH\�WKHLU�WKRXJKWV�DQG�NQRZOHGJH��

SHUKDSV�WKH\�GR�QRW�NQRZ�WKH�DQVZHUV�WR�WKHVH�TXHVWLRQV��RU�SHUKDSV�VRPH�RWKHU�YDULDEOH�LV�DW�

SOD\���7KLV�LPSOLHV�WKDW�WKLV�LQIRUPDWLRQ�VKRXOG�EH�XWLOL]HG�ZLWK�FDXWLRQ�LQ�DQ\�SROLF\�PDNLQJ���

$OVR�QRWH�KRZ�����RI�UHVSRQGHQWV�FLWHG�D����JDLQ�LQ�ILQDQFLDO�SRVLWLRQ��WZR�UHVSRQGHQWV�IURP�

WKH�IRFXV�JURXSV�FLWHG�DQ�����HQKDQFHPHQW��RQH�UHVSRQGHQW�FODLPHG������DQG�RQH�PRUH�

FODLPHG�������7KLV�H[SODLQV�D�ODFN�RI�FRUUHODWLRQ��EXW�PRUH�LPSRUWDQWO\�KRZ�WKHUH�PXVW�EH�VRPH�

YDULDWLRQ�DPRQJVW�WKHVH�&7&V�DFFRXQWLQJ�IRU�WKLV�ZLGH�GLVFUHSDQF\�RI�SHUFHLYHG�LPSDFW���)XUWKHU�

DQDO\VHV�FRXOG�H[DPLQH�DQG�H[SORUH�WKH�GLIIHUHQFHV�EHWZHHQ�WKRVH�ZKR�FODLPHG����DQG�WKRVH�

ZKR�FODLPHG�PRUH�SRVLWLYH�UDWHV���7KLV�PLJKW�HOXFLGDWH�ZKDW�SURJUDP�VHUYLFHV�RU�RWKHU�VHUYLFH�

FRPSRQHQWV��VXFK�DV�VHUYLFH�GHOLYHU\�RU�&7&�FDSDELOLWLHV�DV�SUHYLRXVO\�PHQWLRQHG��DUH�

FRQWULEXWRU\�WKLV�GDWD����

7KH�GHJUHH�WR�ZKLFK�EHVW�SUDFWLFHV�PHHWV�QHHGV�KDV�D�YHU\�VWURQJ�QHJDWLYH�FRUUHODWLRQ�

ZLWK�WKH�QXPEHU�RI�&7&�SDUWLFLSDQWV�VHUYHG��6SHDUPDQ¶V�UKR�FRUUHODWLRQ����������S� ����������

7KLV�PHDQV�WKH�PRUH�SDUWLFLSDQWV�VHUYHG�E\�&7&V��WKH�OHVV�WKH�&7&�LV�VDWLVILHG�ZLWK�EHVW�

SUDFWLFHV�VHUYLFHV���6WDWHG�DQRWKHU�ZD\��WKH�IHZHU�SDUWLFLSDQWV�VHUYHG��WKH�PRUH�D�&7&�LV�VDWLVILHG�

ZLWK�WKH�EHVW�SUDFWLFHV�SURJUDP���7KLV�FRQILUPV�RU�VXSSRUWV�WKH�SUHYLRXV�VWDWHPHQW�WKDW�VPDOOHU�

&7&V�DUH�PRUH�LQ�QHHG�WKDQ�ODUJHU�&7&V���7KLV�WHVWLQJ�VXSSRUWV�WKH�WKRXJKW�WKDW�VPDOOHU�&7&V�

ILQG�PRUH�YDOXH�LQ�WKH�EHVW�SUDFWLFHV�FRPSRQHQW�WKDQ�ODUJHU�&7&V��ZKLFK�PLJKW�FRQWULEXWH�WR�

WKHLU�VXVWDLQDELOLW\��%HVW�SUDFWLFHV�DOVR�KDV�D�VWURQJ�SRVLWLYH�UHODWLRQVKLS�ZLWK�WKH�LPSDFW�RI�

NQRZOHGJH�VNLOOV�OHDUQHG�RQ�SDUWLFLSDWLRQ��6SHDUPDQ¶V�UKR�FRUUHODWLRQ���������S� ��������7KLV�

PHDQV�WKDW�WKH�PRUH�NQRZOHGJH�VNLOOV�OHDUQHG�LV�SHUFHLYHG�WR�LPSDFW�SDUWLFLSDWLRQ��WKH�PRUH�WKH�
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EHVW�SUDFWLFHV�FRPSRQHQW�LV�SHUFHLYHG�DV�PHHWLQJ�&7&�QHHGV���7KLV�DXJPHQWV�WKH�SUHYLRXV�WHVW�

UHVXOWV�E\�GHPRQVWUDWLQJ�WKH�SRVVLEOH�YDOXH�RI�WKH�EHVW�SUDFWLFHV�FRPSRQHQW����

7KHUH�PLJKW�EH�D�PHGLXP��QHJDWLYH�UHODWLRQVKLS�EHWZHHQ�WKH�LPSDFW�RI�NQRZOHGJH�VNLOOV�

RQ�SDUWLFLSDWLRQ�DQG�WKH�QXPEHU�RI�SDUWLFLSDQWV�VHUYHG��6SHDUPDQ¶V�UKR�FRUUHODWLRQ����������S�

 ��������7KLV�VXJJHVWV�WKH�PRUH�NQRZOHGJH�VNLOOV�DUH�SHUFHLYHG�WR�LPSDFW�SDUWLFLSDWLRQ��WKH�IHZHU�

&7&�SDUWLFLSDQWV�DUH�VHUYHG���2QFH�DJDLQ��WKHUH�PXVW�EH�FDXWLRQ�LQ�XVH�RI�WKLV�LQIRUPDWLRQ��EXW�

VLQFH�VHYHUDO�WHVWV�VXJJHVW�WKH�VDPH�UHVXOW��LW�LV�SRVVLEOH�WKDW�VPDOOHU�RUJDQL]DWLRQV�PLJKW�DFKLHYH�

EHWWHU�UHVXOWV�WKDQ�ODUJHU�RUJDQL]DWLRQV��RU�EH�WKH�PRVW�LQ�QHHG���,W�DSSHDUV�WKDW�VXVWDLQDELOLW\�KDV�

EHHQ�HQKDQFHG�LQ�VRPH�ZD\��DOEHLW�PRVWO\�RQ�VPDOOHU�RUJDQL]DWLRQV��DQG�WKDW�WKH�PDJQLWXGH�RI�

HQKDQFHPHQW�LV�QRW�NQRZQ���)XUWKHU��LW�LV�VWLOO�HDUO\�WR�DFKLHYH�DQG�DVVHVV�ORQJ�WHUP�RXWFRPHV�

VXFK�DV�VXVWDLQDELOLW\��

'XULQJ�+(/3¶V�IRFXV�JURXS�LQWHUYLHZV�GLVFXVVLRQV��PRVW�UHVSRQGHQWV�VWDWHG�WKH\�GR�QRW�

XVH�LQIRUPDWLRQ�IURP�WKH�PDUNHWLQJ�WUDLQLQJ��EXW�VRPH�VDLG�WKH\�EHJDQ�VHQGLQJ�EURFKXUHV�RU�

IO\HUV��DQG�RQH�VDLG�WKH�PDUNHWLQJ�WUDLQLQJ�FRQWULEXWHG�WR�DQ�LGHD�IRU�D�IXQGUDLVLQJ�SURJUDP���

1XPHURXV�UHVSRQVHV�LPSO\�WKDW�UHVSRQGHQWV�SRVVLEO\�GR�QRW�XQGHUVWDQG�WKH�PDUNHWLQJ�WUDLQLQJ��

ZKLFK�FRXOG�EH�GXH�WR�LWV�GHOLYHU\�PHWKRGV��ODFN�RI�&7&�DELOLW\�WR�FRPSUHKHQG�LW��RU�LQDELOLW\�WR�

FRQYHUW�WKDW�NQRZOHGJH�LQWR�DFWLRQ��ZKLFK�KDV�EHHQ�PHQWLRQHG�E\�HYDOXDWLRQ�WHDP�PHPEHUV�DQG�

VXJJHVWHG�E\�WKHVH�UHVXOWV�LQ�RWKHU�VHFWLRQV�RI�WKLV�GRFXPHQW���$V�ZLWK�PRVW�VHUYLFHV�DQG�

WUDLQLQJV��VRPH�SRVLWLYH�EHQHILW�LV�DOZD\V�UHDOL]HG��DV�DSSHDUV�WR�EH�WKH�FDVH�KHUH��EXW�WKH�

PDJQLWXGH�LV�QRW�NQRZQ�DQG�IXUWKHU�LW�LV�QRW�NQRZQ�ZKDW�WKH�PDJQLWXGH�VKRXOG�EH���)XWXUH�

HYDOXDWLRQV�PLJKW�FRQGXFW�OLWHUDWXUH�UHYLHZV�RQ�PDUNHWLQJ�WUDLQLQJV�WR�GHWHUPLQH�WKH�RXWFRPH�

OHYHO�DJDLQVW�ZKLFK�WKHVH�WUDLQLQJV�FRXOG�EH�PHDVXUHG��

$FTXLULQJ�DQG�UHWDLQLQJ�YROXQWHHUV�KDV�SURYHQ�GLIILFXOW��DFFRUGLQJ�WR�WKH�TXDOLWDWLYH�

UHVSRQGHQWV���$OO�QLQH�UHVSRQVHV��H[FHSW�RQH��ZHUH�UHSRUWHG�DV����DQG�����UHVSHFWLYHO\���7KHVH�

UHODWLYHO\�SRRU�UHVXOWV�IRU�WKH�YROXQWHHU�FRPSRQHQW�DUH�VXSSRUWHG�E\�WKLV�TXDQWLWDWLYH�GDWD���7KH�

SRVVLEOH�UHDVRQV�IRU�WKHVH�UHVXOWV�PLJKW�EH�GXH�WR�ODFN�RI�&7&�WLPH�DQG�VNLOO��RII�WDUJHW�SURJUDP�

GHYHORSPHQW�DQG�GHOLYHU\��RU�UHVXOWV�RI�WKLV�HYDOXDWLRQ¶V�VDPSOLQJ�HIIRUWV���7KLV�VXJJHVWV�IXWXUH�

HYDOXDWLRQV�WKDW�DFKLHYH�EHWWHU�VDPSOLQJ��DQG��LI�QHFHVVDU\��WKHRU\�EDVHG�GHYHORSPHQW�RI�WKLV�

FRPSRQHQW�LI�SURJUDP�FRQWLQXDWLRQ�LV�GHVLUHG���5HFDOO�WKDW�RWKHU�UHVSRQVHV�VXJJHVW�D�VWURQJ�

GHVLUH�RU�QHHG�IRU�WKLV�FRPSRQHQW��DQG�/XPLW\�FODLPV�VLJQLILFDQW�LPSDFWV�IURP�WKH�YROXQWHHU�

SURJUDP���7KH\�VWDWH�WKDW��IRU�WKRVH�ZKR�XWLOL]HG�WKH�YROXQWHHU�PDWFKLQJ�SRUWDO��YROXQWHHU�
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SURMHFWV�ZHUH�FRPSOHWHG�WKDW�HQKDQFHG�&7&�HIIHFWLYHQHVV�DQG�HIILFLHQFLHV���7KH�IROORZLQJ�

TXRWHV�FRQFHUQ�SURMHFWV�IRU�&7&V�DQG�IRU�&7&�SDUWLFLSDQWV���DQG�VXSSRUW�/XPLW\¶V�FODLPV��

�

�7KH�WHFKQRORJ\�URDGPDS�VWUHQJWKHQHG�RXU�ERQG�DQG�FRPPLWPHQW�WR�RXU�PHPEHUV��

FRPPXQLW\�DQG�SDUWQHUV��:RUNLQJ�ZLWK�>YROXQWHHU�RUJDQL]DWLRQ@�ZDV�WLPH�ZHOO�LQYHVWHG�

DQG�,�KRSH�ZH�KDYH�WKH�RSSRUWXQLW\�WR�ZRUN�ZLWK�WKHP�DJDLQ«��

�

�³7KLV�ZDV�D�ZRQGHUIXO�RSSRUWXQLW\�IRU�RXU�VWXGHQWV�WR�EH�H[SRVHG�WR�WKH�PDQ\�,7�FDUHHU�

ILHOGV�LQ�EDQNLQJ���2XU�VWXGHQWV�ZHUH�LQVSLUHG�WR�VWDUW�WKLQNLQJ�DERXW�WKHLU�RZQ�FDUHHU�

JRDOV�´��

�³,�ZDV�PRVW�DPD]HG�WKDW�WKHUH�DUH�SHRSOH�LQ�KLJKHU�OHYHO�SRVLWLRQV�WKDW�ZHUH�ZLOOLQJ�WR�

WHDFK�XV�DQG�VSHQG�WKDW�PXFK�WLPH�DQG�HIIRUW�ZLWK�XV�´�

³,�ZDV�DPD]HG�E\�WKH�VWXGHQWV¶�HQHUJ\�DQG�HQWKXVLDVP�IRU�WHFKQRORJ\�VR�,�ZDQWHG�WR�

LQYLWH�WKH�VWXGHQWV�WR�>YROXQWHHU�RUJDQL]DWLRQ@�WR�LQWURGXFH�WKHP�WR�WKH�SRVVLELOLWLHV�RI�DQ�

,7�FDUHHU«�´��

�

6SHFLILF�YROXQWHHU�SURMHFWV�LQFOXGH�LQVWDOODWLRQ�RI�FRPSXWHUV�DQG�IUHH�WURXEOHVKRRWLQJ��

FDUHHU�GHYHORSPHQW�FRDFKLQJ�IRU�WKH�&7&�SDUWLFLSDQWV��DQG�DVVHVVPHQW�RI�D�&7&�ZHE�VLWH�IRU�

GRQDWLRQ�HQKDQFHPHQW��7KLV�VHFWLRQ�VXJJHVWV�WKH�SRVVLELOLW\�RI�HQKDQFHG�VXVWDLQDELOLW\��ZKLFK�

ZRXOG�EH�HQFRXUDJLQJ��HYHQ�LI�PLQXVFXOH��DV�WLPH�LV�VWLOO�FRQVLGHUHG�WRR�VKRUW�WR�DFKLHYH�ORQJ�

WHUP�RXWFRPHV���,QWHUHVWLQJO\��WKH�IRFXV�JURXS�LQWHUYLHZV�GLVFXVVLRQV�WKDW�DGGUHVVHG�ZKHWKHU�

&7&V�DUH�EHWWHU�DEOH�WR�MXVWLI\�WKHLU�ZRUN�WR�WKHLU�VWDNHKROGHUV��ZKLFK�PLJKW�EH�FRQVLGHUHG�D�

FRPSRQHQW�RU�RXWFRPH�RI�VXVWDLQDELOLW\��VXJJHVW�YHU\�OLWWOH�HYLGHQFH�WKDW�&7&V�DUH�EHWWHU�DEOH�WR�

MXVWLI\�WKHLU�ZRUN���7KLV�PLJKW�VHUYH�DV�D�PHDVXUHPHQW�RI�WKH�PDJQLWXGH�RI�VXVWDLQDELOLW\�

DFKLHYHG�LQ�IXWXUH�HYDOXDWLRQV���+RZHYHU��WKH\�FLWHG�EHQHILWV�ZKLFK�GHILQLWHO\�VXSSRUW�DQG�MXVWLI\�
�������������������������������������������������

�
��6RXUFH�RI�TXRWHV��H�PDLO�FRPPXQLFDWLRQ�ZLWK�.DUD�.HQQHG\��GLUHFWRU�RI�/XPLW\�
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WKHLU�ZRUN�WR�WKHLU�VWDNHKROGHUV���7KHUHIRUH��DV�SUHYLRXVO\�VXVSHFWHG��WKH�SDUWLFLSDQWV�PLJKW�QRW�

EH�IXOO\�FDSDEOH�RI�DUWLFXODWLQJ�ZKDW�WKH\�NQRZ�DQG�ZKDW�WKH\�GR�QRW�NQRZ��DQG�SHUKDSV�

VXVWDLQDELOLW\�DFKLHYHG�DW�WKLV�SRLQW�PD\�EH�FRQVLGHUHG�VPDOO��ZKLFK�LV�WR�EH�H[SHFWHG��DQG�

SHUKDSV�HYHQ�EHWWHU�WKDQ�ZKDW�PLJKW�EH�H[SHFWHG���$�VLJQLILFDQW�EHQHILW�LV�HQKDQFHG�SDUWLFLSDWLRQ�

QXPEHUV��ZKLFK�GRHV�QRW�QHFHVVDULO\�MXVWLI\�DQ�RUJDQL]DWLRQ¶V�H[LVWHQFH�RU�WKH�YDOXH�RI�LWV�

SURJUDPV��EXW�VXJJHVWV�YDOXH�LQ�WKH�&RQQHFW�SURJUDP���7KHUH�LV�DQ�RYHUDOO�VLQFHUH�DSSUHFLDWLRQ�RI�

/XPLW\¶V�VHUYLFHV�DQG�RIIHULQJV��DQG�LQFUHDVHG�SDUWLFLSDWLRQ�QXPEHUV�PLJKW�EH�GULYLQJ�DQ\�

SRVVLEOH�MXVWLILFDWLRQ�RI�SURJUDPV���7KLV�VHHPV�SODXVLEOH��DV�PRVW�SURJUDPPDWLF�GHFLVLRQ�PDNLQJ�

LV�EDVHG�RQ�WKLV�PRVW�VLPSOH�IRUP�RI�HYDOXDWLRQ��L�H��FRXQWLQJ�RXWSXW�QXPEHUV�������

�� :KDW�DUH�WKH�HIIHFWV�RI�&7&�&RQQHFW�RQ�SUHVHQW�DQG�IRUPHU�&7&�VNLOOV��NQRZOHGJH��

DQG�KXPDQ�GHYHORSPHQW"���

7KHUH�LV�D�ZLGH�UDQJH�RI�DQVZHUV�WR�WKLV�TXHVWLRQ��EXW�D�WKHPH�LV�WKDW�NQRZOHGJH�OHDUQHG�

IURP�RWKHU�&7&V�IRU�UHIHUUDOV�KDYH�HQKDQFHG�NQRZOHGJH�VNLOOV��DQG�KXPDQ�GHYHORSPHQW���2WKHU�

SRVVLELOLWLHV�LQFOXGH�HQKDQFHG�VWUDWHJ\�PDNLQJ�IRU�WKH�RUJDQL]DWLRQ�DQG�*RRJOH�IRU�QRQ�SURILWV���

+(/3�LV�FXULRXV�DERXW�UHVSRQGHQWV¶�LQDELOLW\�WR�GHILQH��RU�ODFN�RI�DZDUHQHVV�RI��ZKDW�NQRZOHGJH�

KDV�EHHQ�DFTXLUHG�IURP�/XPLW\�VHUYLFHV���2QFH�DJDLQ��DSSUHFLDWLRQ�IRU�VHUYLFHV�DQG�SURGXFWV�

VHHP�VLQFHUH��DQG�TXDQWLWDWLYH�GDWD�VKRZV�WKDW�NQRZOHGJH�VNLOOV�OHDUQHG�KDYH�SRVLWLYHO\�LPSDFWHG�

&7&V��ZKLFK�VXSSRUWV�WKHVH�WKRXJKWV��DOWKRXJK�VRFLDOO\�UHVSRQVLEOH�DQVZHUV�DUH�VWLOO�RI�FRQFHUQ���

7KHUHIRUH��LW�DSSHDUV�WKDW�PRUH�NQRZOHGJH�DQG�VNLOO�KDV�EHHQ�DFTXLUHG�WKDQ�ZKDW�KDV�EHHQ�

UHSRUWHG�E\�WKH�IRFXV�JURXS�LQWHUYLHZV���$GGLWLRQDOO\��RI�YHU\�VLJQLILFDQW�FRQFHUQ�LV�WKH�

SRSXODWLRQ�RI�&7&V�WKDW�GLG�QRW�SDUWLFLSDWH�LQ�WKLV�HYDOXDWLRQ���7KHLU�LQSXW�PLJKW�VLJQLILFDQWO\�

DOWHU�UHVXOWV�DQG�LQIHUHQFHV��

$V�ZLWK�SUHYLRXV�TXHVWLRQV��GHWHUPLQLQJ�WKH�DQVZHU�WR�WKLV�TXHVWLRQ�LV�FRPSOH[�DQG�

GLIILFXOW�WR�PHDVXUH��2QFH�DJDLQ��WKH�YDULDEOHV�WKDW�PHDVXUH�WKH�LPSDFW�RI�WHFKQRORJ\�DQG�

NQRZOHGJH�VNLOOV�OHDUQHG�RQ�&7&�SURJUDP�SDUWLFLSDWLRQ�UDWHV�LV�XVHG�LQ�WKLV�TXHVWLRQ��UHFDOO�WKDW�

WKLV�YDULDEOH�FRQFHUQV�SHRSOH�WKDW�SDUWLFLSDWH�LQ�WKHLU�SURJUDPV���7KHUH�LV�QR�UHODWLRQVKLS�EHWZHHQ�

WHFKQRORJ\¶V�DQG�NQRZOHGJH�VNLOO¶V�SHUFHLYHG�HIIHFW�RQ�&7&�SURJUDP�SDUWLFLSDWLRQ�UDWHV�

�6SHDUPDQ¶V�FRUUHODWLRQ����������S� ���������QRU�LV�WKHUH�DQ\�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�WKHLU�

PHDQV��W�WHVW��S� ���������ZKLFK�VXJJHVWV�WKDW�HDFK�LPSDFWV�SHUFHSWLRQV�RI�SDUWLFLSDWLRQ�UDWHV�LQ�

GLIIHUHQW�ZD\V��DOWKRXJK�WKH\�DFKLHYH�HVVHQWLDOO\�WKH�VDPH�UHVXOWV���7KLV�VRPHZKDW�VXSSRUWV�WKH�

XVH�RI�NQRZOHGJH��VNLOOV��DQG�KXPDQ�GHYHORSPHQW�DV�D�FRPSRQHQW�RI�WKLV�SURJUDP��ZKLFK�KDV�
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DOUHDG\�EHHQ�VXJJHVWHG��EXW�PRUH�VLJQLILFDQWO\�VXJJHVWV�WKH�QHHG�IRU�IXWXUH�HYDOXDWLRQ�ZRUN�WR�

GHWHUPLQH�ZK\�WKLV�YDULHV�VLJQLILFDQWO\�IURP�WHFKQRORJ\�VHUYLFHV��DQG�VSHFLILFDOO\�ZKDW�UHVXOWV�

IURP�WKRVH�VHUYLFHV���5HJDUGLQJ�KXPDQ�GHYHORSPHQW�VSHFLILFDOO\��PDQ\�SDUWLFLSDQWV�ZHUH�QRW�

DEOH�WR�YHUEDOL]H�DQ\�DFKLHYHPHQW�IURP�&RQQHFW��ZKLOH�RWKHUV�LQGLFDWHG�WKDW�KXPDQ�GHYHORSPHQW�

ZDV�DFKLHYHG���$OWKRXJK�VRFLDOO\�UHVSRQVLEOH�DQVZHUV�ZHUH�SHUFHLYHG�E\�+(/3��LW�LV�H[SHFWHG�

WKDW�DUWLFXODWLQJ�KXPDQ�GHYHORSPHQW�RXWFRPHV�LV�GLIILFXOW�DQG�SHUKDSV�QRW�HYHQ�SRVVLEOH�IRU�

VRPH���,W�DSSHDUV�WKDW�NQRZOHGJH�VNLOOV�OHDUQHG�KDYH��DW�D�PLQLPXP��SRVLWLYHO\�LPSDFWHG�

SHUFHSWLRQV�RI�&7&�SURJUDP�SDUWLFLSDWLRQ�UDWHV��DV�WKLV�TXDQWLWDWLYH�GDWD�VXSSRUWV�WKH�TXDOLWDWLYH�

GDWD�WKDW�HVVHQWLDOO\�PDNHV�WKH�VDPH�VXJJHVWLRQV���2QH�PHPEHU�RI�WKH�HYDOXDWLRQ�WHDP�VXJJHVWHG�

WKDW�NQRZOHGJH�VNLOOV�OHDUQHG�ZDV�SHUFHLYHG�WR�HQKDQFH�SDUWLFLSDWLRQ�UDWHV�E\�DV�PXFK�DV�

WHFKQRORJ\�VHUYLFHV�EHFDXVH�NQRZOHGJH�DQG�VNLOOV�DUH�QHHGHG�WR�PDNH�FRPSXWHUV�GR�ZKDW�LV�

QHHGHG���,W�ZDV�DOVR�VXJJHVWHG�WKDW�&7&�VWDII�LV�QRW�WHFKQRORJ\�SURILFLHQW��VR�WKH\�DVVLJQ�PRUH�

ZHLJKW�WR�WKH�NQRZOHGJH�DQG�VNLOOV���7KLV�UHSUHVHQWV�VLJQLILFDQW�LQIRUPDWLRQ�WRZDUG�SURJUDP�

HQKDQFHPHQW��DV�RQH�ZRXOG�H[SHFW�&7&�VWDII�WR�EH�PRUH�WHFKQRORJLFDOO\�VNLOOHG�SURILFLHQW�WKDQ�

DYHUDJH���$OWKRXJK�WKLV�VXJJHVWV�WKDW�&7&�VWDII�LV�OHVV�VRSKLVWLFDWHG�WKDQ�QHFHVVDU\��/XPLW\�VWDII�

VXJJHVWHG�&7&V�DUH�DOVR�H[WUHPHO\�EXV\�MXVW�WU\LQJ�WR�VXUYLYH���7KHVH�WKUHH�LQIHUHQFHV�DUH�DOO�

SODXVLEOH�DQG�DUH�HLWKHU�VXSSRUWHG�E\��RU�VXSSRUW�RWKHU�GDWD�LQ��WKLV�HYDOXDWLRQ�UHSRUW��

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

���
�
�

'LVFXVVLRQ�

7KLV�VHFWLRQ�V\QWKHVL]HV�WKH�PDLQ�WKHPHV�DQG�GLVFRYHULHV�IURP�WKH�HQWLUH�GRFXPHQW���

5HFDOO�WKDW�WKH�JRDO�RI�WKH�&7&�&RQQHFW�SURJUDP�LV�WR�LQFUHDVH�WKH�FDSDFLW\�DQG�VXVWDLQDELOLW\�RI�

&7&V�LQ�&KLFDJR�E\�VDYLQJ�FRVWV�DQG�SDUWQHULQJ�ZLWK�YDULRXV�RUJDQL]DWLRQV���$�VHFRQGDU\�\HW�

VLJQLILFDQW�SXUSRVH�RI�WKLV�HYDOXDWLRQ�SURMHFW�LV�WR�FRQWULEXWH�WR�WKH�GHYHORSPHQW�RI�D�SURJUDP�

PRGHO�IRU�UHSOLFDWLRQ���7KH�IROORZLQJ�VHFWLRQV�DGGUHVV�VLJQLILFDQW�FRPSRQHQWV�RI�WKLV�HYDOXDWLRQ�

SURMHFW���

7KH�3URJUDP�&RQWH[W�

7KH�/XPLW\�&RQQHFW�SURJUDP�EHJDQ�LQ�-XO\������DQG�FRQFOXGHG�LQ�-XO\��������,WV�

IXQGLQJ�RI����������ZDV�VXSSOLHG�E\�WKH�FLW\�RI�&KLFDJR�DQG�PDQDJHG�E\�WKH�6PDUW�&KLFDJR�

&ROODERUDWLYH���7KH�IXQGLQJ�UHTXLUHG�WHFKQLFDO�VXSSRUW��EHVW�SUDFWLFHV�DQG�WUDLQLQJV��QHWZRUNLQJ�

HYHQWV��DQG�YROXQWHHU�HQJDJHPHQW���7KH�FDOFXODWLRQV��EXGJHW��RU�UDWLRQDOH�IRU�GHWHUPLQLQJ�

DGHTXDF\�RI�IXQGV�IRU�UHTXLUHG�VHUYLFHV�LV�QRW�NQRZQ���7KH�IXQGLQJ�IRU�WKLV�JUDQW�FDPH�IURP�

UHDOORFDWLRQ�RI�LQGLUHFW�GROODUV�EXGJHWHG�LQ�WKH�RULJLQDO�SURSRVDO���.QRZLQJ�VXFK�LQIRUPDWLRQ�

SHUPLWV�UHODWLYH�GHWHUPLQDWLRQ�RI�ZKHWKHU�ILQDQFLDO�UHVRXUFHV�ZHUH�DGHTXDWH�IRU�SURJUDP�

GHOLYHU\��LQ�WKLV�FDVH��QR�GHWHUPLQDWLRQ�PD\�EH�PDGH�UHJDUGLQJ�DGHTXDF\�RI�IXQGV���7KHUH�LV�D�

PLVDOLJQPHQW�EHWZHHQ�WKH�SXUSRVH�RI�WKH�JUDQW�DQG�WKH�GDWD�UHTXHVWHG�E\�WKH�IXQGHU�WR�SHUIRUP�

RYHUVLJKW�DQG�FRPSOLDQFH��SURJUDP�SDUWLFLSDWLRQ�QXPEHUV�ZHUH�UHTXLUHG�UHSRUWLQJ��EXW�WKLV�GDWD�

GRHV�QRW�LQIRUP�GHWHUPLQDWLRQ�RI�ZKHWKHU�FDSDFLW\�DQG�VXVWDLQDELOLW\�ZHUH�DFKLHYHG���$OWKRXJK�

/XPLW\�ZDV�HQFRXUDJHG�WR�EHJLQ�SURJUDPPLQJ�LQ�-XO\�������IXQGLQJ�GLG�QRW�DUULYH�XQWLO�ODWH�

0D\�������/XPLW\�DOPRVW�FDQFHOHG�WKH�SURJUDP���7KLV�PHDQV�/XPLW\�KDG�WKH�ILQDQFLDO�DELOLW\�WR�

SURYLGH�WKHVH�SURJUDP�VHUYLFHV�SURSHUO\�IRU�DSSUR[LPDWHO\������\HDUV��LQVWHDG�RI�WKH�LQWHQGHG�

WZR�\HDUV���

7KH�FRQWH[W�RI�WKH�&7&V�PD\�EH�VXPPDUL]HG�DV�KHWHURJHQHRXV���7KH\�YDU\�LQ�WHUPV�RI�

VHUYLFHV�RIIHUHG��WKH�QXPEHU�RI�SDUWLFLSDQWV�VHUYHG��WKH�JHQGHU�DQG�DJHV�WKH\�VHUYH��WKHLU�

QHLJKERUKRRGV��WKHLU�SDUWLFLSDQWV¶�FXOWXUHV��DQG�WKHLU�SDUWLFLSDQWV¶�VRFLDO�DQG�HPRWLRQDO�QHHGV���

6LPLODULWLHV�WKURXJKRXW�WKH�&7&�FRQWH[W�DUH�WKHLU�JHRJUDSKLF�ORFDWLRQ�ZLWKLQ�WKH�SROLWLFDO�

ERXQGDULHV�RI�WKH�FLW\�RI�&KLFDJR��WKHLU�SDUWLFLSDQWV�DUH�PRVWO\�EODFN�DQG�+LVSDQLF�ZLWK�ORZHU�

OHYHOV�RI�HGXFDWLRQ�DQG�LQFRPH��DQG�VDLG�SDUWLFLSDQWV�KDYH�VLJQLILFDQW�VRFLDO�DQG�HPRWLRQDO�

QHHGV��DFWLQJ�DV�EDUULHUV�WR�SURJUDP�DFKLHYHPHQW����

(YHQ�WKRXJK�&7&V�DSSHDU�WR�KDYH�SDUWLFLSDWHG�ZLWK�GHVLUH�DQG�VLQFHULW\��VRPH�
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FRPSRQHQW�RI�WKHLU�FRQWH[WV�SUHYHQWHG�WKHP�IURP�UHSRUWLQJ�GDWD�WR�/XPLW\�DV�UHTXLUHG��DQG�DOVR�

IURP�SDUWLFLSDWLQJ�LQ�WKLV�HYDOXDWLRQ��ZKLFK�KDV�WKH�JRDO�RI�LPSURYLQJ�WKH�SURJUDP�VSHFLILFDOO\�

IRU�WKHP���7KLV�LPSOLHV�VLJQLILFDQW�UHDO�RU�SHUFHLYHG�EDUULHUV��DV�&7&V�KDG�WKH�SRWHQWLDO�WR�UHFHLYH�

VLJQLILFDQW�EHQHILWV�DW�QR�ILQDQFLDO�FRVW��WKHLU�FRVW�ZDV�WKHLU�WLPH�UHTXLUHG�WR�DWWHQG�WUDLQLQJV�DQG�

QHWZRUNLQJ�HYHQWV��DQG�WKHQ�PDNH�XVH�RI�WKH�NQRZOHGJH�VNLOOV�FRQQHFWLRQV�JDLQHG���

2UJDQL]DWLRQV�QRUPDOO\�SD\�IRU�VXFK�VHUYLFHV���7KLV�UHSUHVHQWV�D�VLJQLILFDQW�XQNQRZQ��

3URJUDP�2XWSXWV�

3URJUDP�RXWSXWV�DUH�WKH�UHVXOWV�DFKLHYHG�LPPHGLDWHO\�XSRQ�SDUWLFLSDWLRQ�RU�FRPSOHWLRQ�RI�

D�SURJUDP���7KH\�UHSUHVHQW�WKH�VLPSOHVW�IRUP�RI�HYDOXDWLRQ��RIWHQ�FDOOHG�RYHUVLJKW�RU�FRPSOLDQFH��

GHWHUPLQLQJ�ZKHWKHU�EDVLF�SURJUDP�UHTXLUHPHQWV�ZHUH�SHUIRUPHG���7KH\�GR�QRW�H[SODLQ�WKH�

LPSDFW�RI�D�SURJUDP�RQ�LWV�SDUWLFLSDQWV���3URJUDP�RXWSXWV�ZHUH�DFKLHYHG�DV�GHVLUHG��LQFOXGLQJ�

QXPEHU�RI�&7&V�VHUYHG�DQG�QXPEHU�DQG�W\SHV�RI�VHUYLFHV�SURYLGHG��H[FHSW�IRU�DFKLHYHPHQW�RI�

IXQGLQJ�E\�&7&V��ZKLFK�DFKLHYHG�]HUR�RXWSXWV���+RZHYHU��WKDW�LV�D�ORQJ�WHUP�RXWFRPH�QRW�

H[SHFWHG�WR�EH�DFKLHYHG�DW�WKLV�SRLQW��

/XPLW\¶V�3HUIRUPDQFH�

7KH�&7&V�H[SHULHQFHG�/XPLW\¶V�SHUIRUPDQFH�LQ�YDULRXV�ZD\V�WKDW�PLJKW�EH�GHVFULEHG��

RYHUDOO��DV�FRQIXVLQJ�\HW�EHQHILFLDO��WKH\�ZHUH�OHVV�WKDQ�EHQHILFLDO�IRU�VRPH�DQG�VXSHULRU�IRU�

RWKHUV���5HJDUGLQJ�VDWLVIDFWLRQ�DQG�DSSURSULDWHQHVV�RI�VHUYLFHV�RIIHUHG��YROXQWHHULQJ�DQG�

WHFKQRORJ\�VHUYLFHV�ZHUH�PRVW�UHTXHVWHG��IROORZHG�E\�QHWZRUNLQJ�DQG�IXQGUDLVLQJ���+RZHYHU��

DOWKRXJK�WHFKQRORJ\�VHUYLFHV�PHW�WKHLU�QHHGV�E\������YROXQWHHULQJ�VHUYLFHV�PHW�WKHLU�QHHGV�E\�

RQO\������ZKLFK�LV�LQIHULRU�WR�QHWZRUNLQJ�HYHQWV�DW�����DQG�EHVW�SUDFWLFHV�DW�������7KLV�

VXJJHVWV�&7&V�KDG�WKH�VWURQJHVW�GHVLUH�IRU�YROXQWHHU�VHUYLFHV��ZKLFK�DOLJQV�ZHOO�ZLWK�WKH�

HYDOXDWLRQ�WHDP¶V�LQLWLDO�REVHUYDWLRQV��EXW�WKDW�WKH�YROXQWHHU�FRPSRQHQW�GLG�QRW�PHHW�WKHLU�QHHGV�

DV�ZHOO�DV�RWKHU�FRPSRQHQWV���,W�DOVR�VXJJHVWV�QHWZRUNLQJ�VHUYLFHV��DQG�HVSHFLDOO\�EHVW�SUDFWLFHV�

VHUYLFHV��PD\�RU�PD\�QRW�KDYH�DGHTXDWHO\�PHW�WKHLU�QHHGV���7KRVH�QHHGV�UHSUHVHQW�DQ�XQNQRZQ�

WKDW�ZRXOG�VLJQLILFDQWO\�LQIRUP�IXWXUH�SURJUDP�GHYHORSPHQW�DQG�GHOLYHU\�DQG�HIIRUWV��

7KH�&7&V�H[SHULHQFHG�/XPLW\¶V��WKHLU�VWDII¶V�DQG�VXEFRQWUDFWRUV¶��SHUIRUPDQFH�RU�

VHUYLFH�GHOLYHU\�DV�VLQFHUH��ZHOO�LQWHQGHG��FRQIXVLQJ��IUXVWUDWLQJ��DQG�VXSHULRU���$�FRPPRQ�WKUHDG�

ZDV�FRQIXVLRQ�UHJDUGLQJ�ZKRP�WR�FRQWDFW�DW�/XPLW\�ZLWK�TXHVWLRQV��XQ�NHSW�SURPLVHV�UHJDUGLQJ�

FRPPXQLFDWLRQV�DQG�VHUYLFH�GHOLYHU\��DQG�H[DFWO\�ZKDW�VHUYLFHV�&RQQHFW�RIIHUHG���7KH�

LQIRUPDWLRQ�VXJJHVWV�D�ODFN�RI�VWDQGDUGL]DWLRQ�LQ�SURJUDP�GHOLYHU\�DQG�ODFN�RI�IRFXV��GHVSLWH�
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VLQFHUH�HIIRUWV�E\�VWDII�WR�SURYLGH�VXSHULRU�TXDOLW\��7KH�ORJLF�PRGHO�VWDWHG�WKDW�/XPLW\¶V�

H[SHUWLVH�LV�D�NH\�UHVRXUFH�QHFHVVDU\�WR�DFKLHYH�GHVLUHG�SURJUDP�RXWSXWV�DQG�RXWFRPHV���7KH�

LQIRUPDWLRQ�LQ�WKLV�UHSRUW�VXJJHVWV�WKHLU�WHFKQLFDO�NQRZOHGJH�LQ�VHUYLFH�DUHDV�LV�VDWLVIDFWRU\��EXW�

WKHLU�SURJUDP�DGPLQLVWUDWLRQ�PLJKW�QHHG�HQKDQFHPHQW��HVSHFLDOO\�UHJDUGLQJ�IDFLOLWDWLRQ�RI�

SURJUDP�H[SHFWDWLRQV��SURMHFW�PDQDJHPHQW��0,6�PDQDJHPHQW��DQG�VXEFRQWUDFWRU�PDQDJHPHQW���

,W�PLJKW�DOVR�VXJJHVW�LQIOXHQFH�E\�SURJUDP�FRQWH[W�DW�LQFHSWLRQ��ZKLFK�ZDV�YHU\�FKDOOHQJLQJ��

&7&�&DSDFLW\�DQG�6XVWDLQDELOLW\�

7KH�&RQQHFW�SURJUDP�PD\�KDYH�HQKDQFHG�&7&V¶�WHFKQRORJ\�FDSDFLW\�DQG�KXPDQ�

FDSDFLW\��DV�ERWK�WKH�NQRZOHGJH�VNLOOV�OHDUQHG�DQG�WHFKQRORJ\�ZHUH�SHUFHLYHG�WR�HQKDQFH�&7&�

SURJUDP�SDUWLFLSDWLRQ�UDWHV��WKH�UDWHV�ZLWK�ZKLFK�&7&�WDUJHWV�SDUWLFLSDWHG�LQ�WKHLU�SURJUDPV��E\�

����HDFK���7KH�SURJUDP�LV�DOVR�SHUFHLYHG�WR�KDYH�HQKDQFHG�&7&V¶�ILQDQFLDO�SRVLWLRQ�E\�������

7KHUHIRUH��VXVWDLQDELOLW\�PD\�KDYH�DOVR�EHHQ�DFKLHYHG�IRU�QXPHURXV�&7&V��EXW�WKH�WUXH�

PDJQLWXGH�LV�XQNQRZQ��DQG�QRW�HQRXJK�WLPH�KDV�HODSVHG�WR�GHWHUPLQH�WKLV�HIIHFW�ZLWK�YHUDFLW\��DV�

WKLV�LV�D�ORQJ�UXQ�SURJUDP�RXWFRPH���

/XPLW\�LQVWDOOHG�RU�LPSURYHG�HQWLUH�WHFKQRORJ\�LQIUDVWUXFWXUHV��DQG�LQVWDOOHG�D�WRWDO�RI����

PDFKLQHV�GXULQJ�WKH�FRXUVH�RI�WKH�SURJUDP���$GGLWLRQDOO\��WUDLQLQJV�ZHUH�FRQGXFWHG�RQ�

WHFKQRORJ\�PDLQWHQDQFH�DQG�UHSDLU��YROXQWHHU�PDQDJHPHQW��PDUNHWLQJ�PDQDJHPHQW��DQG�KXPDQ�

GHYHORSPHQW��DQG�SDUWLFLSDQWV�SHUFHLYHG�WKH�DWWDLQPHQW�RI�NQRZOHGJH�DQG�VNLOOV���7KH�SHUFHLYHG�

HQKDQFHPHQWV�LQ�KXPDQ�FDSDFLW\�LQFOXGH��LQWHUDFWLRQV�DQG�FRPPXQLFDWLRQ��SRVLWLYH�RXWORRNV��

VHOI�FRQILGHQFH��VHOI�DZDUHQHVV��DQG�DZDUHQHVV�RI�RUJDQL]DWLRQDO�QHHGV�VXFK�DV�PDUNHWLQJ��ZKLFK�

PLJKW�EH�PRVWO\�GXH�WR�QHWZRUNLQJ�HYHQWV�DQG�SURIHVVLRQDO�GHYHORSPHQW�WUDLQLQJ���7KH�UHVXOWV�RI�

PDUNHWLQJ�WUDLQLQJV�DUH�DPELJXRXV��&7&V�GR�QRW�UHSRUW�DQ\�NQRZOHGJH�VNLOOV�OHDUQHG�IURP�WKHVH�

WUDLQLQJV��DQG�\HW�LQGLUHFWO\�DUWLFXODWH�VSHFLILFV�VXFK�DV�GHYHORSPHQW�RI�IOLHUV�RU�QHZ�HYHQWV�

GLUHFWO\�LQVSLUHG�E\�PDUNHWLQJ�WUDLQLQJV���5HVXOWV�IURP�WKH�YROXQWHHU�FRPSRQHQW�DUH�ZLGHO\�

GLVSHUVHG��ZKHUH�D�SRVLWLYH�LPSDFW�DW�VRPH�OHYHO�VHHPV�SODXVLEOH�HYHQ�WKRXJK�VLJQLILFDQW�

FKDOOHQJHV�ZHUH�DOVR�UHSRUWHG���)RU�H[DPSOH��HYHQ�WKRXJK�WKH�YROXQWHHU�FRPSRQHQW�ZDV�

SHUFHLYHG�DV�QRW�PHHWLQJ�QHHGV�YHU\�ZHOO��NQRZOHGJH�VNLOOV�DFTXLUHG�IURP�YROXQWHHU�

PDQDJHPHQW�WUDLQLQJV�PLJKW�KDYH�WUDQVODWHG�LQWR�HQKDQFHG�&7&�SURJUDP�SDUWLFLSDWLRQ�UDWHV�YLD�

XWLOL]DWLRQ�RI�VDLG�NQRZOHGJH�DQG�VNLOOV��7KLV�LV�PRVW�QRWDEOH�IRU�WKRVH�ZKR�UHFHLYHG�GLUHFW�

WUDLQLQJ�DQG�DVVLVWDQFH�IURP�/XPLW\�VWDII����7KH�VDPH�LV�WUXH�IRU�SURIHVVLRQDO�GHYHORSPHQW�

WUDLQLQJ��DV�LW�FRUUHODWHG�ZLWK�QXPEHU�RI�&7&�SDUWLFLSDQWV�ZKR�KDG�DFFHVV�WR�FRPSXWHUV�DQG�ZKR�



�

���
�
�

REWDLQHG�FRPSXWHU�UHODWHG�MREV���+RZHYHU��RQFH�DJDLQ�WKH�PDJQLWXGH�LV�QRW�NQRZQ��DQG�LW�PLJKW�

EH�WRR�VRRQ�WR�GHWHUPLQH�WKLV�RXWFRPH�ZLWK�YHUDFLW\��

7KH�HQKDQFHG�VXVWDLQDELOLW\�ZDV�QRW�DFKLHYHG�YLD�GLUHFW�IXQGLQJ�LQ�WKH�IRUP�RI�JUDQWV��EXW�

UDWKHU�IURP�FRVW�VDYLQJV��ZKLFK�LV�RQH�RI�WKH�SURJUDP¶V�REMHFWLYHV���VWUXFWXUDO�LPSURYHPHQWV��

PDFKLQH�LQVWDOODWLRQV��LPSURYHG�IXQFWLRQDOLW\�RI�QHWZRUNV�DQG�PDFKLQHV�UHVXOWLQJ�LQ�

HIIHFWLYHQHVV�DQG�HIILFLHQFLHV��DQG�NQRZOHGJH�VNLOOV�OHDUQHG�WKDW�IDFLOLWDWHG�LPSURYHG�RSHUDWLRQV�

DQG�XVH�RI�HTXLSPHQW���7KH�&RQQHFW�SURJUDP�LV�VXSSRUWHG�WR�VRPH�GHJUHH�E\�WKLV�LQIRUPDWLRQ��

VSHFLILFDOO\�YLD�WHFKQRORJ\�VHUYLFHV�DQG�SRVVLEO\�IURP�EHVW�SUDFWLFHV��ZKLFK�LV�D�IRUP�RI�

NQRZOHGJH�VNLOOV�HQKDQFHPHQW��7HFKQRORJ\�VHHPV�WR�KDYH�LWV�ODUJHVW�LPSDFW�RQ�&7&�SURJUDP�

SDUWLFLSDWLRQ�UDWHV�LQLWLDOO\��DV�D�RQHWLPH�HYHQW��ZKLOH�NQRZOHGJH�VNLOOV�DQG�KXPDQ�GHYHORSPHQW�

LV�RQJRLQJ�DQG�FXPXODWLYH��DQG�WKHUHIRUH�PLJKW�FRQWLQXH�WR�HQKDQFH�&7&�SURJUDP�SDUWLFLSDWLRQ�

UDWHV���)XWXUH�HYDOXDWLRQV�PD\�EHWWHU�GHWHUPLQH�WKLV��DV�LQVXIILFLHQW�WLPH�KDV�SDVVHG�WR�PHDVXUH�

WKHVH�SHUFHLYHG�LPSDFWV�ZLWK�YHUDFLW\��

$OWKRXJK�WHFKQRORJ\�DQG�NQRZOHGJH�VNLOOV�OHDUQHG�SHUFHLYHG�WKH�VDPH�DPRXQW�RI�

HQKDQFHPHQW��DSSUR[LPDWHO\�����HDFK��WKH\�GLG�VR�LQ�GLIIHUHQW�SDWWHUQV���)XUWKHU��WKH�LQWHUDFWLRQ�

EHWZHHQ�WKHVH�WZR�VHUYLFHV�LV�SRVLWHG�E\�WKLV�HYDOXDWLRQ�WR�EH�FRPSOHPHQWDU\��ZKLFK�VXSSRUWV�

WKH�XVH�RI�WHFKQRORJ\�VHUYLFHV�LQ�FRQMXQFWLRQ�ZLWK�NQRZOHGJH��VNLOO��DQG�KXPDQ�GHYHORSPHQW�

UHODWHG�VHUYLFHV���7KLV�VKRXOG��EDVHG�RQ�WKLV�LQIRUPDWLRQ��VDYH�FRVWV�DQG�EXLOG�UHODWLRQVKLSV�ZLWK�

RWKHU�RUJDQL]DWLRQV��WKHUHE\�HQKDQFLQJ�WHFKQRORJ\�DQG�KXPDQ�FDSDFLW\��ILQDOO\�UHVXOWLQJ�LQ�

HQKDQFHG�VXVWDLQDELOLW\���'HWHUPLQLQJ�SUHFLVHO\�KRZ�WR�GR�WKLV�VKRXOG�EH�LQIRUPHG�E\�WKH�

UHFRPPHQGDWLRQV�DQG�FRQFOXVLRQ�RI�WKLV�HYDOXDWLRQ�UHSRUW��

5HFXUULQJ�7KHPHV�

5HFXUULQJ�WKHPHV�DUH�WKRXJKWV��DFWLYLWLHV��RU�UHVXOWV�WKDW�DSSHDU�WKURXJKRXW�YDULRXV�SDUWV�

RI�DQ�HYDOXDWLRQ�SURMHFW���:KHQ�VXFK�³WULDQJXODWLRQ´�RFFXUV��PHDQLQJ�WKDW�WKH�VDPH�WKRXJKW��

DFWLYLW\��RU�UHVXOW�DSSHDUV�LQ�WZR�RU�PRUH�SODFHV��RU�E\�WZR�RU�PRUH�GLIIHUHQW�PHWKRGV�ZLWKLQ�WKH�

VDPH�SODFH��WKH�LQIRUPDWLRQ�LV�FRQVLGHUHG�PRUH�YDOLG�DQG�UHOLDEOH��DQG�VLJQLILFDQW�WR�WKH�

HYDOXDWLRQ�UHVXOWV��UHFRPPHQGDWLRQV��DQG�FRQFOXVLRQ���$�WKHPH�RI�WKH�DQDO\VLV�LV��DOWKRXJK�WKH�

GDWD�VHW�LV�VPDOO�ZLWK�ZLGH�VWDQGDUG�GHYLDWLRQV��LW�FRQVLVWHQWO\�VXSSRUWV�WKH�TXDOLWDWLYH�GDWD�DQG�

LQSXW�IURP�RWKHUV�VXFK�DV�WKH�HYDOXDWLRQ�WHDP���7KH�VHFRQG�WKHPH�VXJJHVWV�FRQFHUQ�UHJDUGLQJ�WKH�

RUJDQL]DWLRQDO�FXOWXUHV�RI�ERWK�/XPLW\�DQG�WKH�&7&V��DFWLQJ�DV�EDUULHUV�WR�HIIHFWLYH�UHDOL]DWLRQ�RI�

VKRUW�WHUP�DQG�ORQJ�WHUP�SURJUDP�RXWFRPHV���*HQHUDOO\�VSHDNLQJ��WKHVH�UHFXUULQJ�WKHPHV�
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UHYROYH�DURXQG�LVVXHV�UHODWHG�WR�SURJUDP�GHOLYHU\�E\�/XPLW\�DQG�SURJUDP�XWLOL]DWLRQ�E\�WKH�

&7&V��VXJJHVWLQJ�D�SUREOHPDWLF�FRQIOXHQFH�RI�SURJUDP�GHYHORSPHQW�DQG�WKH�FRPSOH[�FRQWH[W�RI�

/XPLW\¶V�SDUWLFLSDQWV���,W�VHHPV�OLNHO\�&RQQHFW�ZDV�GHYHORSHG�DQG�LPSOHPHQWHG�ZLWKRXW�

VXIILFLHQW�DWWHQWLRQ�WR�SUHFLVHO\�ZKDW�KRZ�VHUYLFHV�ZRXOG�EH�GHOLYHUHG�WR�WKH�YDULHG�&7&V��

LQFOXGLQJ�ZKDW�RXWSXWV�DQG�RXWFRPHV�ZRXOG�EH�H[SHFWHG��DQG�WKDW�VHUYLFHV�ZHUH�QRW�GHOLYHUHG�DV�

LQWHQGHG���2WKHU�VXJJHVWHG�FDXVHV�RI�SUREOHPV�ZHUH��VRPH�&7&V�GR�QRW�KDYH�WKH�FDSDELOLW\�WR�

PDNH�HIIHFWLYH�XVH�RI�&RQQHFW�VHUYLFHV��ZKLFK�PLJKW�EH�GXH�WR�LQGLYLGXDO�PDQDJHPHQW�RU�VWDII�

FDSDELOLWLHV��VPDOOHU�OHVV�HVWDEOLVKHG�&7&V�PLJKW�VWLOO�EH�GHYHORSLQJ�DQG�RUJDQL]LQJ��&7&V�

PLJKW�VLPSO\�EH�H[WUHPHO\�EXV\�MXVW�WU\LQJ�WR�VXUYLYH��RU�QRW�SDUWLFLSDWLQJ�LQ�&RQQHFW�RULHQWDWLRQ�

OHIW�WKHP�LOO�SUHSDUHG�IRU�SURSHU�SDUWLFLSDWLRQ�LQ�&RQQHFW���7KHVH�WKHPHV�QHJDWLYHO\�LPSDFWHG�

SURJUDP�SHUIRUPDQFH�DQG�UHVXOWV��DQG�DELOLWLHV�WR�DGHTXDWHO\�HYDOXDWH�&RQQHFW���7KHVH�UHFXUULQJ�

WKHPHV�ZHUH�XELTXLWRXV�WKURXJKRXW�WKLV�HYDOXDWLRQ�SURMHFW��DQG�DUH�SDUWLDOO\�WKH�UHVXOW�RI�WKH�

&RQQHFW�EHLQJ�WRR�ZLGH�DQG�XQIRFXVHG��WKLV�VXJJHVWV�HQKDQFHPHQWV�QHHGHG�LQ�SURJUDP�

PDQDJHPHQW��SURJUDP�GHYHORSPHQW��DQG�SURJUDP�GHOLYHU\��)LQDOO\��DQRWKHU�XELTXLWRXV�WKHPH�

WKURXJKRXW�WKLV�HYDOXDWLRQ�SURMHFW�LV�WKH�DFKLHYHPHQW�RI�EHWWHU�UHVXOWV�IRU�VPDOOHU�OHVV�HVWDEOLVKHG�

&7&V���6SHFLILFDOO\��WHFKQRORJ\��QHWZRUNLQJ��DQG�EHVW�SUDFWLFHV�GHPRQVWUDWHG�ODUJHU�LPSDFWV�IRU�

VPDOOHU�OHVV�HVWDEOLVKHG�&7&V�WKDQ�IRU�ODUJHU�&7&V��RQO\�WKH�YROXQWHHU�PDQDJHPHQW�FRPSRQHQW�

GLG�QRW�GHPRQVWUDWH�WKHVH�UHVXOWV��SURYLGLQJ�LQVLJKW�LQWR�VXJJHVWHG�HQKDQFHPHQWV�RI�IXWXUH�

SURJUDP�GHOLYHU\���7KLV�WKHPH�ZDV�DOVR�XELTXLWRXV�WKURXJKRXW�WKLV�HYDOXDWLRQ�SURMHFW��DQG�PXVW�

EH�JLYHQ�VLJQLILFDQW�FRQVLGHUDWLRQ�DQG�LQFRUSRUDWLRQ�LQWR�DQ\�IXWXUH�&RQQHFW�W\SH�SURJUDPV��

7KH�(YDOXDWLRQ�7HDP¶V�*RDO��

7KH�HYDOXDWLRQ�WHDP¶V�FKLHI�JRDOV�IRU�WKLV�HYDOXDWLRQ�ZHUH�WR�GHWHUPLQH�ZKHWKHU�&7&V�

FRXOG��EHWWHU�MXVWLI\�WKHLU�ZRUN�SURJUDP��GHYHORS�WKHLU�EXVLQHVVHV��DFTXLUH�PRUH�VWDII�WR�SHUIRUP�

QHFHVVDU\�ZRUN��DQG�UHFHLYH�PRUH�JUDQWV�DV�D�UHVXOW�RI�SDUWLFLSDWLRQ�LQ�&RQQHFW���,QWHUHVWLQJO\��

IRFXV�JURXS�UHVSRQGHQWV�GLG�QRW�SHUFHLYH�DQ�HQKDQFHG�DELOLW\�WR�DFKLHYH�WKHVH�LWHPV��'DWD�

VXJJHVWV�WKDW�LPPHGLDWH�RXWSXWV�DQG�VRPH�VKRUW�WHUP�RXWFRPHV�KDYH�EHHQ�DFKLHYHG�RU�DUH�LQ�WKH�

SURFHVV�RI�EHLQJ�DFKLHYHG��LQ�DOLJQPHQW�ZLWK�WKH�ORJLF�PRGHO���7KHVH�ORQJ�WHUP�JRDOV�PLJKW�EH�

PRUH�IXOO\�DFKLHYHG�DW�VRPH�SRLQW�LQ�WKH�IXWXUH���$OWKRXJK�WKLV�LV�VSHFXODWLRQ��LW�LV�EDVHG�RQ�WKH�

ORJLF�PRGHO�DQG�LWV�VWDJHV�RI�SURJUHVVLRQ���$W�WKLV�SRLQW��WKH�DQVZHU�WR�ZKHWKHU�WKH�HYDOXDWLRQ�

WHDP¶V�JRDOV�KDYH�EHHQ�DFKLHYHG�LV��³QR�´��+RZHYHU��WKHVH�DUH�VKRUW�WHUP�DQG�ORQJ�WHUP�

RXWFRPHV��DQG�FDQQRW�EH�H[SHFWHG�WR�EH�DFKLHYHG�DW�WKLV�QDVFHQW�VWDJH�RI�WKH�SURJUDP���)XWXUH�
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HYDOXDWLRQV�VKRXOG�EH�SHUIRUPHG�LQ�DSSUR[LPDWHO\���WR���\HDUV�IURP�WKH�GDWH�RI�WKLV�UHSRUW�WR�

EHWWHU�GHWHUPLQH�ZKHWKHU�WKHVH�VKRUW�WHUP�DQG�ORQJ�WHUP�RXWFRPHV�KDYH�EHHQ�DFKLHYHG���

(YDOXDWLRQ�3XUSRVH��

7KH�GHVLJQ�RI�WKLV�HYDOXDWLRQ�ZDV�H[SORUDWRU\�ZLWK�WKH�SXUSRVH�RI�OHDUQLQJ�LQ�RUGHU�WR�

FRQWULEXWH�WR�WKH�GHYHORSPHQW�RI�D�&7&�SURJUDP�PRGHO��DQG�WKHUHIRUH�VXSSRUW�IXWXUH�IXQGLQJ�

HIIRUWV���7KLV�HYDOXDWLRQ�KDV�FOHDUO\�FRQWULEXWHG�VLJQLILFDQW�LQIRUPDWLRQ�WRZDUG�PRGHO�

GHYHORSPHQW��VXFK�DV�WKH�FRPSOH[�DQG�YDULHG�&7&�HQYLURQPHQW��WKHLU�SRVVLEOH�LQDELOLW\�WR�PDNH�

XVH�RI�JRRGV�DQG�VHUYLFHV��DV�SURYLGHG���DQG�WKH�LVVXH�RI�RUJDQL]DWLRQDO�VL]H�DQG�DJH���+RZHYHU��

GXH�WR�WKH�QDVFHQW�QDWXUH�RI�WKH�SURJUDP��DFKLHYHPHQW�RI�SURJUDP�REMHFWLYHV�DQG�JRDOV�FDQQRW�EH�

IXOO\�GHPRQVWUDWHG�DW�WKLV�SRLQW�LQ�WLPH���7R�EH�FOHDU��WKLV�ZDV�NQRZQ�E\�/XPLW\�DQG�+(/3�DW�

SURMHFW�LQFHSWLRQ��ZKLFK�FRQWULEXWHG�WR�WKH�HYDOXDWLRQ�GHVLJQ�RI�H[SORUDWLRQ�DQG�GLVFRYHU\��ZLWK�

WKH�LQWHQW�RI�LGHQWLI\LQJ�ZKDW�KDV�EHHQ�DFKLHYHG�RU�QRW�DFKLHYHG�DW�WKLV�SRLQW�LQ�WKH�ORJLF�PRGHO��

DQG�FRQWULEXWLQJ�WR�WKH�GHYHORSPHQW�RI�D�&7&�PRGHO�IRU�UHSOLFDWLRQ��/RQJ�WHUP�RXWFRPHV�DUH�

QRUPDOO\�PHDVXUDEOH�LQ���WR���\HDUV�DIWHU�SURJUDP�SDUWLFLSDWLRQ�EHJDQ��WKHUHIRUH��DQ\�LQGLFDWLRQV�

RI�VKRUW�WHUP�RXWFRPH�DWWDLQPHQW��VXFK�DV�DFKLHYLQJ�FRVW�VDYLQJV��VKRXOG�EH�YLHZHG�YHU\�

SRVLWLYHO\�DQG�DOLJQHG�ZLWK�ZKDW�ZRXOG�EH�H[SHFWHG�DQG�GHVLUHG���
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5HFRPPHQGDWLRQV�

&DQFHO��&RQWLQXH�DV�LV��RU�,PSURYH"�

7KH�&RQQHFW�SURJUDP�VKRXOG�QRW�EH�FDQFHOHG�GXH�WR�LQDELOLW\�WR�EH�HIIHFWLYH��EXW�LW�VKRXOG�

QRW�FRQWLQXH�RSHUDWLQJ�DV�LW�KDV�EHHQ�RSHUDWLQJ���2YHUDUFKLQJ�LQIRUPDWLRQ�VXJJHVWV�WKDW�VSHFLILF�

HQKDQFHPHQWV�WR�SURJUDP�PDQDJHPHQW�DQG�VHUYLFH�GHOLYHU\�KDYH�WKH�DELOLW\�WR�HQKDQFH�&7&�

RSHUDWLRQV�DQG�SHUIRUPDQFH��IDFLOLWDWLQJ�DFKLHYHPHQW�RI�WKHLU�SURJUDP�JRDOV���,I�WKH�IROORZLQJ�

UHFRPPHQGDWLRQV�FDQ�EH�LPSOHPHQWHG��DW�OHDVW�WR�VRPH�PRGHUDWH�GHJUHH�LI�QRW�FRPSOHWHO\��

&RQQHFW�KDV�WKH�SRWHQWLDO�WR�LPSURYH�VLJQLILFDQWO\���/XPLW\�PDQDJHPHQW�DQG�VWDII�DUH�VLQFHUH��

DOWUXLVWLF��DQG�KDYH�WKH�GHVLUH�WR�LPSURYH��ZKLFK�LV�YDOXDEOH�DQG�QHFHVVDU\�IRU�WUXH�SURJUDP�

HQKDQFHPHQW���

2UJDQL]DWLRQDO�5HFRPPHQGDWLRQV�

/XPLW\�KDV�EHHQ�LQ�D�FRPSOH[�VLWXDWLRQ���$V�WKH�SURJUDP�FRQWH[W�GHPRQVWUDWHV��LW�KDV�

IDFHG�VLJQLILFDQW�EDUULHUV�WR�HIIHFWLYHO\�LPSOHPHQWLQJ�DQG�DGPLQLVWHULQJ�WKH�&RQQHFW�SURJUDP���

2WKHU�RUJDQL]DWLRQV�PLJKW�KDYH�UHVFLQGHG�ZKHQ�IDFHG�ZLWK�VXFK�EDUULHUV���+RZHYHU��

HQKDQFHPHQWV�LQ�SURJUDP�PDQDJHPHQW��VHUYLFH�GHOLYHU\��DQG�SURJUDP�0,6�PXVW�EH�HQKDQFHG���

3URJUDP�PDQDJHPHQW�UHIHUV�VSHFLILFDOO\�WR�SURJUDP�SODQQLQJ��RUJDQL]LQJ��DQG�FRQWURO���

7KH�GHYHORSPHQW�RI�DQ�RSHUDWLRQV�GDWDEDVH�RU�DW�OHDVW�D�SURJUDP�0,6��DQG�DOVR�D�SURJUDP�

PDQXDO��LV�UHFRPPHQGHG�WKDW�VKRXOG�EH�DOLJQHG�ZLWK�WKH�SURJUDP�EXGJHW���7KLV�ZLOO�HQVXUH�WKDW�

SURJUDP�DFWLYLWLHV�DUH�FDSDEOH�RI�EHLQJ�SHUIRUPHG�ZLWK�JLYHQ�UHVRXUFHV��DQG�WKH�PDQXDO�VKRXOG�

DOVR�DFW�DV�D�JXLGH�IRU�SURJUDP�PDQDJHPHQW�DQG�SURJUDP�SHUIRUPDQFH�E\�RXWOLQLQJ�DOO�

VLJQLILFDQW�SURJUDP�SROLFLHV�DQG�SURFHGXUHV���7KLV�UHSUHVHQWV�WKH�FRQQHFWLRQ�EHWZHHQ�SURJUDP�

PDQDJHPHQW�DQG�VHUYLFH�GHOLYHU\��DQG�ZLOO�EULQJ�VWDQGDUGL]DWLRQ�WR�SURJUDP�VHUYLFHV���+RZHYHU��

VHUYLFH�GHOLYHU\�PLJKW�DOVR�EH�HQKDQFHG�E\�WUDLQLQJ�VWDII�RQ�SODQQLQJ�DQG�RUJDQL]LQJ�WKHLU�ZRUN�

LQ�DFFRUGDQFH�ZLWK�SROLFLHV�DQG�SURFHGXUHV��DV�WKH�FRQQHFW�SURJUDP�LV�TXLWH�FRPSOH[�DQG�FRXOG�

UHVXOW�LQ�VWDII�LQHIILFLHQFLHV�DQG�HIIHFWLYHQHVV���3DUW�RI�WKDW�WUDLQLQJ�VKRXOG�LQFOXGH�SURSHU�

FROOHFWLRQ�DQG�PDQDJHPHQW�RI�SURJUDP�GDWD�YLD�DQ�RSHUDWLRQV�GDWDEDVH�RU�SURJUDP�0,6��DOVR�

NQRZQ�DV�D�FRPSRQHQW�RI�HYDOXDWLRQ�FDSDFLW\�EXLOGLQJ�ZKHQ�GHYHORS�SURSHUO\��ZKLFK�PHDQV�

FROOHFWLRQ�DQG�PDLQWHQDQFH�RI�GDWD�DV�SDUW�RI�QRUPDO�RSHUDWLRQV�WR�HQKDQFH�DQ�RUJDQL]DWLRQ¶V�

DELOLW\�WR�FRQWURO�DQG�HYDOXDWH�LWVHOI���6XFK�D�V\VWHP�PLJKW�KDYH�WKH�FDSDELOLW\�WR�VFKHGXOH�DQG�

PDQDJH�VHUYLFH�SHUIRUPDQFH��SURGXFH�ZHHNO\�PDQDJHPHQW�UHSRUWV��IDFLOLWDWH�SURJUDP�SDUWLFLSDQW�

�&7&��PDQDJHPHQW�DQG�VXEFRQWUDFWRU�PDQDJHPHQW��DQG�RI�FRXUVH�IDFLOLWDWH�SURJUDP�HYDOXDWLRQ�
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DFWLYLWLHV��

3URJUDPPDWLF�5HFRPPHQGDWLRQV�

,Q�JHQHUDO��WKH�&RQQHFW�SURJUDP�PXVW�QDUURZ�LWV�IRFXV��SHUKDSV�HOLPLQDWLQJ�FHUWDLQ�

VXEFRPSRQHQWV�RI�WKH�IRXU�VHUYLFH�FRPSRQHQWV��WHFKQRORJ\�VXSSRUW��EHVW�SUDFWLFH�PDWHULDOV�DQG�

WUDLQLQJ��QHWZRUNLQJ�HYHQWV��DQG�YROXQWHHU�HQJDJHPHQW���7KLV�ZRXOG�SHUPLW�D�ODUJHU�

FRQFHQWUDWLRQ�RI�UHVRXUFHV�RQ�IHZHU�DFWLYLWLHV��WKHUHE\�HQKDQFLQJ�VHUYLFH�GHOLYHU\�SHUIRUPDQFH�

DQG�WKH�HIIHFWV�RI�WKH�SURJUDP�RQ�WKH�&7&V���$�VLJQLILFDQW�LVVXH�PXVW�EH�DGGUHVVHG�UHJDUGLQJ�

ZKRP�WKH�SURJUDP�WDUJHW�VKRXOG�EH�LQ�WKH�IXWXUH���3UHVHQWO\��WKH�WDUJHW�LV�DQ\�DQG�DOO�&7&V��EXW�

UHVXOWV�GHPRQVWUDWH�WKDW�&7&V�DUH�WUHPHQGRXVO\�YDULHG���6LQFH�UHVXOWV�FOHDUO\�GHPRQVWUDWH�PRUH�

LPSDFWIXO�UHVXOWV�IRU�OHVV�HVWDEOLVKHG�VPDOOHU�&7&V��DQG�VLQFH�WKH�SXUSRVH�RI�VXFK�SXEOLF�

SURJUDPV�LV�WR�VHUYH�WKH�XQGHUVHUYHG�RU�SRVVLEO\�FORVH�WKH�GLJLWDO�GLYLGH��OHVV�HVWDEOLVKHG�VPDOOHU�

&7&V�DUH�WKH�UHFRPPHQGHG�WDUJHW���7KLV�UHFRPPHQGDWLRQ�LV�DOVR�VXSSRUWHG�E\�WKH�FRXQWHUIDFWXDO�

HIIHFW�RI�SROLF\�DQG�SURJUDP�GHYHORSPHQW��PHDQLQJ�WKDW�ODUJHU�ZHOO�HVWDEOLVKHG�&7&V�ZLOO�PRVW�

OLNHO\�³VXFFHHG´�DQ\ZD\��VR�SXEOLF�IXQGV�PXVW�EH�XVHG�IRU�WKRVH�ZKR�DUH�QRW�OLNHO\�WR�VXFFHHG�

ZLWKRXW�KHOS���2I�FRXUVH��LW�LV�SRVVLEOH�WKDW�SHRSOH�ZKR�DWWHQG�ODUJHU�ZHOO�HVWDEOLVKHG�&7&V�

PLJKW�QRW�VXFFHHG�EHFDXVH�QRW�DOO�ODUJH�ZHOO�HVWDEOLVKHG�&7&V�SURYLGH�HIIHFWLYH�VHUYLFHV��

WKHUHIRUH�VXSSRUWLQJ�WKH�DUJXPHQW�RI�WDUJHWLQJ�ODUJHU�ZHOO�HVWDEOLVKHG�&7&V���7DUJHWLQJ�RQO\�

VPDOO�OHVV�HVWDEOLVKHG�&7&V�LV�QRW�SRVLWHG�DV�WKH�VROH�PHWKRG�RI�HQKDQFLQJ�&7&V�DQG�

FRQWULEXWLQJ�WR�FRPPXQLW\��EXW�LW�LV�SODXVLEO\�WKH�PRVW�HIIHFWLYH�PHWKRG�WR�DFKLHYH�SROLF\�DQG�

SURJUDP�JRDOV���$GGLWLRQDOO\��EHFDXVH�VPDOOHU�OHVV�HVWDEOLVKHG�&7&V�IDFH�JUHDWHU�EDUULHUV�DQG�

FKDOOHQJHV��VHUYLQJ�WKHP�ZLOO�PRVW�OLNHO\�UHTXLUH�PRUH�UHVRXUFHV����

5HJDUGOHVV�RI�ZKHWKHU�WKH�WDUJHW�VHOHFWHG�LV�VPDOO�RU�ODUJH�&7&V��QRW�HYHU\�&7&�UHTXLUHV�

HDFK�IRXU�FDWHJRULHV�RI�VHUYLFHV���'XH�WR�&7&�KHWHURJHQHLW\��LW�LV�UHFRPPHQGHG�WKDW�SURJUDP�

RULHQWDWLRQ�DQG�DQ\�DVVHVVPHQWV��VXFK�DV�WKH�WHFKQRORJ\�DVVHVVPHQW��EH�XWLOL]HG�WR�FROOHFW�

LQIRUPDWLRQ�WR�GHWHUPLQH�QHFHVVDU\�VHUYLFHV����)RU�H[DPSOH��WKH�SHRSOH�VHUYHG�E\�&7&V�PLJKW�

LQIRUP�&RQQHFW�SURJUDPPDWLF�QHHGV���,I�D�&7&�LV�ORFDWHG�ZLWKLQ�DQ�RUJDQL]DWLRQ�WKDW�SURYLGHV�

KRXVLQJ�IRU�WKH�KRPHOHVV��SHUKDSV�PDUNHWLQJ�WUDLQLQJ�LV�QRW�QHFHVVDU\���7KLV�RYHUVLPSOLILHG�

H[DPSOH�VXJJHVWV�KRZ�&7&�SDUWLFLSDQW�YDULDWLRQ�LQIRUPV�VHUYLFH�QHHGV���,Q�IDFW��DOWKRXJK�&7&V�

RIIHU�WHFKQRORJ\�VHUYLFHV��WKH\�GHVFULEH�WKHPVHOYHV�DV�VRFLDO�VHUYLFH�RUJDQL]DWLRQV�ZLWK�

SDUWLFLSDQWV�ZKR�KDYH�WURXEOLQJ�H[SHULHQFHV�DQG�OLIH�VLWXDWLRQV�LQ�QHHG�RI�WUHPHQGRXV�VXSSRUW���,W�

LV�UHFRPPHQGHG�WKDW�DQ\�DVVHVVPHQW�LQFRUSRUDWH�FROOHFWLRQ�RI�VRFLDO�LQIRUPDWLRQ�UHJDUGLQJ�&7&�
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SDUWLFLSDQWV��VXFK�DV�HPRWLRQDO�VWDWXV��VWDELOLW\�RI�KRPH�OLIH��DELOLW\�WR�WUXVW��DQG�PRUH���,W�LV�DOVR�

UHFRPPHQGHG�WKDW�WKH�RULHQWDWLRQ�DQG�DVVHVVPHQWV�FROOHFW�LQIRUPDWLRQ�QHFHVVDU\�WR�HVWDEOLVK�

WHFKQRORJ\�DQG�NQRZOHGJH�VNLOO�EDVH�OLQHV���7KLV�LV�QHFHVVDU\�IRU�SHULRGLF�HYDOXDWLRQ�RI�WKH�

SURJUDP��DQG�PLJKW�DOVR�FRQWULEXWH�WR�EHWWHU�FRQWURO�RI�&7&�SDUWLFLSDWLRQ�LQ�WKH�SURJUDP��

HVSHFLDOO\�UHJDUGLQJ�DSSOLFDWLRQ�RI�NQRZOHGJH�VNLOOV�OHDUQHG�DQG�UHSRUWLQJ�UHTXLUHG�GDWD��

$Q�RYHUDUFKLQJ�FRQFHSW�HPHUJLQJ�IURP�WKH�5HVXOWV�VHFWLRQ�LV�WKDW�WKH�NQRZOHGJH�VNLOOV�

FRPSRQHQW�RI�&RQQHFW�DUH�HTXDOO\�VLJQLILFDQW�WR�DFKLHYHPHQW�RI�SRVLWLYH�UHVXOWV�DV�WKH�

WHFKQRORJ\�FRPSRQHQW���,Q�IDFW��WKH\�PLJKW�EH�FRQVLGHUHG�RQJRLQJ�DQG�FXPXODWLYH��ZKHUHDV�WKH�

WHFKQRORJ\�FRPSRQHQW�LV�PRVW�LPSDFWIXO�DV�RQH�WLPH�HYHQWV�DQG�LV�QRW�FXPXODWLYH���,W�LV�

UHFRPPHQGHG�WKDW�VWURQJ�FRQVLGHUDWLRQ�EH�JLYHQ�WR�SURYLGLQJ�NQRZOHGJH�VNLOO�UHODWHG�VHUYLFHV�

SULRU�WR�WKH�SURYLVLRQ�RI�WHFKQRORJ\�JRRGV�RU�VHUYLFHV���7KLV�PLJKW�DPHOLRUDWH�ODFN�RI�YDOXLQJ�

JRRGV�DQG�VHUYLFHV�SURYLGHG�DW�QR�FRVW��ZKLFK�LV�VXJJHVWHG�WR�UHVXOW�LQ�WKHLU�PLVXVH�RU�GLVXVH��EXW�

PRUH�LPSRUWDQWO\�ZLOO�SURYLGH�&7&�PDQDJHPHQW�DQG�VWDII�ZLWK�WKH�NQRZOHGJH�VNLOO��L�H��

FDSDELOLWLHV��WR�PDNH�SURSHU�DQG�HIIHFWLYH�XVH�RI�VDLG�JRRGV�DQG�VHUYLFHV���1RWH�WKDW�VWURQJ�

FRQVLGHUDWLRQ�RI�WKLV�FRQFHSW�LV�VXJJHVWHG��QRW�QHFHVVDULO\�LPSOHPHQWLQJ�LW�ZLWKRXW�FRQVLGHUDWLRQ�

RI�RWKHU�SRVVLELOLWLHV�WR�UHPHG\�LQHIIHFWLYH�&7&�XVH�RI�SURJUDP�JRRGV�DQG�VHUYLFHV��

7KH�YROXQWHHU�FRPSRQHQW�LV�PRVW�LQ�QHHG�RI�HQKDQFHPHQW��HVSHFLDOO\�UHJDUGLQJ�

QDYLJDWLRQ�RI�LWV�SURFHGXUHV�DQG�VWUXFWXUH���,W�ZDV�WKH�PRVW�UHFRPPHQGHG�VHUYLFH�RXW�RI�WKH�IRXU�

FRPSRQHQWV���,W�LV�UHFRPPHQGHG�WKDW�HLWKHU�WKH�LQWHUIDFH�VWUXFWXUH�DQG�SURFHGXUHV�DUH�PRGLILHG��

RU�WUDLQLQJ�DVVLVWDQFH�LV�SURYLGHG�WR�DVVLVW�QDYLJDWLRQ���1DYLJDWLRQ�PD\�QRW�RQO\�EH�OLPLWHG�WR�WKH�

LQWHUIDFH¶V�VWUXFWXUH�DQG�SURFHGXUHV��EXW�DOVR�EHFDXVH�RI�&7&�LVVXHV��VXFK�DV�WLPH�RU�HYHQ�VWDII�

FDSDELOLWLHV���7KHUHIRUH��LW�LV�UHFRPPHQGHG�WKDW�WKH�WUDLQLQJ�DVVLVWDQFH�EH�GHYHORSHG�LQ�D�RQH�RQ�

RQH�PDQQHU�WR�DFFRXQW�IRU�WKRVH�XQGHUO\LQJ�EDUULHUV���)RU�H[DPSOH��WUDLQLQJ�DVVLVWDQFH�SHUIRUPHG�

WRR�IDVW�RU�LQ�D�ODUJH�JURXS�VHWWLQJ�PLJKW�QRW�DPHOLRUDWH�WKH�SUREOHP���)ROORZLQJ�WKHVH�

UHFRPPHQGDWLRQV�VKRXOG�UHVXOW�LQ�D�PXFK�PRUH�HIIHFWLYH�DQG�ZRUWK\�YROXQWHHU�PDQDJHPHQW�

SURJUDP����

5HFRPPHQGDWLRQV�IRU�WKH�QHWZRUNLQJ�HYHQWV�DUH�VWUXFWXUDO�LQ�QDWXUH��PHDQLQJ�WKH\�FRXOG�

HQKDQFH�WKHLU�LPSDFW�E\�RYHUFRPLQJ�EDUULHUV�WR�SDUWLFLSDWLRQ�DQG�EHWWHU�DOLJQ�ZLWK�WKHLU�SXUSRVH���

7KRVH�EDUULHUV�DSSHDU�WR�EH�ORFDWLRQ�RI�HYHQWV��FRVWV�DVVRFLDWHG�ZLWK�WUDQVSRUWDWLRQ�RU�SDUNLQJ��

DQG�EHQHILW�DFKLHYHG���7KHUHIRUH��LW�LV�UHFRPPHQGHG�WR�KDYH�HYHQWV�LQ�YDULRXV�ORFDWLRQV��SRVVLEO\�

HYHQ�DW�YDULRXV�&7&V��DQG�WR�UHLPEXUVH�SDUNLQJ�FRVWV���6SHFLILF�LGHDV�PHQWLRQHG�LQFOXGH�LQYLWLQJ�
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SHRSOH�IURP�WKH�WHFKQRORJ\�FRPPXQLW\��DQG�IRFXVLQJ�RQ�D�GLIIHUHQW�DQG�XQLTXH�WRSLF�DW�HDFK�

PHHWLQJ��VXFK�DV�D�FHUWDLQ�WHFKQRORJ\�LVVXH��RU�DQ�LVVXH�HQFRXQWHUHG�E\�D�&7&�DQG�KRZ�WKH\�

UHVROYHG�LW��RU�GLG�QRW����'HVSLWH�WKH�QHWZRUNLQJ�HYHQWV¶�SRVLWLYH�LPSDFWV�UHDOL]HG��LW�LV�VWURQJO\�

UHFRPPHQGHG�WKDW�WKH\�DOLJQ�ZLWK�EXLOGLQJ�WKH�W\SHV�RI�UHODWLRQVKLSV�WKDW�DW�OHDVW�KDYH�WKH�

FDSDELOLW\�WR�UHVXOW�LQ�IXWXUH�IXQGLQJ�RSSRUWXQLWLHV���7KLV�DSSHDUV�WR�EH�WKH�VLQJXODU�SURJUDP�

FRPSRQHQW��DV�FXUUHQWO\�VWUXFWXUHG��ZLWK�GLUHFW�DELOLW\�WR�SURYLGH�RSSRUWXQLWLHV�IRU�IXQGLQJ�YLD�

UHODWLRQVKLS�EXLOGLQJ��DQG�WKHUHIRUH�WKHVH�UHFRPPHQGDWLRQV�PXVW�EH�LQFRUSRUDWHG�LQWR�IXWXUH�

SURJUDP�RIIHULQJV��

7KH�EHVW�SUDFWLFH�PDWHULDOV�DQG�WUDLQLQJ�FRPSRQHQW�FRPSULVHG�PDQ\�VXEFRPSRQHQWV���

7KLV�DSSHDUV�WR�EH�D�FRPSRQHQW�WKDW�SURYLGHG�SRVLWLYH�LPSDFWV�RQ�&7&�NQRZOHGJH�VNLOOV��

UHVXOWLQJ�LQ�VHUYLFH�SHUIRUPDQFH�HQKDQFHPHQWV���$�EHVW�SUDFWLFHV�PDQXDO�ZDV�VXJJHVWHG�E\�D�

&7&��EXW�VLQFH�WKDW�WLPH�/XPLW\�GHYHORSHG�DQG�SURYLGHG�PDUNHWLQJ��IXQGUDLVLQJ��DQG�YROXQWHHU�

PDQDJHPHQW�PDQXDOV�LQ�HOHFWURQLF�IRUPDW���,W�LV�UHFRPPHQGHG�WKDW�FRQWLQXHG�GHYHORSPHQW�RFFXU�

LQ�WKLV�DUHD��ZKHWKHU�LQ�SDSHU�RU�GLJLWDO�IRUPDW���&RQVLGHULQJ�&RQQHFW¶V�EDUULHUV�WR�SURJUDP�

VXFFHVV��LQFOXGLQJ�&7&�RUJDQL]DWLRQDO�PDQDJHPHQW��SURJUDP�PDQDJHPHQW��DQG�VHUYLFH�

DGPLQLVWUDWLRQ�LVVXHV��LW�LV�UHFRPPHQGHG�WKDW�VWUDWHJLF�PDQDJHPHQW�WUDLQLQJ�EH�LQFRUSRUDWHG�LQWR�

WKH�VHUYLFHV���7KHUH�KDYH�EHHQ�VRPH�FRPSRQHQWV�RI�PDQDJHPHQW�WUDLQLQJ�SURYLGHG��VXFK�DV�

YROXQWHHU�PDQDJHPHQW��HYDOXDWLRQ�WLSV��DQG�VWUDWHJLHV�WR�DGGUHVV�JUDQW�RSSRUWXQLWLHV���&RPELQLQJ�

WKHVH�ZLGH�DQG�FRPSOH[�WRSLFV�XQGHU�RQH�KHDGLQJ�RI�³RUJDQL]DWLRQDO�PDQDJHPHQW´�PLJKW�QRW�

RQO\�DVVLVW�WKHP�WR�EHWWHU�VHUYH�WKHLU�SDUWLFLSDQWV��EXW�DOVR�HQKDQFH�WKHLU�SDUWLFLSDWLRQ�LQ�&RQQHFW���

&RQVLGHUDEOH�UHYLHZ�DQG�GHYHORSPHQW�RI�WKH�VHUYLFHV�ZLWKLQ�WKLV�FRPSRQHQW�LV�UHFRPPHQGHG��DV�

LW�UHSUHVHQWV�DQ�DUHD�ZKHUH�SURJUDP�VFRSH�FDQ�EH�UHGXFHG��DV�SUHYLRXVO\�UHFRPPHQGHG���)RU�

H[DPSOH��WKH�PDUNHWLQJ�FRPSRQHQW�KDV�EHHQ�DPELJXRXV��DQG�IXQGUDLVLQJ�DFWLYLWLHV�KDYH�EHHQ�

UHODWLYHO\�DEVHQW�IURP�WKH�UHVXOWV�DQG�GLVFXVVLRQ�VHFWLRQV���$OWKRXJK�WKLV�HYDOXDWLRQ�GLG�QRW�VHHN�

WR�H[SORUH�WKHVH�FRPSRQHQWV�LQ�WUHPHQGRXV�GHSWK��WKHLU�UHPRYDO�RU�UHVWUXFWXULQJ�LQWR�DQ�

RUJDQL]DWLRQDO�PDQDJHPHQW�WUDLQLQJ�FRPSRQHQW�PXVW�EH�DW�OHDVW�FRQVLGHUHG���3HUKDSV�VXFK�DQ�

H[SORUDWLRQ�ZLOO�XQFRYHU�EDUULHUV�WR�VXFFHVV�DQG�SRWHQWLDO�VXFFHVVHV��VXJJHVWLQJ�GHYHORSPHQW�RI�

WKRVH�FRPSRQHQWV��

(YDOXDWLYH�5HFRPPHQGDWLRQV�

7KH�UHFRPPHQGDWLRQV�LQ�WKLV�VHFWLRQ�DUH�FRQVLGHUHG�VLJQLILFDQW�DQG�QHFHVVDU\�WR�SURJUDP�

HQKDQFHPHQW�DQG�WKHUHIRUH�DGHTXDWH�SHUIRUPDQFH�DQG�JRDO�DFKLHYHPHQW��$�FRPPRQ�WKHPH�
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UHJDUGLQJ�IXWXUH�HYDOXDWLRQ�UHFRPPHQGDWLRQV�LV�WKH�SHUIRUPDQFH�RI�D�FRPSUHKHQVLYH�OLWHUDWXUH�

UHYLHZ�RQ�&7&V��WKHLU�VHUYLFH�FRPSRQHQWV��DQG�EHQFKPDUN�PHDVXUHPHQWV�WR�XQGHUVWDQG�EDVHOLQH�

DQG�SHUIRUPDQFH�PHDVXUHPHQWV���+RZHYHU��WKHUH�DSSHDUV�WR�EH�D�GHDUWK�RI�H[WDQW�OLWHUDWXUH�RQ�

WKLV�VXEMHFW��DV�WKHVH�SURJUDPV�DGGUHVV�ZKDW�LV�FRPPRQO\�NQRZQ�DV�WKH�GLJLWDO�GLYLGH��ZKLFK�LV�D�

UHODWLYHO\�QHZ�SKHQRPHQRQ���7KHUHIRUH��WKHVH�HYDOXDWLRQ�UHFRPPHQGDWLRQV�DOVR�UHSUHVHQW�

RSSRUWXQLWLHV�WR�FRQWULEXWH�WR�NQRZOHGJH�LQ�WKLV�ILHOG��DQG�RSSRUWXQLWLHV�IRU�/XPLW\�WR�EHFRPH�

RQH�RI�WKH�OHDGHUV�LQ�WKLV�ILHOG��LI�WKH\�FDQ�RU�FKRRVH�WR�SXUVXH�WKHVH�HYDOXDWLYH�DFWLYLWLHV��

3HUKDSV�WKH�PRVW�FRQFHUQLQJ�LVVXH�LV�WKH�&7&V�ZKR�GLG�QRW�SDUWLFLSDWH�LQ�&RQQHFW��WKRVH�

ZKR�SDUWLFLSDWHG�OHVV�WKDQ�RSWLPDOO\��DQG�WKRVH�ZKR�GLG�QRW�SDUWLFLSDWH�LQ�WKLV�HYDOXDWLRQ���7KH\�

UHSUHVHQW�WKH�PRVW�VLJQLILFDQW�XQNQRZQ�RI�WKH�&RQQHFW�SURJUDP��DQG�PRVW�OLNHO\�SRVVHVV�WKH�

NQRZOHGJH�QHFHVVDU\�WR�GHYHORS�WKLV�SURJUDP�LQ�D�PDQQHU�WKDW�DFKLHYHV�WKH�PRVW�RSWLPDO�UHVXOWV��

,W�LV�VWURQJO\�UHFRPPHQGHG�WKDW�DGGLWLRQDO�HYDOXDWLRQV�ZLWK�WKRVH�QRQ�SDUWLFLSDQW�RU�QRQ�

FRPSOLDQW�&7&V�EH�FRQGXFWHG�WR�GHWHUPLQH�XQGHUO\LQJ�EDUULHUV�WR�HIIHFWLYH�SDUWLFLSDWLRQ���7KLV�

SURYLGHV�WKH�RSSRUWXQLW\�WR�GHYHORS�SURJUDPV�WKDW��WKHUHIRUH��KDYH�WKH�SRWHQWLDO�WR�DFKLHYH�VWDWHG�

JRDOV�DQG�REMHFWLYHV��7KLV�VKRXOG�EH�RI�LQWHUHVW�WR�IXQGHUV�DQG�WD[SD\HUV��,W�LV�VWURQJO\�VXJJHVWHG�

WKDW�DQ\�SRWHQWLDO�IXQGHU�VWURQJO\�FRQVLGHU�IXQGLQJ�WKLV�HYDOXDWLRQ�ZRUN�LQ�DGGLWLRQ�WR�IXQGLQJ�

WKH�SURJUDP�LWVHOI���)XQGHUV�PD\�FRQVLGHU�WKLV�DQ�LQYHVWPHQW��L�H��FRVW�ZLOO�EH�KLJKHU�LQLWLDOO\��EXW�

FRVWV�LQ�WKH�ORQJ�UXQ�ZLOO�EH�PXFK��PXFK�OHVV��DQG�LPSDFW�RQ�&7&V��WKHLU�SDUWLFLSDQWV��

FRPPXQLWLHV��DQG�RWKHU�LVVXHV�VXFK�DV�WKH�GLJLWDO�GLYLGH�ZLOO�EH�JUHDWO\�HQKDQFHG����

)XWXUH�HYDOXDWLRQ�UHVHDUFK�VKRXOG�GHWHUPLQH�ZKDW�SURJUDP�JRDOV�VKRXOG�EH���7R�

H[WUDSRODWH��SHUKDSV�FDSDFLW\�DQG�VXVWDLQDELOLW\�LV�QRW�WKH�DSSURSULDWH�JRDO�IRU�VXFK�SURJUDPV���

7KH�HYDOXDWLRQ�WHDP�VWDWHG�WKHLU�UHDVRQV�IRU�SDUWLFLSDWLQJ�LQ�WKH�SURJUDP�DV��WKH�DELOLW\�WR�MXVWLI\�

WKHLU�ZRUN�SURJUDP��GHYHORS�WKHLU�EXVLQHVVHV��DFTXLUH�PRUH�VWDII�WR�SHUIRUP�QHFHVVDU\�ZRUN��DQG�

UHFHLYH�PRUH�JUDQWV���$�SURJUDP�EDVHG�RQ�WKHVH�JRDOV�PLJKW�UHVXOW�LQ�VLJQLILFDQWO\�GLIIHUHQW�

VHUYLFHV�RIIHUHG��RU�SHUKDSV�VHUYLFHV�RIIHUHG�LQ�D�GLIIHUHQW�ZD\���7KLV�LQIRUPDWLRQ�PLJKW�DOVR�

LQIRUP�ZKDW�W\SH�RI�&7&�VKRXOG�EH�WKH�WDUJHW�RI�IXWXUH�&7&�SURJUDPV���:KHWKHU�SURJUDP�JRDOV�

DUH�GHWHUPLQHG�WR�FKDQJHG�RU�XQFKDQJHG��WKH\�PXVW�EH�DFFXUDWHO\�DQG�FRPSUHKHQVLYHO\�GHILQHG�

LQ�RUGHU�WR�SURYLGH�VHUYLFHV�WKDW�FDQ�DFKLHYH�WKHP��3URJUDP�JRDOV�PXVW�EH�UHYLHZHG�DQG�GHILQHG�

EHIRUH�DQRWKHU�&7&�SURJUDP�LV�LPSOHPHQWHG��
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&RQFOXVLRQ�

7KLV�HYDOXDWLRQ�UHSRUW�EHJDQ�E\�LQWURGXFLQJ�WKH�SURJUDP�ORJLF�PRGHO��GHYHORSHG�E\�WKH�

HYDOXDWLRQ�WHDP�PHPEHUV���$�IXOO�GHVFULSWLRQ�RI�WKH�&7&�&RQQHFW�SURJUDP�ZDV�WKHQ�SUHVHQWHG��

LQFOXGLQJ�D�GHVFULSWLRQ�RI�WKH�SURJUDP�FRQWH[W��SURJUDP�EDFNJURXQG��DQG�SURJUDP�VHUYLFH�

GHOLYHU\���7KH�SXUSRVH�RI�WKH�HYDOXDWLRQ�SURMHFW�DQG�WKH�SURJUDP�JRDOV�DQG�REMHFWLYHV�ZHUH�WKHQ�

SUHVHQWHG��LQFOXGLQJ�KRZ�WKH\�LQIOXHQFHG�WKLV�H[SORUDWRU\�HYDOXDWLRQ�GHVLJQ���7KH�PHPEHUV�RI�

WKH�HYDOXDWLRQ�WHDP�ZHUH�LQWURGXFHG��LQFOXGLQJ�WKHLU�YLHZV�DQG�FRQFHUQV��7KH�PL[HG�PHWKRGV�

HYDOXDWLRQ�GHVLJQ�ZDV�SUHVHQWHG��DV�ZHOO�DV�WKH�RYHUDUFKLQJ�HYDOXDWLRQ�TXHVWLRQV���$OVR�GHVFULEHG�

ZDV�WKH�VDPSOLQJ��GDWD�FROOHFWLRQ��GDWD�FOHDQLQJ��DQG�GDWD�DQDO\VLV�PHWKRGV���7KH�UHVXOWV�RI�WKH�

DQDO\VHV�ZHUH�SUHVHQWHG��IROORZHG�E\�D�GLVFXVVLRQ�RI�WKHLU�PHDQLQJ��DQG�ILQDOO\�

UHFRPPHQGDWLRQV�ZHUH�PDGH�EDVHG�RQ�WKH�HQWLUHW\�RI�WKH�UHSRUW��

7KH�SURJUDP�FRQWH[W�KLJKOLJKWV�LVVXHV�DIIHFWLQJ�VDWLVIDFWRU\�SURJUDP�SHUIRUPDQFH���7KH�

IXQGHU�UHTXLUHG�WHFKQLFDO�VXSSRUW��EHVW�SUDFWLFHV�DQG�WUDLQLQJV��QHWZRUNLQJ�HYHQWV��DQG�YROXQWHHU�

HQJDJHPHQW�VHUYLFHV�ZLWK�WKH�JRDO�RI�DFKLHYLQJ�HQKDQFHG�&7&�FDSDFLW\�DQG�VXVWDLQDELOLW\���

+RZHYHU��WKHUH�LV�D�PLVDOLJQPHQW�EHWZHHQ�WKH�SXUSRVH�RI�WKH�JUDQW�DQG�WKH�GDWD�UHTXHVWHG�E\�WKH�

IXQGHU���$GGLWLRQDOO\��/XPLW\�ZDV�HQFRXUDJHG�WR�EHJLQ�SURJUDPPLQJ�LQ�-XO\�������EXW�IXQGLQJ�

GLG�QRW�DUULYH�XQWLO�ODWH�0D\��������7KLV�FKDOOHQJLQJ�FRQWH[W�PXVW�EH�FRQVLGHUHG�ZKHQ�HYDOXDWLQJ�

SURJUDP�PDQDJHPHQW��VHUYLFH�GHOLYHU\��DQG�RXWSXWV�DQG�RXWFRPHV��

7KH�UHVXOWV�RI�WKH�DQDO\VLV�GHVFULEHG�&RQQHFW�DV�ZLGH�DQG�XQIRFXVHG��DQG�GHVFULEHG�WKH�

FRQWH[W�RI�WKH�&7&V�DV�H[WUHPHO\�KHWHURJHQHRXV��YDU\LQJ�LQ�WHUPV�RI�VHUYLFHV�RIIHUHG�DQG�WKH�

TXDQWLW\�DQG�GHPRJUDSKLFV�RI�WKHLU�SDUWLFLSDQWV��VXFK�DV�WKHLU�VRFLDO�DQG�HPRWLRQDO�QHHGV���&7&V�

SRUWUD\�WKHPVHOYHV�DV�VRFLDO�VHUYLFH�RUJDQL]DWLRQV��QRW�VLPSO\�WHFKQRORJ\�RUJDQL]DWLRQV���/XPLW\�

DFKLHYHG�WKH�GHVLUHG�SURJUDP�RXWSXWV��LQFOXGLQJ�QXPEHU�RI�&7&V�VHUYHG�DQG�QXPEHU�DQG�W\SHV�

RI�VHUYLFHV�SURYLGHG��H[FHSW�IRU�UHFHLSW�RI�IXQGLQJ�E\�&7&V���)HHGEDFN�RQ�/XPLW\¶V�SHUIRUPDQFH�

VXJJHVWV�D�ODFN�RI�VWDQGDUGL]DWLRQ�LQ�SURJUDP�GHOLYHU\��GHVSLWH�VLQFHUH�HIIRUWV�WR�SURYLGH�VXSHULRU�

TXDOLW\��7HFKQRORJ\�VHUYLFHV�PHW�&7&�QHHGV�E\������QHWZRUNLQJ�HYHQWV�PHW�QHHGV�DW������EHVW�

SUDFWLFHV�DW������DQG�YROXQWHHU�VHUYLFHV�PHW�QHHGV�E\�RQO\�����GHVSLWH�LW�EHLQJ�WKH�PRVW�

SRSXODU�VHUYLFH�FRPSRQHQW����

7KH�&RQQHFW�SURJUDP�PD\�KDYH�HQKDQFHG�&7&V¶�WHFKQRORJLFDO�FDSDFLW\�DQG�KXPDQ�

FDSDFLW\��DQG�SHUKDSV�WKHLU�VXVWDLQDELOLW\��KRZHYHU��WKH�PDJQLWXGH�RI�HQKDQFHPHQW�LV�QRW�NQRZQ��

DQG�WKHVH�DUH�ORQJ�WHUP�RXWFRPHV�QRW�H[SHFWHG�WR�EH�DFKLHYHG�DW�WKLV�QDVFHQW�VWDJH���7KHUHIRUH��
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WKHLU�GHWHFWLRQ�DW�WKLV�VWDJH�LV�HQFRXUDJLQJ���7KH�HQKDQFHG�FDSDFLW\�ZDV�DFKLHYHG�IURP�FRVW�

VDYLQJV�DQG�NQRZOHGJH�VNLOOV�OHDUQHG�WKDW�IDFLOLWDWHG�LPSURYHG�RSHUDWLRQV�DQG�XVH�RI�HTXLSPHQW��

EXW�WKH�PDJQLWXGH�RI�WKH�HQKDQFHPHQW�LV�QRW�NQRZQ���7HFKQRORJ\�VHUYLFHV�KDV�LWV�ODUJHVW�LPSDFW�

RQ�&7&�SURJUDP�SDUWLFLSDWLRQ�UDWHV�DV�D�RQHWLPH�HYHQW��ZKLOH�NQRZOHGJH�VNLOOV�DQG�KXPDQ�

GHYHORSPHQW�LV�RQJRLQJ�DQG�FXPXODWLYH��DQG�PLJKW�FRQWLQXH�WR�HQKDQFH�&7&�SURJUDP�

SDUWLFLSDWLRQ�UDWHV�LQ�WKH�ORQJ�UXQ���7HFKQRORJ\�VHUYLFHV�DUH�UHFRPPHQGHG�WR�EH�HPSOR\HG�LQ�

FRQMXQFWLRQ�ZLWK�NQRZOHGJH��VNLOO��DQG�KXPDQ�GHYHORSPHQW�UHODWHG�VHUYLFHV�WR�HQKDQFH�FDSDFLW\�

DQG�VXVWDLQDELOLW\���7KH�SHUFHLYHG�HQKDQFHPHQWV�LQ�KXPDQ�FDSDFLW\�LQFOXGH��LQWHUDFWLRQV�DQG�

FRPPXQLFDWLRQ��SRVLWLYH�RXWORRNV��VHOI�FRQILGHQFH��VHOI�DZDUHQHVV��DQG�DZDUHQHVV�RI�

RUJDQL]DWLRQDO�QHHGV��ZKLFK�PLJKW�EH�GXH�WR�QHWZRUNLQJ�HYHQWV�DQG�SURIHVVLRQDO�GHYHORSPHQW�

WUDLQLQJ���2QFH�DJDLQ��WKH�PDJQLWXGH�RI�WKHVH�HQKDQFHPHQWV�LV�QRW�NQRZQ��7KH�UHVXOWV�RI�

PDUNHWLQJ�WUDLQLQJV�DUH�DPELJXRXV��DQG�UHVXOWV�IURP�WKH�YROXQWHHU�FRPSRQHQW�DQG�WKH�

SURIHVVLRQDO�GHYHORSPHQW�WUDLQLQJ�DUH�ZLGHO\�GLVSHUVHG���5HVXOWV�LQ�WKHVH�DUHDV�VHHP�WR�EH�

HQKDQFHG�IRU�&7&V�ZKR�UHFHLYH�RQH�RQ�RQH�DWWHQWLRQ�RU�WUDLQLQJ�����

7KHUH�LV�FRQFHUQ�UHJDUGLQJ�SURJUDP�GHOLYHU\�E\�/XPLW\�DQG�SURJUDP�XWLOL]DWLRQ�E\�WKH�

&7&V��7KHVH�XELTXLWRXV�WKHPHV�QHJDWLYHO\�LPSDFWHG�SURJUDP�SHUIRUPDQFH�DQG�UHVXOWV��DQG�

DELOLWLHV�WR�DGHTXDWHO\�HYDOXDWH�WKH�&RQQHFW�SURJUDP���%HWWHU�UHVXOWV�IRU�VPDOOHU�OHVV�HVWDEOLVKHG�

&7&V�ZHUH�UHDOL]HG�RQ�WHFKQRORJ\��QHWZRUNLQJ��DQG�EHVW�SUDFWLFH�FRPSRQHQWV��EXW�QRW�WKH�

YROXQWHHU�FRPSRQHQW��7KH�HYDOXDWLRQ�WHDP¶V�FKLHI�JRDOV�RI�MXVWLI\LQJ�WKHLU�ZRUN�SURJUDP��

GHYHORSLQJ�WKHLU�EXVLQHVVHV��DFTXLULQJ�PRUH�VWDII��DQG�UHFHLYLQJ�PRUH�JUDQWV�KDYH�QRW�EHHQ�

DFKLHYHG�WKXV�IDU�E\�SDUWLFLSDWLRQ�LQ�&RQQHFW��H[FHSW�SHUKDSV�LQ�D�IHZ�LQVWDQFHV���+RZHYHU��WKHVH�

DUH�VKRUW�WHUP�RXWFRPHV�DQG�SRVVLEO\�ORQJ�WHUP�RXWFRPHV��DQG�FDQQRW�EH�H[SHFWHG�WR�EH�

DFKLHYHG�DW�WKLV�QDVFHQW�VWDJH�RI�WKH�SURJUDP���$QRWKHU�HYDOXDWLRQ�VKRXOG�EH�FRQGXFWHG�LQ�DW�OHDVW�

RQH�\HDU�WR�EHWWHU�GHWHUPLQH�WKHVH�UHVXOWV���7KLV�HYDOXDWLRQ�SURMHFW�KDV�FRQWULEXWHG�VLJQLILFDQW�

LQIRUPDWLRQ�WRZDUG�D�&7&�SURJUDP�PRGHO�E\�GHYHORSLQJ�WKH�ORJLF�PRGHO�DQG�LGHQWLI\LQJ��WKH�

H[WUHPHO\�KHWHURJHQHRXV�&7&�HQYLURQPHQW��&7&V¶�LQHIIHFWLYH�XVH�RI�&RQQHFW�RIIHULQJV��DQG�

PRUH�LPSDFWIXO�UHVXOWV�UHDOL]HG�E\�VPDOOHU�OHVV�HVWDEOLVKHG�&7&V���:LWK�SURSHU�XWLOL]DWLRQ��WKH�

EHJLQQLQJV�RI�D�SURJUDP�PRGHO�KDYH�EHHQ�HVWDEOLVKHG��ZKLFK�PLJKW�EH�WKH�ILUVW�RI�LWV�NLQG��

,W�KDV�EHHQ�UHFRPPHQGHG�WKDW�/XPLW\�HQKDQFH�LWV�SURJUDP�PDQDJHPHQW��SODQQLQJ��

RUJDQL]LQJ��FRQWUROOLQJ��DQG�VHUYLFH�GHOLYHU\���7KLV�VSHFLILFDOO\�LQFOXGHV�GHYHORSPHQW�RI�D�

SURJUDP�PDQXDO�DQG�D�SURJUDP�RSHUDWLRQV�GDWDEDVH�RU�0,6���,W�ZDV�DOVR�UHFRPPHQGHG�WKDW�
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&RQQHFW�EHFRPH�PRUH�IRFXVHG��LQFRUSRUDWH�GDWD�FROOHFWLRQ�LQWR�SURJUDP�RSHUDWLRQV��DQG�WKDW�

HQKDQFLQJ�WKHLU�NQRZOHGJH�RI�WKH�&7&�FRQWH[W�DQG�WKHLU�SDUWLFLSDQWV�PLJKW�LQIRUP�KRZ�WR�

EHFRPH�PRUH�WDUJHWHG�DQG�IRFXVHG���,W�ZDV�UHFRPPHQGHG�WKDW�D�VWUDWHJLF�PDQDJHPHQW�WUDLQLQJ�

FRPSRQHQW�EH�LQFRUSRUDWHG�LQWR�&RQQHFW�RIIHULQJV�WR�DGGUHVV�&7&�EDUULHUV�WR�SURJUDP�

DFKLHYHPHQW���,W�ZDV�DOVR�UHFRPPHQGHG�WR�FRQVLGHU�GHOLYHULQJ�NQRZOHGJH�VNLOO�UHODWHG�VHUYLFHV�

SULRU�WR�SURYLGLQJ�WHFKQRORJ\�JRRGV�DQG�VHUYLFHV�LQ�RUGHU�WR�GHPRQVWUDWH�YDOXH�RI�&RQQHFW¶V�

RIIHULQJV�WR�&7&V��EXW�PRVW�LPSRUWDQWO\�WR�SURYLGH�&7&V�ZLWK�WKH�FDSDELOLWLHV�QHFHVVDU\�WR�PDNH�

XVH�RI�VDLG�JRRGV�DQG�VHUYLFHV���$OWKRXJK�WKHVH�UHFRPPHQGDWLRQV�UHSUHVHQW�VLJQLILFDQW�

FKDOOHQJHV��WKH�&RQQHFW�SURJUDP�KDV�WKH�SRWHQWLDO�DQG�FDSDELOLW\�WR�UHDOL]H�VLJQLILFDQWO\�

HQKDQFHG�SURJUDP�SHUIRUPDQFH�DQG�RXWFRPHV�LI�WKHVH�UHFRPPHQGDWLRQV��JHQHUDOO\�VSHDNLQJ��DUH�

LPSOHPHQWHG��
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/LPLWDWLRQV�

� 7KLV�VHFWLRQ�LGHQWLILHV�OLPLWDWLRQV�RI�WKLV�HYDOXDWLRQ�UHSRUW���7KLV�LQIRUPDWLRQ�VKRXOG�EH�

VWURQJO\�FRQVLGHUHG�E\�WKRVH�LQWHQGLQJ�WR�EDVH�SROLF\�OHYHO��SURJUDP�GHYHORSPHQW�OHYHO��DQG�

RUJDQL]DWLRQDO�OHYHO�GHFLVLRQV�RQ�WKLV�GRFXPHQW���7KH�OLPLWDWLRQV�DUH�SUHVHQWHG�EHORZ�DQG�

UDQGRP�RUGHU���

�� &7&V�GLG�QRW�UHSRUW�GDWD�DV�UHTXLUHG��WKHUH�LV�D�UHDVRQ�IRU�WKLV��DQG�LWV�DEVHQFH�
OLPLWHG�ZKDW�WKLV�HYDOXDWLRQ�FRXOG�OHDUQ���,W�KDV�EHHQ�VXJJHVWHG�WKDW�&7&V�GLG�QRW�UHSRUW�GDWD�
EHFDXVH�WKH\�ZHUH�WRR�EXV\��WKH\�ODFN�WKH�FDSDELOLWLHV�WR�GR�VR��IHDU�RI�EHLQJ�FDXJKW�HQJDJLQJ�
LQ�LQFRQVLVWHQW�UHSRUWLQJ�WR�YDULRXV�IXQGHUV�DJHQFLHV��RU�GLG�QRW�YDOXH�WKH�SURJUDP�VR�WKH\�
VLPSO\�GLG�QRW�FRPSO\���+RZHYHU��WKLV�HYDOXDWLRQ�GLG�QRW�DWWHPSW�WR�SHUVSLFDFLRXVO\�
GHWHUPLQH�WKH�UHDVRQV�ZK\�WKLV�LV�VR���7KHUHIRUH��LW�LV�DQ�XQNQRZQ��DQG�LV�UHSUHVHQWHG�LQ�WKH�
5HFRPPHQGDWLRQV�VHFWLRQ�E\�VWURQJO\�VXJJHVWLQJ�IXUWKHU�UHVHDUFK�EHIRUH�SROLF\�OHYHO�DQG�
SURJUDP�GHYHORSPHQW�OHYHO�GHFLVLRQ�PDNLQJ��

�� ,W�ZDV�VXJJHVWHG�WKDW�&7&V�PLJKW�QRW�EH�DEOH�WR�GHILQH�ZKDW�NQRZOHGJH�KDV�EHHQ�
DFTXLUHG�UHJDUGLQJ��NQRZOHGJH��VNLOOV��DQG�KXPDQ�GHYHORSPHQW��DQG�WKDW�&7&V�PLJKW�QRW�EH�
DEOH�WR�DUWLFXODWH�WKHLU�H[SHULHQFHV�DQG�IHHOLQJV��7KLV�HYDOXDWLRQ�GLG�QRW�DWWHPSW�WR�
SHUVSLFDFLRXVO\�GHWHUPLQH�WKH�UHDVRQV�ZK\�WKLV�LV�VR���7KHUHIRUH��LW�LV�DQ�XQNQRZQ��DQG�LV�
UHSUHVHQWHG�LQ�WKH�5HFRPPHQGDWLRQV�VHFWLRQ�E\�VWURQJO\�VXJJHVWLQJ�IXUWKHU�UHVHDUFKHG�EHIRUH�
SROLF\�OHYHO�DQG�SURJUDP�GHYHORSPHQW�OHYHO�GHFLVLRQ�PDNLQJ��

�� +(/3�VXVSHFWV�D�VWURQJ�SRVVLELOLW\�RI�VRFLDOO\�UHVSRQVLEOH�DQVZHUV��HVSHFLDOO\�
UHJDUGLQJ��VXVWDLQDELOLW\��NQRZOHGJH��VNLOOV��DQG�KXPDQ�GHYHORSPHQW���7KLV�LV�UHODWHG�WR�
OLPLWDWLRQ�QXPEHU�WZR��GLUHFWO\�DERYH����$OWKRXJK�VXFK�UHVSRQVHV�ZHUH�FRQVLGHUHG�LQ�WKH�
DQDO\VLV��ILQGLQJV��GLVFXVVLRQ��DQG�UHFRPPHQGDWLRQV�LW�LV�SRVVLEOH�WKDW�VRPH�VRFLDOO\�
UHVSRQVLEOH�DQVZHUV�ZHUH�LQFOXGHG�LQ�WKH�DQDO\VLV�WKDW�VKRXOG�QRW�KDYH�EHHQ��RU�YLFH�YHUVD���
$OWKRXJK�WKLV�LV�D�OLPLWDWLRQ�RI�DOO�HYDOXDWLRQ�UHVHDUFK��LW�LV�VXVSHFWHG�WR�EH�D�VWURQJHU�
OLPLWDWLRQ�LQ�WKLV�SDUWLFXODU�FDVH���,W�LV�DFFRXQWHG�IRU�LQ�WKH�5HFRPPHQGDWLRQV�VHFWLRQ��LQ�
JHQHUDO��E\�VWURQJO\�UHFRPPHQGLQJ�DGGLWLRQDO�UHVHDUFK�RQ�WKH�&7&V�EHIRUH�XWLOL]LQJ�WKLV�
UHSRUW�IRU�VLJQLILFDQW�SROLF\�OHYHO�DQG�SURJUDP�GHYHORSPHQW�OHYHO�GHFLVLRQ�PDNLQJ���

�� 6WDWLVWLFDO�DQDO\VHV�KDYH�VLJQLILFDQW�ZHDNQHVVHV��DQG�PXVW�QRW�EH�FRQVLGHUHG�RU�
XWLOL]HG�LQGLYLGXDOO\�IRU�SROLF\�OHYHO�DQG�SURJUDP�GHYHORSPHQW�OHYHO�GHFLVLRQ�PDNLQJ���
3ROLF\PDNHUV�DQG�SURJUDP�GHYHORSHUV�PXVW�XWLOL]H�RQO\�WKH�'LVFXVVLRQ�DQG�
5HFRPPHQGDWLRQV�VHFWLRQV�IRU�SROLF\�OHYHO�DQG�SURJUDP�GHYHORSPHQW�OHYHO�GHFLVLRQ�
PDNLQJ���7KRVH�VHFWLRQV�UHSUHVHQW�WKHPDWLF�V\QWKHVLV�RI�DOO�LQIRUPDWLRQ�DV�D�ZKROH��VWURQJO\�
XWLOL]LQJ�WULDQJXODWLRQ�WKURXJKRXW��ZKLFK�LV�DEVHQW�LQGLYLGXDO�RU�DQ�VLJQLILFDQW�UHVXOWV��

�� 6DPSOLQJ�UHVXOWV�RI�WKLV�HYDOXDWLRQ�UHVHDUFK�PLJKW�EH�WHUPHG�ZHDN���7KLV�
UHSUHVHQWV�D�VLJQLILFDQW�XQNQRZQ��DQG�DOWKRXJK�LW�KDV�EHHQ�DFFRXQWHG�IRU�E\�WKH�ULJRURXV�
GHVLJQ��WKHPDWLF�DQDO\VLV�ZLWK�WULDQJXODWLRQ���LW�QRQHWKHOHVV�UHSUHVHQWV�DQ�XQNQRZQ���7KLV�KDV�
EHHQ�DFFRXQWHG�IRU�LQ�WKH�5HFRPPHQGDWLRQV�VHFWLRQ�E\�VXJJHVWLQJ�WKDW�WKH�QRQ�UHVSRQGHQWV�
DQG�QRQ�FRPSOLDQW�&7&V�PXVW�EH�IXUWKHU�UHVHDUFKHG�EHIRUH�SROLF\�OHYHO�DQG�SURJUDP�
GHYHORSPHQW�OHYHO�GHFLVLRQ�PDNLQJ��
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$FNQRZOHGJHPHQWV�

� 6LQFHUH�WKDQNV�DQG�JUDWLWXGH�DUH�RZHG�WR�DOO�WKRVH�ZKR�SDUWLFLSDWHG�LQ�WKLV�HYDOXDWLRQ�

SURMHFW���7KLV�LQFOXGHV��ILUVW�DQG�IRUHPRVW��WKH�&7&V�ZKR�FRQWULEXWHG�SURIHVVLRQDO�DQG�SHUVRQDO�

FRPPHQWV��IHHGEDFN��DQG�LQVLJKW���7KRVH�ZKR�SDUWLFLSDWH�LQ�HYDOXDWLRQ�UHVHDUFK�³JLYH�RI�

WKHPVHOYHV�´�ZKLFK�FDQ�EH�VWUHVVIXO�DQG�GLVFRXUDJLQJ��EXW�DOVR�HQOLJKWHQLQJ���:H�WKDQN�\RX�IRU�

JLYLQJ�\RXUVHOYHV�WR�WKLV�SURMHFW��KRSH�WKDW�\RX�KDYH�OHDUQHG�IURP�WKH�H[SHULHQFH��DQG�DOVR�KRSH�

\RX�ZLOO�EH�UHZDUGHG�ZLWK�IXWXUH�SURJUDP�HQKDQFHPHQWV��7KH�HYDOXDWLRQ�WHDP�PHPEHUV�

FRQWULEXWHG�VLJQLILFDQW�DPRXQWV�RI�WLPH�DQG�WKRXJKW�WR�WKLV�HYDOXDWLRQ�SURMHFW���:H�ORVW�VRPH�

VRPH�RI�\RX�DORQJ�WKH�ZD\�GXH�WR�MRE�FKDQJHV�DQG�XQNQRZQ�UHDVRQV��EXW�UHJDUGOHVV�ZH�WKDQN�

\RX�YHU\�PXFK�IRU�JLYLQJ�\RXUVHOYHV�WR�WKLV�SURMHFW���:H�KRSH�WKDW�\RX�KDYH�DOVR�JDLQHG�

VRPHWKLQJ�IURP�WKLV�H[SHULHQFH��DQG�WKDW�\RX�ZLOO�VHH�\RXU�HIIRUWV�UHDOL]HG�LQ�IXWXUH�SURJUDP�

HQKDQFHPHQWV���)LQDOO\��VLJQLILFDQW�WKDQNV�WR�/XPLW\�PDQDJHPHQW�DQG�VWDII�IRU�WKHLU�VLQFHUH�

HIIRUWV�DQG�WUDQVSDUHQF\���3DUWLFLSDWLQJ�LQ�FRPSUHKHQVLYH�DQG�FROODERUDWLYH�HYDOXDWLRQ�RI�\RXU�

RZQ�RUJDQL]DWLRQ�LV�QRW�HDV\���,W�FDQ�EH�IUXVWUDWLQJ�DQG�GLVFRXUDJLQJ��EXW�DOVR�H[WUHPHO\�

EHQHILFLDO���:H�KRSH�WKDW�\RX�KDYH�EHQHILWHG�IURP�WKLV�SURFHVV��DQG�WKDW�\RX�ZLOO�EH�UHZDUGHG�YLD�

D�JUHDWO\�HQKDQFHG�&7&�&RQQHFW�SURJUDP����

7KLV�SURMHFW�ZRXOG�QRW�EH�VR�LQIRUPDWLYH�LI�QRW�IRU�WKH�VLQFHUH�HIIRUWV�RI�DOO�RI�\RX��DQG�

ZH�KRSH�HDFK�RI�\RX�KDV�EHHQ�WUHDWHG�ZLWK�UHVSHFW�DQG�GLJQLW\�GXULQJ�WKLV�SURFHVV���

&RQJUDWXODWLRQV�RQ�SURGXFLQJ�D�YDOXDEOH�SURGXFW��DQG�WKDQN�\RX�RQFH�DJDLQ���
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$SSHQGLFHV��
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$SSHQGL[�$��6WDNHKROGHU�/RJLF�0RGHO�
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,13876�

�

$&7,9,7,(6�

2873876�

&RQVLGHU�ERWK�

TXDQWLW\�DQG�

KRXUV�RI�WKH�

IROORZLQJ�

6+257�7(50�

287&20(6�

/21*�7(50�

287&20(6�

29(5$5&+,1*�

3+,/2623+<�&21&(37

6���

&7&V�DQG�WKHLU�SDUWLFLSDQWV�

IDFH�YDULRXV�VRFLHWDO�

EDUULHUV�±�ZH�KHOS�WKHP�

RYHUFRPH�WKRVH�EDUULHUV�E\�

³WHDFKLQJ�WKHP�WR�ILVK�´�

HQKDQFLQJ�WKHLU�FDSDFLW\�

DQG�VXVWDLQDELOLW\����

�

�

),1$1&,$/���

)XQGLQJ��IXQGUDLVLQJ�

VWUDWHJLHV��OLQH�RI�FUHGLW��

�

�

$'0,1,675$7,21���

3URJUDP�DQG�RSHUDWLRQDO�

EXGJHW��ILQDQFLDO�UHSRUWV��

KDUGZDUH�DQG�VRIWZDUH����

,QWHUQDO�DQG�H[WHUQDO�

FRPPXQLFDWLRQ�V\VWHPV��

GHVLUH�DQG�SDVVLRQ��

RUJDQL]DWLRQDO�	�

SURJUDPPDWLF�0,6���

'HYHORS�WUDLQLQJ�

FXUULFXOXP��ZHEVLWH��HQVXUH�

DSSURSULDWH�W\SH�DQG�OHYHO�

RI�HTXLSPHQW��

�

7(&+12/2*<�

6833257���

3URYLGH�WHFK�VXSSRUW�

DQG�WUDLQLQJ�YLD�

SKRQH�DQG�RQVLWH��DQG�

KDQGV�RQ�LQVWUXFWLRQ�

ZLWK�WHFK�VXSSRUW�

ZKHQ�RQVLWH���%RWK�

LQFOXGH��DVVHVVPHQWV�

RI�&7&�

KDUGZDUH�VRIWZDUH��D�

UHSRUW�VXPPDUL]LQJ�

WKH�UHVXOWV�DQG�

UHFRPPHQGDWLRQV��

WHFKQRORJ\�WUDLQLQJ�

RQ�WHFK�VXSSRUW��WKH�

06�,7�$FDGHP\��DQG�

RQOLQH�DFFHVV�WR�WHFK�

VXSSRUW�EHVW�

SUDFWLFHV��

�

�

%(67�35$&7,&(6�

0$7(5,$/6�$1'�

75$,1,1*��

�

)XQGLQJ�2SHUDWLRQV����

&UHDWH�DQ�

RUJDQL]DWLRQDO�SURILOH�

RQ�&RPPXQLW\�

&RUSV��LGHQWLI\�

&7&V���

7\SHV�RI�&7&V��

FRPSXWHUV�

ZRUNLQJ��YLVLWV�WR�

WURXEOH�VKRRWLQJ�

ZHE�VLWHV��

YROXQWHHUV�

UHFUXLWHG��&$5(�

VW\OHV��

�

&7&�	�6WDII�

3DUWLFLSDWLRQ�LQ��

5HFUXLWPHQW��

RULHQWDWLRQ��

YDULRXV�WUDLQLQJV�

�WHFK�VXSSRUW��

PDUNHWLQJ�DQG�

IXQGUDLVLQJ��

YROXQWHHUV��

KXPDQ�

GHYHORSPHQW��

YROXQWHHU�

PDQDJHPHQW���

�

/XPLW\��6WDII�

DQG�

6XEFRQWUDFWRUV����

7HFK�VXSSRUW�

WLFNHWV��

WHOHSKRQH�WHFK�

VXSSRUW��RQVLWH�

&7&V���

SURPRWLRQ�RI�QHZ�

VRIWZDUH�RSHUDWLQJ�

V\VWHP��LQFUHDVHG�

SDUWLFLSDQW�

DWWHQGDQFH��

LQFUHDVHG�WUDLQLQJ�

FKRLFHV��UHGXFHG�

WHFKQLFDO�VXSSRUW�

FRVWV��HQKDQFHG�

FRPSXWHU�V\VWHP�

XSWLPH��DELOLW\�WR�

EHWWHU�DOLJQ�

SURJUDP�ZLWK�

FRPPXQLW\�QHHGV��

PRUH�HIILFLHQW�DQG�

HIIHFWLYH�SURJUDP�

DQG�RUJDQL]DWLRQDO�

RSHUDWLRQV��

HQKDQFHG�DELOLW\�WR�

DWWUDFW�DQG�PDLQWDLQ�

YROXQWHHUV��

HQKDQFHG�

SDUWLFLSDQW�

UHWHQWLRQ�UDWHV��

HQKDQFHG�DELOLW\�WR�

VHFXUH�SURJUDP�

IXQGLQJ�

�GLYHUVLILFDWLRQ�RI�

VRXUFHV���HQKDQFHG�

DZDUHQHVV�RI�

&7&V���

D� (QKDQFHG�
FDSDFLW\��
DELOLW\�WR�
VHUYH�PRUH�
SDUWLFLSDQWV�
ZLWK�VDPH�RU�
EHWWHU�TXDOLW\��

E� (QKDQFHG�
VXVWDLQDELOLW\��
HQKDQFHG�
YLVLRQV�DQG�
REMHFWLYHV�IRU�
WKH�SURJUDP�
DQG�LWV�
PHPEHUV��
PRUH�IRFXVHG�
DQG�
VWUHDPOLQHG�
RSHUDWLRQ��
LQFUHDVHG�RU�
HQKDQFHG�
UHODWLRQVKLSV�
ZLWK�
FRUSRUDWH�
ZRUOG��
IRXQGDWLRQV��
DQG�RWKHU�
IXQGLQJ�
VRXUFHV��
HQKDQFHG�
RUJDQL]DWLRQD
O�ORQJHYLW\���

�

&7&�6WDII���

(QKDQFHG�MRE�

VHFXULW\�DQG�

SULGH��FRQVLVWHQW�

DQG�HIIHFWLYH�

DSSOLFDWLRQ�RI�

VNLOOV�SUDFWLFHV�

OHDUQHG�IURP�
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)DFLOLWDWH�&7&V¶�IXOILOOPHQW�

RI�WKHLU�UROHV�H[SHFWDWLRQV��

0XVW�EH�ZLOOLQJ�DQG�DEOH�WR�

ILQG�HPSOR\PHQW���SURJUDP�

TXDOLILFDWLRQ��LQWDNH�DQG�

DVVHVVPHQW��7$%(�WHVWLQJ��

VLJQ�XS�ZLWK�,OOLQRLV�-RE�

/LQN��VSHFLILF�/XPLW\�6WDII�

GHGLFDWHG�WR�VSHFLILF�&7&V�

�E\�JHRJUDSK\��&7&�

PRGHO��&7&�WDUJHW��HWF�����

�

0DUNHWLQJ��

FRPPXQLFDWLRQV��DQG�35�

LQIRUPLQJ�H[LVWLQJ�DQG�

SRWHQWLDO�&7&V�RI�SURJUDP�

DQG�LWV�YDOXH��

�

�

/80,7<�(;3(57,6(�

�

�� &RPPXQLW\���
0XVW�XQGHUVWDQG��FRQQHFW�

ZLWK��DQG�IRUP�

UHODWLRQVKLSV�ZLWK�YDULRXV�

JURXSV�DQG�FRPPXQLWLHV�WR�

JDLQ�WUXVW�RI�WKHP�DQG�

&7&V���:LOOLQJ�

3DUWLFLSDQWV��

&RPPXQLFDWLRQ��VKDULQJ�

LQIR�DPRQJVW�&7&V��

�

�� 7HFKQRORJ\���
7HFKQRORJ\�KDUGZDUH�DQG�

VRIWZDUH��DVVHVVPHQW�VNLOOV��

ZHEVLWH�UHVRXUFHV��:HE;�

DQG�06�,7�$FDGHP\�

DSSURSULDWH�SURMHFWV�

WR�VXEPLW��YROXQWHHU�

UHFUXLWPHQW�WUDLQLQJ��

IUHH�DFFHVV�WR�WKH�

&RPPXQLW\�&RUSV�

SRUWDO��

�

+XPDQ�

'HYHORSPHQW���

6RFLDO�(PRWLRQDO�

,QWHOOLJHQFH��SURSHU�

DWWLUH��LQLWLDO�&$5(�

3URILOH�7UDLQLQJ�RQ�

VRFLDO�HPRWLRQDO�

LQWHOOLJHQFH��

GLVVHPLQDWH�WUDLQLQJ�

PDWHULDOV�DQG�

DVVLJQPHQWV��IROORZ�

XS�WUDLQLQJ��WUDLQLQJ�

RQ�KRZ�WR�EH�DZDUH�

RI�EDUULHUV�IDFHG�E\�

KXPDQV��

�

0DUNHWLQJ�IXQGUDLVLQ

J����

7UDLQLQJ�RQ�

IXQGUDLVLQJ�DQG�

PDUNHWLQJ�DQG�

SURPRWLRQ�SODQQLQJ��

IXQGUDLVLQJ�WLSV��WRROV�

DQG�VWUDWHJLHV��

FURZGVRXUFLQJ�WRRO�

�,QWHUQHW�GRQDWLRQ�

WRRO��WUDLQLQJ�RQ�

YROXQWHHU�SURMHFWV�IRU�

&RPPXQLW\�&RUSV��

WHFK�VXSSRUW��

WHFK�

DVVHVVPHQWV��

PDUNHWLQJ�

WUDLQLQJV��

IXQGUDLVLQJ�

WUDLQLQJV��

YROXQWHHU�

UHFUXLWPHQW�DQG�

PDQDJHPHQW�

WUDLQLQJV��KXPDQ�

GHYHORSPHQW�

WUDLQLQJV��

�

&7&�

3DUWLFLSDQWV���

UHFHLYLQJ�

VHUYLFHV��GLJLWDO�

OLWHUDF\��

ZRUNIRUFH�

GHYHORSPHQW��

DGYDQFHG�

WHFKQRORJ\��

RWKHUV"���VSHFLILF�

VNLOOV�NQRZOHGJH�

JDLQHG��

GHPRJUDSKLFV�

VHUYHG��MRE�

DWWDLQPHQW��IURP�

VSHFLILF�

QHLJKERUKRRGV�]L

S�FRGHV���

9ROXQWHHUV��

KRXUV�GRQDWHG��

PRQHWL]DWLRQ�RI�

KRXUV�GRQDWHG��

&7&¶V�

SURJUDP�FRQWULEXWLR

Q�WR�FRPPXQLW\�

�PHGLD�FRYHUDJH���

HQKDQFHG�DELOLW\�WR�

VHOI�DVVHVV�	�

HYDOXDWH��

�

&7&�VWDII���

-RE�VDWLVIDFWLRQ��

HQKDQFHG�

SURIHVVLRQDO�

FRPPLWPHQW��

HQKDQFHG�

NQRZOHGJH�WR�

DGGUHVV�WHFK�LVVXHV��

HQKDQFHG�

NQRZOHGJH�RI�

QHFHVVDU\�

WHFKQRORJ\�

PDLQWHQDQFH��

EHJLQQLQJV�RI�

SHUVRQDO�KXPDQ�

GHYHORSPHQW��

LPSURYHG�

FRPPXQLFDWLRQ�

VW\OHV�ZLWK�

SDUWLFLSDQWV��

�

&7&�9ROXQWHHUV���

SHUVRQDO�

VDWLVIDFWLRQ��

LQFUHDVHG�GHVLUH�WR�

FRQWLQXH�

YROXQWHHULQJ�JHWWLQ

J�LQYROYHG��

WUDLQLQJ��

�

&7&�9ROXQWHHUV���

(QKDQFHG�

VWHZDUGVKLS�RI�

SURJUDP�&7&���

(QKDQFH�OR\DOW\�

WR�SURJUDP�&7&��

�

&7&�3DUWLFLSDQWV���

(QKDQFHG�MRE�

UHWHQWLRQ��UHGXFHG�

OHYHOV�RI�SRYHUW\�

IRU�SDUWLFLSDQWV�

DQG�IDPLOLHV��

HQKDQFHG�TXDOLW\�

RI�OLIH��"���

UHGXFHG�HYHQWV�RI�

GUXJ�DOFRKRO�FULP

H���HQKDQFHG�

DELOLW\�WR�DWWDLQ�

TXDOLW\�WUDLQLQJ�LQ�

KRVSLWDOLW\��KHDOWK�

FDUH��HWF����

HQKDQFHG�SHUVRQDO�

SULGH��HQKDQFHG�

VHOI�FRQILGHQFH��

�



�

���
�
�

NQRZOHGJH��HYDOXDWLRQ�

WRROV��SURJUDP�

GHVFULSWLRQV��FRPSXWHUV��

FURZGVRXUFLQJ�WRRO��

�

�� )XQGUDLVLQJ��
&XVWRPL]HG�IRU�LQGLYLGXDO�

&7&V��

�

�� 9ROXQWHHULVP��
7UDLQLQJ�NQRZOHGJH�IRU�

UHFUXLWLQJ�DQG�PDQDJLQJ�

YROXQWHHUV��

�

�� 0DUNHWLQJ���
(YHQWV�VKRXOG�KDYH�EXW�

LQIRUPDWLRQ�OHIW�ZLWK�WKHP�

WR�WHOO�SHRSOH�ZKDW�WR�GR�

QH[W�VR�WKDW�SHRSOH�GRQ¶W�

IRUJHW��PHVVDJLQJ�EUDQGLQJ��

�

�� 3URJUDP�
$GPLQLVWUDWLRQ��

&XOWXUDO�VHQVLWLYLW\�DQG�

DZDUHQHVV��/XPLW\�VWDII�

GHYHORSPHQW�DQG�

PDQDJHPHQW��VXEFRQWUDFWRU�

PDQDJHPHQW��SURJUDP�

SDUWLFLSDQW�PDQDJHPHQW��

0,6�PDQDJHPHQW��SURMHFW�

PDQDJHPHQW��

�

�� &RPSUHKHQVLYH�
NQRZOHGJH�RI�&7&V�

0XVW�NQRZ��WKH�YDULRXV�

&7&�PRGHOV��YDULRXV�

SURJUDP�JRDOV��YDULRXV�

SURJUDP�WDUJHWV��OHYHO�RI�

FRPSHWLWLRQ��W\SH�DQG�OHYHO�

JXLGDQFH�RQ�

PDQDJLQJ�YROXQWHHUV���

�

�

1(7:25.,1*�

(9(176���

,QFOXGH��PHHW�DQG�

JUHHW�EHIRUH�WUDLQLQJV�

DQG�RULHQWDWLRQV��

/XPLW\�RSHQ�KRXVH��

%HVW�%X\�SXUFKDVH��

DQG�IRFXV�JURXSV��

�

�

352*5$0�

2875($&+��

0HHWLQJV��

DVVHVVPHQWV��VLWH�

YLVLWV��SURPRWLRQDO�

HPDLOV��SKRQH�FDOOV��

VHOI�HYDOXDWLRQV��

&7&�HQUROOPHQWV��

YROXQWHHU�

DVVLJQPHQWV���/XPLW\�

VWDII�WR�PRQLWRU�WKH�

PDWFKLQJ�SURFHVV�WR�

HQVXUH�QRQSURILWV�DQG�

YROXQWHHUV�WKDW�DUH�

PDWFKHG�JHW�

FRQQHFWHG���

�

SURMHFWV�

FRPSOHWHG��W\SHV�

RI�SURMHFWV��

�

)XQGLQJ���

DPRXQW�

UHFHLYHG�DWWDLQHG

��

�

�

&7&�3DUWLFLSDQWV���

HPSRZHUPHQW��

HQKDQFHG�OLIH�VNLOOV��

HQKDQFHG�VHOI�

VXVWDLQDELOLW\��

LQFUHDVHG�QXPEHU�

RI�FHUWLILFDWLRQV�MRE�

DWWDLQPHQW�*('�

FHUWLILFDWHV��

LQFUHDVH�RI�

HPSOR\PHQW�

RSWLRQV��

�
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RI�WHFKQLFDO�

HTXLSPHQW�NQRZOHGJH�

QHFHVVDU\�IRU�DOO�W\SHV�RI�

&7&V�DQG�SDUWLFLSDQWV��

OHYHO�RI�VXSSRUW�IURP�&7&�

OHDGHUVKLS�IRU�SURJUDP��

DGHTXDWH�EXGJHW�DOORFDWLRQ��

VWDII�GHYHORSPHQW��

WUDQVSDUHQF\��DFFXUDF\�RI�

WUHDWLQJ�WDUJHWHG�

SRSXODWLRQ��PHWKRGV�XVHG�

WR�WUHDW�WDUJHW��

TXDOLILFDWLRQV�RI�VWDII��DQG�

WKDW�&7&V�DUH�HQG�XVHU�

WUDLQHUV��QRW�,7�VSHFLDOLVWV��

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

���
�
�

�

�

�

�

�

�

�

�

�

$SSHQGL[�%��(YDOXDWLRQ�4XHVWLRQV�DQG�6XE�4XHVWLRQV�

�

�

�

�

�

�

�

�

�
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�� :KDW�DUH�WKH�&7&V¶�SURJUDP�FRQWH[WV"�
D� :KDW�DUH�WKH�&7&V¶��PLVVLRQV��SURJUDP�JRDOV��FXOWXUH�DQG�HQYLURQPHQW��VHUYLFHV�

RIIHUHG��W\SH�RI�&7&��EDVLF��ZRUNIRUFH�GHYHORSPHQW��VSHFLDOL]HG�WUDLQLQJ��EXVLQHVV�
GHYHORSPHQW���

E� WDUJHW�SDUWLFLSDQWV��IUHTXHQF\�RI�SDUWLFLSDQW�FRQWDFW�LQWHUDFWLRQ��SDUWLFLSDQWV�VHUYHG��
YROXQWHHUV�UHFUXLWHG��QHLJKERUKRRGV��XQLTXH�QHHGV�DQG�GHVLUHV��WLPH�LQ�H[LVWHQFH��
WLPH�SDUWLFLSDWLQJ�LQ�&7&�&RQQHFW��VHUYLFHV�UHFHLYHG�IURP��RU�DFWLYLWLHV�SDUWLFLSDWLQJ�
LQ��&7&�&RQQHFW��OHYHO�RI�WHFKQLFDO�NQRZOHGJH��]LS�FRGH��QHLJKERUKRRG"��

F� &7&�OHYHO�RI�SDUWLFLSDWLRQ��VLQFHULW\�RI�SDUWLFLSDWLRQ��GHVLUH�WR�SDUWLFLSDWH��DGKHUHQFH�
WR�H[SHFWDWLRQV�RI�SDUWLFLSDWLRQ�RU�UHFHLYH�RI�VHUYLFHV"���

�
�� +RZ�GR�WKH�&7&V�H[SHULHQFH�/XPLW\¶V�SHUIRUPDQFH"�

D� 6WUXFWXUH�GHVLJQ�RI�SURJUDP�DQG�SURJUDP�FRPSRQHQWV"�
E� 0DQDJHPHQW��VWDII��DQG�SURJUDP�SURFHVV�SHUIRUPDQFH"�

L� 0DQDJHPHQW"�3URJUDP�DGPLQLVWUDWRUV"��6XSSRUW�VWDII"��&RQWUDFWRUV"�
�� &RPPXQLFDWLRQ"��1HZ�&7&�RULHQWDWLRQ"��6HUYLFH�SHUIRUPDQFH��ZKDW�

WKH\�GR�	�KRZ�WKH\�GR�LW�"��&XVWRPHU�VHUYLFH"��6WDII�FRPPLWPHQW"��
'HVLUH�WR�KHOS"��6WDII�WHDPZRUN"��3DVVLRQDWH�SXUVXLW�RI�PLVVLRQ"��
$OLJQPHQW�EHWZHHQ�&7&�&RQQHFW�SURJUDP��/XPLW\�SURJUDP�
DGPLQLVWUDWLRQ��DQG�/XPLW\�PLVVLRQ"��/XPLW\�GLVWULEXWLRQ�RI�
LQIRUPDWLRQ��DJJUHJDWH�&7&�LQIRUPDWLRQ��/XPLW\�VHOI�HYDOXDWLRQ"�

�
�� :KDW�DUH�WKH�HIIHFWV�RI�/XPLW\¶V�&7&�&RQQHFW�SURJUDP�RQ�SUHVHQW�DQG�IRUPHU�&7&��VNLOOV��

NQRZOHGJH��KXPDQ�GHYHORSPHQW��HFRQRPLF�GHYHORSPHQW"�
D� &DSDFLW\�DQG�VXVWDLQDELOLW\"�
E� &7&�PDQDJHPHQW�DQG�VWDII�EHKDYLRU�FKDQJHV"�
�

�� :KDW�DUH�WKH�HIIHFWV�RI�/XPLW\¶V�&7&�&RQQHFW�SURJUDP�RQ�SUHVHQW�DQG�IRUPHU�&7&��
FDSDFLW\"�

D� :KDW�LV�WKH�WRWDO�VSDFH�FDSDFLW\�UHJDUGLQJ�QXPEHU�TXDQWLW\�RI��VWDII��FRPSXWHUV��
GHVNV�HTXLSPHQW��VHUYLFHV�SURYLGHG��SDUWLFLSDQWV�VHUYHG"�

E� :KDW�DUH�WKH�FXUUHQW�QXPEHU�TXDQWLW\�RI��VWDII��FRPSXWHUV��GHVNV�HTXLSPHQW��VHUYLFHV�
SURYLGHG��SDUWLFLSDQWV�VHUYHG"�

F� :KDW�ZHUH�WKRVH�QXPEHUV�TXDQWLWLHV�EHIRUH�SDUWLFLSDWLQJ�LQ�&7&�&RQQHFW"�
�

�� :KDW�DUH�WKH�HIIHFWV�RI�/XPLW\¶V�&7&�&RQQHFW�SURJUDP�RQ�SUHVHQW�DQG�IRUPHU�&7&��
VXVWDLQDELOLW\"�

D� $ELOLW\�WR�MXVWLI\�ZRUN��GHYHORSPHQW�RI�EXVLQHVV��IXQGLQJ�UHFHLYHG��PDUNHWLQJ��
YROXQWHHUV�

�
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�
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$SSHQGL[�&��7HFKQRORJ\�(QKDQFHPHQW�'HVFULSWLRQV�
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&7&�&RQQHFW�3URJUDP�±�7HFKQRORJ\�6XSSRUW�

�

&DVD�-XDQ�'LHJR�

�� 7RQH�WHUPLQDWH�ODEHO����&DW��FDEOHV��

�� 5XQ����¶�HOHFWULFDO�FRQGXLW�ZLWK�&DW��FDEOH��

�� ,QVWDOO�LQVLGH�RXWVLGH�FDW��PRXQW�SODWHV��

�� ,QVWDOO�ODEHO�WHUPLQDWH����&DW�H�IHPDOH��

 �������8SGDWH�DOO�3&V�

�

*35�(QWHUSULVHV�

�� 0RXQW���5DFN����6ZLWFK�DQG�3DWFK�SDQHO��

�� 7RQH�WHUPLQDWH�ODEHO����&DW��FDEOHV��

�� &RQQHFW����FDW���¶�FDEOHV�IURP�SDWFK�WR�VZLWFK��

�� 5XQ����¶�&DW��FDEOH��

�� ,QVWDOO�LQVLGH�RXWVLGH�FDW��PRXQW�SODWHV��

�� ,QVWDOO�ODEHO�WHUPLQDWH����&DW�H�IHPDOH��

�� ,QVWDOO���LQVLGH�RXWVLGH�FDW��PRXQW�SODWHV��

�� ,QVWDOO�ODEHO�WHUPLQDWH����&DW�H�IHPDOH�

�

7HDPZRUN�(QJOHZRRG�

�� 3&�6HWXS��

�� ,QVWDOO�:LQGRZV�;3��2IILFH��'HHSIUHH]H�DQG�5HPRWH�6RIWZDUH�RQ���3&V��

�� ,QVWDOO�KDUG�GULYHV��PHPRU\�DQG�WURXEOHVKRRW����3&V��

�� ,QVWDOO����SRUW�VZLWFK��

�� ���&DW��UXQV��,QVWDOO���VZLWFKHV��PRYH�3&V�WR�FRPSXWHU�WDEOH�DQG�FKHFN�KDUGZDUH��

�� ��IXOO�LQVWDOOV��:LQ���3UR������IXOO�LQVWDOO�ZLWK�XSJUDGHV�DQG�VRIWZDUH�IRU�FORQLQJ��:LQ�;3�

SUR��

�

7KH�$5.�RI�6W��6DELQD�

�� 0RXQW���UDFNV����VZLWFKHV��DQG���SDWFK�SDQHOV�
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�� 7RQH�WHUPLQDWH�ODEHO����FDW��FDEOHV�

�� &RQQHFW����SDWFK�FDEOHV�±�VZLWFK�WR�SDWFK�

�� 5XQ����¶�HOHFWULFDO�FRQGXLW�ZLWK�FDW��FDEOH�

�� ,QVWDOO�ODEHO�WHUPLQDWH����FDW��FRQQHFWRUV�

�� ,QVWDOO�LQVLGH�RXWVLGH�HOHFWULFDO�SODWHV�

�� ,QVWDOO�:LQ�;3��2IILFH�������'HHSIUHH]H�DQG�XSGDWHV�RQ����3&V�

�

7KH�3HDFH�&RUQHU�<RXWK�&HQWHU�

�� 7URXEOHVKRRW��LQVWDOO�26�DQG�DSSOLFDWLRQV�RQ���3&�

�� ,QVWDOO�±�&RQILJXUH�'HHSIUHH]H�RQ����3&V�

�� )L[�RQH�3&�DQG�,QVWDOO�:LQ���DQG�2IILFH�VRIWZDUH�

�� &RQILJXUH�&LVFR����Z�URXWHU�DQG�VZLWFK�

�� ,QVWDOO�:LQGRZV���DQG�2IILFH�RQ���3&V�ZLWK�XSGDWHV�

�� 5HFUHDWH�DGPLQ�DQG�XVHU�DFFRXQW�RQ�DOO�3&V�

�� ,QVWDOO�UHPRWH�GHVNWRS�VRIWZDUH�

�� ,QVWDOODWLRQV�RI�UDFN�PRXQW��SDWFK�SDQHOV�DQG�VZLWFKHV�

�� 7HUPLQDWLQJ�FDEOHV�WR�SDWFK�DQG�LQVWDOOLQJ�FDEOH�PDQDJHPHQW�SDWFK�DQG�WLHV�

�

:RUOGZLGH�)DPLO\�6HUYLFHV�

�� ,QVWDOO�:LQGRZV�;3��2IILFH�������RQ����3&V��

�� 7URXEOHVKRRW����3&V��0HPRU\�6SHFLILFDWLRQV�DQG�KDUG�GULYH�

�� 5XQ���¶�HOHFWULFDO�FRQGXLW�DQG���¶�FDW���FDEOH��

�� 0RXQW�UDFN��VZLWFK�DQG�SDWFK�SDQHO��

�� 7RQH�WHUPLQDWH����&DW��FDEOHV��

�� &RQQHFW����FDW����¶�FDEOHV�IURP�SDWFK�WR�VZLWFK��

�� 5XQ���¶�(OHFWULFDO�&RQGXLW�ZLWK�&DW��FDEOH��

�� ,QVWDOO�LQVLGH�RXWVLGH�&DW��PRXQW�SODWHV��

�� ,QVWDOO�WHUPLQDWH����&DW�H�IHPDOH��

�� ,QVWDOO�:LQGRZV�;3��2IILFH��'HHSIUHH]H�DQG�UHPRWH�VRIWZDUH�RQ����3&V��

�� &RQILJXUH����SRUW�PDQDJHG�&LVFR�VZLWFK�ZLWK���YLUWXDO�/$1V��

�� ,QVWDOO�DQG�XSJUDGH�0HPRU\�RQ����3&V��
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�� ,QVWDOO�:LQGRZV�;3�DQG�2IILFH������RQ����3&V�

�

&-*�&RPPXQLFDWLRQV�

�� 5HLQVWDOO�:LQGRZV���3UR��,QVWDOO�2IILFH�DQG�'HHSIUHH]H�

�� 5XQ�&DW��FDEOH�IRU���QHWZRUN�GHYLFHV�

�� 3&�XSGDWHV�DQG�VRIWZDUH�LQVWDOODWLRQV�

�� &KDQJH�3&�QDPH�DQG�DGG�WKHP�WR�VDPH�ZRUNJURXS�

�� ,QVWDOO�UHPRWH�GHVNWRS�VRIWZDUH�DQG�'HHSIUHH]H�

�� ,QYHQWRU\�DOO�KDUGZDUH��

�� ,QVWDOO�FORXG�GULYH�DQG�FUHDWHG�XVHU�FUHGHQWLDOV�

�

3DVVDJHV�$OWHUQDWLYH�/LYLQJ�3URJUDPV�

�� ���&DW��UXQV�IRU����QHWZRUN�GHYLFHV�SOXV�RQH�EDFNXS��

�� ��IXOO�LQVWDOOV�DQG���XSJUDGHV�WR�:LQGRZV���3UR�

�� &KDQJH�3&�QDPHV��FUHDWHG�XVHUV�DQG�UHVHW�DGPLQ�DFFRXQWV�

�� ���3&�XSGDWHV��UHPRWH��

�� ,QYHQWRU\�DOO�KDUGZDUH��UHPRWH��

�

&HQWHU�RI�+LJKHU�'HYHORSPHQW�

�� ,QVWDOO�:LQGRZV���3UR�DQG�2IILFH������RQ����3&V�

�� ,QVWDOO�XSGDWHV�

�� -RLQ�3&V�WR�'RPDLQ��WHVW�XVHUV�DQG�LQVWDOO�SULQWHUV�

�� 0RYH���3&V�WR�QHZ�ORFDWLRQ�

�

*UHDWHU�$XEXUQ�*UHVKDP��

�� 7RQH�WHUPLQDWH�ODEHO����FDW��FDEOHV�

�� &RQQHFW����SDWFK�FDEOHV�±�VZLWFK�WR�SDWFK�

�� &RQILJXUH�&LVFR����Z�URXWHU�DQG�VZLWFK�

�� 0RXQW�UDFN��VZLWFK�DQG�SDWFK�SDQHO�

�� &UHDWH�LPDJH�RI�:LQGRZV����

�� 'HSOR\�LPDJH�RQ����3&V�
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�� ,QVWDOO�'HHSIUHH]H�

�

*DGV�+LOO�&HQWHU�

�� ,QVWDOO���ZDOO�PRXQWV����VZLWFKHV�DQG�SDWFK�SDQHO��

�� 7RQH�WHUPLQDWH�ODEHO����&DW�H�FDEOHV�

�� 5H�ZLUH�ODEV�ZKHUH�QHHGHG�

�� 5XQ����¶�HOHFWULFDO�FRQGXLW�ZLWK�&DW��FDEOH�

�

&RPPXQLW\�2XWUHDFK�9ROXQWHHUV�

�� ,QVWDOO�:LQGRZV�;3��2IILFH��DQG�'HHSIUHH]H�RQ���3&V��

�� 5HSDLU�(WKHUQHW�FDEOHV�DQG�WHUPLQDWH�ZLWK�5-���FRQQHFWRUV�

�� ,QVWDOO�:LQGRZV�;3��2IILFH��DQG�'HHSIUHH]H�RQ����3&V��

�� 5HSDLU�FDEOHV�E\�VZLWFK�DQG�UXQ���SDUWLDO�&DW��OLQHV�

�

1DWLRQDO�/DWLQR�

�� ,QVWDOO�'HHSIUHH]H�DQG�FOHDQ����3&V�

�

7KH�5HQDLVVDQFH�&ROODERUDWLYH�

�� &OHDQ��LQVWDOO�'HHSIUHH]H�DQG�FRQILJXUH�FORXG�GULYH�RQ����ODSWRSV�

�� &OHDQ��LQVWDOO�'HHSIUHH]H�RQ���3&�

�

:HVWVLGH�%DSWLVW�0LQLVWHUV�&RQIHUHQFH�

�� ,QVWDOO�:LQGRZV�;3�3UR�RQ����3&V��

�� ,QVWDOO�2IILFH�������DQG�'HHSIUHH]H�

�� &OHDQ�DOO�3&V��

�� ,QVWDOO�VZLWFK��UDQ����QHWZRUN�FDEOHV�WR�VZLWFK��

�

%URQ]HYLOOH�:27�

�� ,QVWDOO�:LQGRZV���3UR��2IILFH������RQ���3&V�

�� &RQILJXUH���QHWZRUN�SULQWHUV�DQG�FRQQHFW�WR�3&V�

�
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&KDWKDP�%XVLQHVV�$VVRFLDWLRQ�

�� 0RXQW���UDFNV����VZLWFKHV�DQG�SDWFK�SDQHO��

 �������,QVWDOO�:LQGRZV���3UR��2IILFH������DQG�'HHSIUHH]H�RQ����3&V�

�� 7RQH�WHUPLQDWH�ODEHO����&DW��FDEOHV��

�� &RQQHFW����&DW���¶�FDEOHV�IURP�SDWFK�WR�VZLWFK��

�� 5XQ����¶�HOHFWULFDO�FRQGXLW�ZLWK�&DW��FDEOH��

�� ,QVWDOO����LQVLGH�RXWVLGH�&DW��PRXQW�SODWHV��

�� ,QVWDOO�ODEHO�WHUPLQDWH����&DW�H�PDOH��

�� &RQILJXUH�&LVFR����Z�URXWHU�DQG�VZLWFK��

�� ,QVWDOO���79�FHLOLQJ�PRXQWV�ZLWK�79V�

�

&LW\�/LJKW�&KXUFK�

�� ,QVWDOO�:LQGRZV�;3�3UR�DQG�2IILFH������RQ���3&V�

�� 6HWXS���3&V�DQG�UXQ�QHWZRUN�FDEOH�

�

1HLJKERUKRRG�(PSRZHUPHQW�IRU�D�%HWWHU�&RPPXQLW\�

�� ,QVWDOO�'HHSIUHH]H�DQG�FRQILJXUH�XVHU�DFFRXQWV�RQ���3&V�

�� ,QVWDOO�2IILFH������RQ���3&V�

�

6RXWK�&HQWUDO�&RPPXQLW\�6HUYLFHV�

�� ,QVWDOO�'HHSIUHH]H�DQG�FRQILJXUH�$GPLQ�DFFRXQWV�RQ���3&V�

�� ,QVWDOO�2IILFH������RQ����3&V�

�� ,QVWDOO�DQG�FRQILJXUH���QHWZRUN�SULQWHUV�RQ�ODE�3&V�

�

3RGHU�/HDUQLQJ�&HQWHU�

�� 8SGDWH�DOO�3&V��

�

2QZDUG�1HLJKERUKRRG�+RXVH�

�� 8SGDWH�DOO�3&V�

�
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$SSHQGL[�'��0DS�RI�&7&�/RFDWLRQV�LQ�&KLFDJR�0HWURSROLWDQ�$UHD�
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)LJXUH����/RFDWLRQV�RI�&7&V�LQ�&KLFDJR�
6RXUFH��3URYLGHG�WR�+(/3�E\�/XPLW\��
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