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,QWURGXFWLRQ�
�
7KLV�SDSHU�H[SORUHV�WKUHH�TXHVWLRQV��
�
��� +RZ� FDQ� WKH�7DQJDWD�:KHQXD��&RPPXQLW\� DQG�9ROXQWDU\� 6HFWRU� �WKH� 6HFWRU�� WKLQN�

DERXW�7H�7LULWL�7UHDW\�RI�:DLWDQJL�DQG�ZRUN�ZLWK�LW�SRVLWLYHO\�DQG�SURGXFWLYHO\"�
��� ,Q� SURYLGLQJ� VXSSRUW� IRU� WKH� 6HFWRU�� KRZ� GRHV� WKH� &RPPXQLW\� 6HFWRU� 7DVNIRUFH�

�7DVNIRUFH��PHWKRGRORJ\�DGGUHVV�WKH�6HFWRU¶V�SUDFWLFDO�LVVXHV"�
��� +RZ�GRHV� WKH�7DVNIRUFH�VXSSRUW� WKRVH�SDUWV�RI� WKH�6HFWRU�ZKR�ZLVK� WR�GHYHORS� WKHLU�

UHVSRQVH� WR� WKH� 7LULWL�7UHDW\� RI� :DLWDQJL� DW� D� UHJLRQDO�� ORFDO� RU� DW� D� 6HFWRU�
RUJDQLVDWLRQDO�OHYHO"�

�
2YHU� WKH� ODVW�����\HDUV� WKHUH�KDYH�EHHQ�PDQ\�DVSLUDWLRQV� IRU�7H�7LULWL�7UHDW\�RI�:DLWDQJL�
DUWLFXODWHG�E\�0DRUL�DQG�QRQ�0DRUL�DOLNH��7KHUH�KDYH�EHHQ�PDQ\�DWWHPSWV��ERWK�JRRG�DQG�
EDG�� WR� LPSOHPHQW�7H�7LULWL�7UHDW\�ZLWKLQ� WKH� LQIUDVWUXFWXUH� RI� JRYHUQPHQW� DQG�ZLWKLQ� WKH�
FRPPXQLW\��
�
7KRVH�DWWHPSWV�KDYH�EHHQ�PL[HG��VRPH�KDYH�EHHQ�IRU�WKH�JRRG�RI�DOO�SHRSOH�DQG�VRPH�KDYH�
IRFXVHG�RQ� WKH�JRRG�RI� VRPH� SHRSOH� DW� WKH�H[SHQVH�RI�0DRUL��7KHUH�KDYH�DOVR�EHHQ� VRPH�
UHFHQW�SHUFHSWLRQV�WKDW�7H�7LULWL�7UHDW\�RI�:DLWDQJL�KDV�EHHQ�XVHG�E\�0DRUL�DW�WKH�H[SHQVH�RI�
QRQ�0DRUL��
�
+RZ� FDQ� WKH� 7DQJDWD�:KHQXD��&RPPXQLW\� DQG�9ROXQWDU\� 6HFWRU� WKLQN�
DERXW�7H�7LULWL�7UHDW\�DQG�ZRUN�ZLWK�LW�SRVLWLYHO\�DQG�SURGXFWLYHO\"�
�
$�VWURQJ�GHVLUH�WR�ZRUN�ZLWK�ERWK�0DRUL�YDOXHV�DQG�QRQ�0DRUL�YDOXHV�ZDV�SDUW�RI�WKH�KLVWRU\�
RI� WKH� &RPPXQLW\� 6HFWRU�:RUNLQJ� 3DUW\�� ,W� KDV� DOVR� EHHQ� D� VLJQLILFDQW� GLPHQVLRQ� RI� WKH�
ZRUN�RI�WKH�7DVNIRUFH�ZKLFK�UHSODFHG�LW��
�
7KH� 7DVNIRUFH� GHYHORSHG� D� IUDPHZRUN� WR� XQGHUVWDQG� KRZ� WR� ZRUN� ZLWK� 0DRUL� YDOXHV�
DORQJVLGH� WKRVH�RI�QRQ�0DRUL��7KLV� IUDPHZRUN�ZDV�EDVHG�H[SOLFLWO\�RQ�7H�7LULWL�7UHDW\�RI�
:DLWDQJL� WR�HQVXUH� WKDW� WKH� WHUPV�RI�DQ\�SURSRVHG�SDUWLFLSDWLRQ�RI�7DQJDWD�:KHQXD� LQ� WKH�
ZRUN�RI�WKH�6HFWRU�ZRXOG�KDYH�KLVWRULFDO�DV�ZHOO�DV�FRQWHPSRUDU\�FUHGLELOLW\��
�
(DUO\�GLVFXVVLRQV�ZLWKLQ�WKH�6HFWRU�LGHQWLILHG�WKDW�7DQJDWD�:KHQXD�KDG�QRW�EHHQ�LQYROYHG�LQ�
ZD\V�WKDW�UHIOHFWHG�WKH�UHDOLW\�RI�WLNDQJD�0DRUL�DQG�0DRUL�QHHGV�DQG�DVSLUDWLRQV�ZLWKLQ�WKH�
6HFWRU��,W�LV�D�FUHGLW�WR�WKH�6HFWRU�WKDW�WKHUH�LV�D�FXUUHQW�ZLOOLQJQHVV�WR�DGGUHVV�WKDW�VLWXDWLRQ�
SRVLWLYHO\�DV�SDUW�RI�WKH�GHYHORSPHQW�RI�WKH�6HFWRU�RYHUDOO��
�
7KH�WHUP�7DQJDWD�7LULWL�ZDV�DFFHSWHG�DV�D�WHUP�XVHG�WR�GHVFULEH�QRQ�0DRUL�ZRUNLQJ�LQ�WKH�
6HFWRU�DV�LQGLYLGXDOV�DQG�ZLWKLQ�RUJDQLVDWLRQV��,W�ZDV�FOHDUO\�XQGHUVWRRG�WKDW�7DQJDWD�7LULWL�
DUH�QRW�WKH�&URZQ�EXW�LQ�7LULWL�7UHDW\�5HODWLRQVKLS�WHUPV�WKH\�VKDUH�VRPH�NH\�FXOWXUDO�YDOXHV�
WKDW� FKDUDFWHULVH� WKH� &URZQ� DQG� LWV� ZD\� RI� ZRUNLQJ�� 7KHVH� YDOXHV� DUH� GLIIHUHQW� IURP�
FRUUHVSRQGLQJ�NH\�7DQJDWD�:KHQXD�YDOXHV��
�
7KHUH�ZDV�LQWHQW�ZLWKLQ�WKH�7DVNIRUFH�WR�ZRUN�ZLWK�0DRUL�YDOXHV�DQG�EHOLHIV�DV�SDUW�RI�WKH�
GLYHUVH�ZRUN�RI�WKH�6HFWRU�DQG�DOVR�DV�SDUW�RI�WKH�SUDFWLFDO�ZRUNLQJ�ZLWK�WKH�LPSOLFDWLRQV�RI�D�
7LULWL�7UHDW\�5HODWLRQVKLS�LQ�SUDFWLFH��
�
,Q� GRLQJ� WKLV�� WKH� 7DVNIRUFH� UHDOLVHG� WKH� FRPSOH[LW\� RI� LWV� FRXUVH� RI� DFWLRQ� DQG� LQ� ������
IRUPXODWHG�D�IUDPHZRUN�ZLWK�WKH�DVVLVWDQFH�RI�7H�:HUR��$FWLRQ�*URXS�0DRUL��DV�IROORZV��
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)LJXUH���
�

$FFRXQWDELOLW\�XQGHU�WKH�7LULWL��
7UHDW\�RI�:DLWDQJL�5HODWLRQVKLS

7DQJDWD��
:KHQXD&URZQ

7DQJDWD�
7LULWL�


7DQJDWD�
:KHQXD�


&RPPXQLW\�DQG�
9ROXQWDU\�6HFWRU
H�J��&RPPXQLW\�6HUYLFH�
DJHQFLHV��UHFUHDWLRQ��
VSRUWLQJ�DQG�DUWV�

0DKL�D�:KDQDX��+DSX�
DQG�,ZL
H�J��*RYHUQDQFH�DQG�
PDQDDNLWDQJD�NL�
:KDQDX��+DSX�DQG�,ZL

7DVN�
)RUFH 7H�:HUR

�


� 7DQJDWD�:KHQXD� �*HQHULF� WHUPV� IRU�0DRUL�
FRPSULVLQJ� WKRVH� ZLWK� PDQD� ZKHQXD�
UHVSRQVLELOLWLHV� �0DRUL� ZKR� DUH� WLHG�
FXOWXUDOO\� WR� DQ� DUHD� E\� ZKDNDSDSD� DQG�
ZKRVH�DQFHVWRUV�ZKR� OLYHG�DQG�GLHG� WKHUH���
WRJHWKHU�ZLWK�7DXUD�KHUH��0DRUL��UHVLGHQW�LQ�
DQ�DUHD��EXW�ZKR�EHORQJ�WR�ZDND�DQG�WULEHV�
IURP�RWKHU�SDUWV�RI�$RWHDURD�1HZ�=HDODQG���

�

� 7DQJDWD� 7LULWL� �*HQHULF� WHUP� WR� GHVFULEH�

SHRSOH�ZKRVH�ULJKWV�WR�OLYH�LQ�$RWHDURD�1HZ�
=HDODQG� GHULYH� IURP� 7H� 7LULWL�7UHDW\� RI�
:DLWDQJL� DQG� WKH� DUUDQJHPHQWV� WKDW� WKH�
&URZQ� KDV� HVWDEOLVKHG� XQGHU� D� FRPPRQ�
UXOH� RI� ODZ�� DQG� WKH� HTXLW\� SURYLVLRQV� RI�
$UWLFOH���RI�7H�7LULWL�7UHDW\��

�
675(1*7+(1,1*�5(/$7,216+,36�%(7:((1�7+(�7$1*$7$�:+(18$��&20081,7<�$1'�92/817$5<�

6(&725��7$1*$7$�:+(18$�$1'�*29(510(17�:,7+,1�$�7,5,7,��75($7<�)5$0(:25.�
�
)LJXUH� �� GHVFULEHV� D� ³UHODWLRQVKLSV� DSSURDFK´�� RQH� ZKLFK� PRGHOV� D� QXPEHU� RI� GHILQLQJ�
IHDWXUHV�LQ�WKH�ZD\�LW�LV�LQWHQGHG�WR�RSHUDWH��7KHVH�DUH�VHW�RXW�EHORZ��
�
��� 7KH� WHUPV� DQG� UHODWLRQVKLSV� EHWZHHQ� WKH� SDUWLHV� QHHG� WR� EH� GHILQHG� DQG� GHYHORSHG�

WRJHWKHU�E\� WKH�SDUWLHV� �&URZQ�FXOWXUH�KLVWRULFDOO\�KDV�GLFWDWHG�SURFHVV�DQG�GHFLVLRQ�
PDNLQJ�� 7KLV� JHQHUDOO\� FRQVWUDLQV� 7DQJDWD� :KHQXD� GHYHORSPHQW� DQG� WKHUHIRUH� WKH�
GHYHORSPHQW�RI�1HZ�=HDODQG��L�H��7UHDW\�SULQFLSOHV��ZHVWHUQ�ODZ�JRYHUQDQFH�VWUXFWXUHV�
WKDW�UHIOHFW�SUHGRPLQDQWO\�RQH�FXOWXUDO�ZRUOGYLHZ���

�
��� $�7LULWL�7UHDW\� ��ZRUOGYLHZ� LV� LPSOLHG�ZKHUHE\� WKHUH� LV� DQ� DWWHPSW� WR� LPSOHPHQW� D�

GHYHORSPHQWDO� DJHQGD� WKDW� ZLOO� HQVXUH� WKDW� 7DQJDWD� :KHQXD� LQ� WKH� 6HFWRU� KDYH� D�
SURSHU�SODFH�ZLWKLQ�LW�DORQJVLGH�7DQJDWD�7LULWL��

�
��� $V� D� UHVXOW� RI� WKH� RYHUDUFKLQJ� 7LULWL�7UHDW\� UHODWLRQVKLS� WKHUH� ZLOO� EH� DQ� DELOLW\� IRU�

7DQJDWD�:KHQXD�WR�RSHUDWH�IURP�DQ�LQGHSHQGHQW�SRVLWLRQ�RQ�SDUWLFXODU�LVVXHV��WKURXJK�
WKH�H[HUFLVH�RI�WLQR�UDQJDWLUDWDQJD���

�
��� $OO�SHRSOHV�ZLOO�KDYH�D�SODFH�DQG�D�UROH�LQ�WKH�ZD\�WKH�6HFWRU�RUJDQLVHV�LWVHOI�ZKHQ�WKH�

7DQJDWD� :KHQXD� SRVLWLRQ� LV� VHFXUHG� DQG� D� 7LULWL�7UHDW\� 5HODWLRQVKLSV� DSSURDFK� LV�
SUDFWLVHG��

�
,Q� D� 7LULWL�7UHDW\� 5HODWLRQVKLSV� DSSURDFK� WKH� NH\� UHODWLRQVKLSV� WR� EH� PDQDJHG� DUH� SRZHU�
UHODWLRQVKLSV��
�
7KH�SRZHU� WR�SURWHFW�� WKH�SRZHU� WR�GHILQH�DQG� WKH�SRZHU� WR�GHFLGH�DUH�QRW�RQO\� LPSRUWDQW�
GLPHQVLRQV� RI� WKH� RULJLQDO� 7LULWL�7UHDW\� UHODWLRQVKLS� EXW� DUH� DOVR� LPSRUWDQW� VWDQGDUGV� WKDW�
DSSO\�WR�LQGLYLGXDO�DQG�FROOHFWLYH�EHKDYLRXU�RQ�ERWK�VLGHV�RI�WKH�UHODWLRQVKLS��
�
,I� 7LULWL�7UHDW\� SUDFWLFH� LV� GHYHORSHG� DQG� PDLQWDLQHG� LQ� UHODWLRQ� WR� WKH� SRZHU� WR� SURWHFW��
GHILQH� DQG�GHFLGH�� WKHUH� LV� HQKDQFHG�SRWHQWLDO� IRU� ERWK� SDUWLHV� WR� RSHUDWH� LQ�ZD\V� WKDW� DUH�
FRQVLVWHQW�ZLWK�WKH�GLIIHUHQW�ZRUOGYLHZV�WKDW�XQGHUSLQ�WKH�YDOXHV�RI�HDFK�JURXS��:KHQ�WKLV�LV�
WUDQVODWHG� WR�D�PRGHO�RI�KRZ�WKH�6HFWRU�FDQ�ZRUN� WRJHWKHU�� LW�EHFRPHV�D� WZR�KRXVH�PRGHO�
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IURP�ZKLFK� WKH�SDUWLHV�FDQ�FRPH�WRJHWKHU� WR�EHJLQ� WR�ZRUN�WRJHWKHU�ZLWKLQ� WKH�6HFWRU� LQ�D�
ZD\�WKDW�LV�DSSURSULDWH�DQG�HIIHFWLYH��
�
)LJXUH���

7$1*$7$�7,5,7, $�1HZ�:D\
RI�:RUNLQJ 



�7RJHWKHU�UHVROYLQJ�LVVXHV�RI�FRPPRQ�FRQFHUQ�DQG�WDUJHWLQJ�
UHVRXUFHV�WR�VWUHQJWKHQ�WKH�FDSDELOLW\�RI�WKH�6HFWRU

7$1*$7$�:+(18$

*RYHUQDQFH��
:RUNLQJ�*URXS

:RUNHUV

:KDQDX
+DSX
,ZL

0DUDH

&RPPXQLW\

5HJLRQV

5HJLRQV

6HFWRUV

5HJLRQV

&RPPXQLW\

6HFWRUV

2UJDQLVDWLRQV 2UJDQLVDWLRQV

8PEUHOOD
2UJDQLVDWLRQV

/HDGHUVKLS�
1DWLRQDO�/HYHO

,VVXHV

3URWHFWRUV
RI�WKH�
.DXSDSD

��
�

2YHUDOO�3XUSRVH�RI�WKH�&RPPXQLW\�6HFWRU�7DVNIRUFH��
�
$�QDWLRQDOO\�PDQGDWHG�DSSURDFK� WR�ZRUNLQJ� WRJHWKHU�ZLWKLQ� WKH�7DQJDWD�:KHQXD��&RPPXQLW\�	�
9ROXQWDU\�6HFWRU��RXWVLGH�RI�JRYHUQPHQW�DQG�ZLWKLQ�D�7LULWL�7UHDW\�IUDPHZRUN�WKDW��
�� FR�RUGLQDWHV� DQG� DFWV� DV� D� IRFDO� SRLQW� IRU� 7DQJDWD� :KHQXD�� &RPPXQLW\� 	� 9ROXQWDU\�

RUJDQLVDWLRQV�RQ�VHFWRU�ZLGH�LVVXHV�
�� IDFLOLWDWHV�FDSDFLW\�EXLOGLQJ�SURMHFWV�ZLWKLQ�WKH�6HFWRU�
�
3XUSRVH�RI�WKH�WZR�KRXVHV�

�
�� 7R�SURYLGH� D� FXOWXUDOO\� DSSURSULDWH� DQG� VDIH�ZD\� WR�ZRUN�RQ� VHFWRU�ZLGH� LVVXHV� DW� D� QDWLRQDO��

UHJLRQDO�DQG�ORFDO�OHYHO�
�� (DFK� KRXVH� WR� GLVFXVV�� GHILQH� DQG� SULRULWLVH� WKHLU� VWUDWHJLF� LVVXHV� WR� EULQJ� WR� WKH� FRPELQHG�

PHHWLQJ�SODFH�
�� 7R� EH� D� FRQGXLW� RI� LQIRUPDWLRQ� DQG� KHOS� FUHDWH� UHODWLRQVKLSV� DQG� FRQQHFWLRQV� EHWZHHQ� WKH�

FRPPXQLWLHV�ZLWKLQ�HDFK�KRXVH�DQG�WKH�6HFWRU�DV�D�ZKROH�
�
7DQJDWD�:KHQXD�+RXVH�

�

�
7DQJDWD�7LULWL�+RXVH�

�
7KH�7DQJDWD�:KHQXD�KRXVH�ZLOO�EH�PDGH�XS�RI�
SHRSOH� ZKR� ZRUN� ZLWKLQ� RUJDQLVDWLRQV� DW� WKH�
OHYHO� RI� ZKDQDX�� KDSX� DQG� LZL�� 7KH� KRXVH�ZLOO�
GHILQH� ZD\V� WR� GHYHORS� PHFKDQLVPV� WR� SURWHFW�
PDQD�0DRUL�DQG�HPSRZHU�ZKDQDX��KDSX�DQG�LZL�
RQ�WHUPV�GHILQHG�E\�7DQJDWD�:KHQXD�LQ�UHODWLRQ�
WR� NDZD� DQG� WLNDQJD��7KH� KRXVH�ZLOO� RSHUDWH� LQ�
ZD\V� WKDW� H[SUHVV� WKH� SRZHU� WR� SURWHFW�� GHILQH�
DQG� GHFLGH� RQ�PDWWHUV� WKDW� HQVXUH� SURWHFWLRQ� RI�
WKH� LQWHJULW\� RI� 7H� $R� 0DRUL� DQG� WKH� YDOXHV�
LPSOLFLW�ZLWKLQ�WKH�7LULWL�7UHDW\�RI�:DLWDQJL�WZR�
ZRUOG�YLHZ��

7KH� 7DQJDWD� 7LULWL� KRXVH� ZLOO� EH� PDGH� XS� RI�
SHRSOH�ZKR�ZRUN�ZLWKLQ�RUJDQLVDWLRQV�DQG�ZKR�
DUH� DEOH� WR� IDFLOLWDWH� WKH� YRLFHV� RI� WKH� 6HFWRU��
(DFK� SDUWLFLSDQW� ZLOO� EH� ZHDULQJ� PDQ\� KDWV��
³UHIOHFWLQJ´� WKHLU� H[SHULHQFH� RI� WKH� 6HFWRU� DQG�
RUJDQLVDWLRQV�� UDWKHU� WKDQ� ³UHSUHVHQWLQJ´� RQH�
RUJDQLVDWLRQ�� 7KH� KRXVH� ZLOO� FUHDWH� VSDFH� DQG�
XQGHUVWDQGLQJ� IRU� WKH� JUHDW� GLYHUVLW\� RI� VHFWRUV��
UHJLRQV�DQG�FXOWXUHV��ZKLFK�PDNH�XS�WKLV�SDUW�RI�
WKH�6HFWRU��$V�ZHOO�� WKLV�KRXVH�ZLOO�EH�DQ�³RSHQ�
KRXVH´� ZLWK� LQSXW� IURP� DOO� WKRVH� ZKR� ZLVK� WR�
SDUWLFLSDWH��
�
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�
3XUSRVH�RI�WKH�FRPELQHG�PHHWLQJ�SODFH�WR�ZRUN�WRJHWKHU�LQ�D�QHZ�ZD\�

�
�� 7R�FUHDWH�DQ�HQYLURQPHQW�ZKHUH�7DQJDWD�:KHQXD�DQG�7DQJDWD�7LULWL�FDQ�HQJDJH�ZLWK�HDFK�RWKHU�

DV�HTXDO�SDUWQHUV�
�� 7RJHWKHU��WR�UHVROYH�LVVXHV�RI�FRPPRQ�FRQFHUQ�DQG�WDUJHW�UHVRXUFHV�WR�VWUHQJWKHQ�WKH�FDSDELOLW\�

RI�WKH�6HFWRU�DW�QDWLRQDO��UHJLRQDO�DQG�ORFDO�OHYHOV�
�� 7R�UHFHLYH�WKH�LQSXW�IURP�WKH�WZR�KRXVHV��DQG�GHYHORS�DQ�DJUHHG�VHW�RI�SULRULWLHV�DQG�ZRUN�SODQV�
�� 7R� FRPPXQLFDWH� RQ� 6HFWRU�ZLGH� LVVXHV� LQFOXGLQJ� UHDFKLQJ� RXW� WR� WKH� RUJDQLVDWLRQV� DQG� JUDVV�

URRWV�RI�WKH�6HFWRU�DW�QDWLRQDO��UHJLRQDO�DQG�ORFDO�OHYHO�
�
([DPSOHV�RI�LGHQWLILHG�VWUDWHJLF�LVVXHV
�
�
�� ,QIRUPDWLRQ�VKDULQJ��QDWLRQDO�FRQIHUHQFH��UHJLRQDO�DQG�VHFWRUDO�GLDORJXHV��
�� )XUWKHU�GHYHORSPHQW�RI�7LULWL�7UHDW\�5HODWLRQVKLSV�)UDPHZRUN�DQG�WKH�7DVNIRUFH�PHWKRGRORJ\�

DULVLQJ�IURP�LW�
�� ,QIRUP�DQG�DGYRFDWH�WR�*RYHUQPHQW�RQ�LVVXHV�RI�FRQFHUQ�WR�WKH�ZKROH�RI�WKH�6HFWRU�
�� 6XSSRUW�VHFWRU�ZLGH�FDSDFLW\�EXLOGLQJ�
�� 'HYHORS�WKH�UHVHDUFK�SURMHFW�
�� $GYRFDF\�WR�*RYHUQPHQW�RQ�LVVXHV�RI�FRQFHUQ�WR�0DRUL�ZLWKLQ�WKH�6HFWRU�
�� 'HYHORS�UHODWLRQVKLSV�DQG�PRUH�HIIHFWLYH�ZD\V�RI�ZRUNLQJ�ZLWK�ORFDO�JRYHUQPHQW��
�� 6WUHQJWKHQ� 7DQJDWD� :KHQXD� RUJDQLVDWLRQDO� FDSDFLW\� ZLWKLQ� WKH� 6HFWRU� WR� HQDEOH� 7DQJDWD�

:KHQXD�WR�ZRUN�PRUH�HIIHFWLYHO\�ZLWK�ORFDO�FRPPXQLWLHV��ZLWK�WKH�*RYHUQPHQW�DQG�ZLWK�JOREDO�
QHWZRUNV��

�

� )RU�IXUWKHU�GLVFXVVLRQ�DQG�GHYHORSPHQW�
�
&RPPXQLW\� 6HFWRU� 7DVNIRUFH� 0HWKRGRORJ\� ±� $� 1HZ� :D\� RI� :RUNLQJ�
7RJHWKHU�
�
)LJXUH���XVHV� WKH�FRQFHSWV�RI� D�ZKDUH�DQG�D�KRXVH��7KHVH�DUH� LPDJHV�RI�EHORQJLQJ�ZKLFK�
UHODWH�WR�LGHQWLW\��1HLWKHU�WKH�7DQJDWD�:KHQXD�RU�WKH�7DQJDWD�7LULWL�KRXVH�RU�WKH�FRPELQHG�
PHHWLQJ�SODFH� LV� D� SK\VLFDO� VWUXFWXUH��7KHUHIRUH� WKH� IRFXV� LV� RQ� HQDEOLQJ�ZRUN� WR�EH�GRQH�
XVLQJ� SURFHVVHV� ZKLFK� UHVSHFW� WKH� OHJLWLPDWH� SUDFWLFH� RI� WLNDQJD� IURP� ERWK� KRXVHV� DW� DOO�
WLPHV�� 7KLV� LV� D� YHU\� G\QDPLF� PHWKRG� RI� LQWHUDFWLQJ� ZLWK� SHRSOH� WKDW� UHTXLUHV� D� VHW� RI�
SUDFWLFHV�WKDW�HQKDQFH�UHVSHFW�IRU�SHRSOH�DQG�RUJDQLVDWLRQV�LQYROYHG�LQ�WKH�SURFHVV��
�
7KLV� PHDQV� WKDW� WKHUH� FDQ� EH� GLIIHUHQW� ZD\V� RI� ZRUNLQJ� LQ� GLIIHUHQW� SDUWV� RI� WKH� FRXQWU\�
GHSHQGLQJ� RQ� WKH� ZLVKHV� RI� WKH� GLIIHUHQW� RUJDQLVDWLRQV� WKDW� FRQVWLWXWH� WKH� WZR� KRXVHV��
&ROODERUDWLYH� DFWLYLW\� RFFXUV� LQ� WKH� FRPELQHG�PHHWLQJ� SODFH��7KLV� LV�ZKHUH� GLYHUVH� YLHZV�
DQG�RSLQLRQV�FDQ�EH�GLVFXVVHG�LQ�UHODWLRQ�WR�KRZ�WKH�6HFWRU�VWUHQJWKHQV�LWVHOI�DQG�LQWHUDFWV�
ZLWK�FHQWUDO��UHJLRQDO�RU�ORFDO�JRYHUQPHQW�DQG�ZKHUH�WKH�UDQJH�RI�LVVXHV�FRQIURQWLQJ�LW�FDQ�
EH�KDQGOHG�WRJHWKHU��
�
0HWKRGRORJ\�LV�WKHUHIRUH�LPSRUWDQW�WR�KRZ�WKH�7DVNIRUFH�ZRUNV�LQ�DQG�IRU�WKH�6HFWRU��7KH�
FRQFHSW�RI�D�7LULWL�7UHDW\�WZR�ZRUOGYLHZ�LV�WKH�IRXQGDWLRQ�RI�WKLV�PHWKRGRORJ\��
�
7KH�7LULWL�7UHDW\�7ZR�:RUOGYLHZ�LV�DQ�(QDEOLQJ�0HWKRGRORJ\�
�
:KHQ�SHRSOH�ZRUN�WRJHWKHU�LQ�WKLV�QHZ�ZD\��WKH�YDOXHV�WKH\�EULQJ�WR�WKDW�SURFHVV�UHODWH�WR�
WKH�YDOXHV�RI�WKH�RUJDQLVDWLRQV�DQG�SHRSOH�LQ�HDFK�RI�WKH�WZR�KRXVHV����
�
)LJXUH���LOOXVWUDWHV�WKLV��
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)LJXUH���
�

7DQJDWD�7LULWL 7DQJDWD�:KHQXD

7H�7LULWL�7UHDW\
5HODWLRQVKLS

0DRUL�

:RUOGYLHZ�V�

:RUOGYLHZ�V��
UHODWHG
WR�WKH
GLYHUVH�
FRPPXQLWLHV
ZLWKLQ�WKH
6HFWRU

9DOXHV

%HKDYLRXUV %HKDYLRXUV %HKDYLRXUV %HKDYLRXUV
��

�
$W� WKH�0D\� �����+XL� RI� WKH�7DVNIRUFH�� D� QXPEHU� RI� 7DQJDWD�7LULWL� DQG�7DQJDWD�:KHQXD�
YDOXHV�ZHUH�GHYHORSHG�DQG�FRQILUPHG�LQ�WKH�WZR�KRXVHV��
�

�
7KH� IROORZLQJ� DQDO\VLV� LV� LQWHQGHG� WR� VKRZ�KRZ� WKH� YDOXHV� RI�7DQJDWD�7LULWL� DQG�7DQJDWD�
:KHQXD�FDQ�ZRUN� WRJHWKHU�DQG�EH�DUWLFXODWHG� LQ�D�ZD\� WKDW�KDV� LQWHJULW\�DQG� UHOHYDQFH� LQ�
ERWK�ZRUOGV��
�
+RZ�GR�7DQJDWD�7LULWL�DQG�7DQJDWD�YDOXHV�RSHUDWH�LQ�WKH�ZD\�WKH�7DVNIRUFH�ZRUNV�LQ�WKH�
6HFWRU"�
�
:LWKLQ� WKH� 6HFWRU� WKH� NH\� IXQFWLRQV� RI� WKH� 7DVNIRUFH� ZRUN� DUH� &DSDFLW\� %XLOGLQJ��
1HWZRUNLQJ� DQG�&RPPXQLFDWLRQ�� $GYRFDF\� DQG� $GYLFH� RQ� 3ROLF\� ,VVXHV�� DQG�6XSSRUW� IRU�
6HFWRU� 6HUYLFH� 'HOLYHU\�� 7KHVH� DUH� WKH� IRFXV� DUHDV� RI� 7DVNIRUFH� SODQQLQJ� DQG� SURYLGH� D�
IUDPHZRUN� IRU� WKH�7DVNIRUFH�ZRUN�SURJUDPPH�ZLWKLQ� WKH�6HFWRU�� ,W� LV� SRVVLEOH� WR� LGHQWLI\�
YDOXHV� WKDW� UHODWH� WR� WKHVH� IXQFWLRQV�ZLWKLQ� HDFK� RI� WKH� WZR� KRXVHV�� ,W� LV� WKHQ� SRVVLEOH� IRU�
WKRVH� WR� LQIRUP�LQ�D�QHZ�ZD\�DQ�LQWHJUDWHG�PL[�RI�EHOLHIV�DQG�SUDFWLFH� WKDW�UHODWHV� WR�ERWK�
ZRUOGYLHZV�WRJHWKHU��
�
&DSDFLW\�%XLOGLQJ�
�
7KH� VWDWHPHQWV� WKDW� DUH� VHW� RXW� RQ� EHORZ� DUH� QRW� GHILQLWLRQV� RI� WKH� 7DQJDWD� :KHQXD� RU�
7DQJDWD�7LULWL�YDOXHV�PHQWLRQHG�EXW�DUH�SUDFWLFDO�DSSOLFDWLRQV�RI�WKH�YDOXH�EHLQJ�GHVFULEHG�LQ�

7DQJDWD�7LULWL�9DOXHV� 7DQJDWD�:KHQXD�9DOXHV�
�� ,QFOXVLYHQHVV�
�� )DLUQHVV�
�� +RQHVW\�
�� 2SWLPLVP�
�� 5HVSHFW�
�� :RUNLQJ�WRJHWKHU�
�� 9RLFH�FDUULHUV�
�� 6HOI�GHWHUPLQDWLRQ�IRU�WKH�VHFWRU�

�� .DXSDSD�
�� 0DQD�
�� 0DQDDNLWDQJD�
�� 5DQJDWLUDWDQJD�
�� 7DSX�
�� :KDNDSDSD�
�� :KDQDXQJDWDQJD�
�� 7LND��SRQR��DURKD�
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UHODWLRQ�WR�EXLOGLQJ�FDSDFLW\��7KH�GHVFULSWLRQV�FRQQHFW�WKH�WZR�ZRUOGYLHZV�WKXV�HQDEOLQJ�WKH�
WZR�KRXVHV�WR�ZRUN�RQ�EXLOGLQJ�FDSDFLW\�IURP�WKH�SHUVSHFWLYH�RI�ERWK�ZRUOGV�WRJHWKHU��
�
5HOHYDQW�77��9DOXHV�� $SSOLFDWLRQ� WR� WKH�&DSDFLW\�%XLOGLQJ�ZRUN�RI�

WKH�7DVNIRUFH��
5HOHYDQW�7:��9DOXHV��

�� ,QFOXVLYHQHVV�
�� :RUNLQJ�WRJHWKHU��

�� :H� KDYH� D� UHVSRQVLELOLW\� IRU� HDFK� RWKHU�
DQG�FRPPLW�WR�WKH�GLVFLSOLQH�RI�VXSSRUWLQJ�
RWKHUV�DQG�EXLOGLQJ�WKHP�XS��

�� :H�DUH�DOO�LQ�UHODWLRQVKLS�ZLWK�HDFK�RWKHU��
�� 7KHUH�DUH�QR�UHMHFWV�RXWVLGHUV��

�� :KDQDXQJDWDQJD�
�� 0DQDDNLWDQJD�

�� 6HOI�� GHWHUPLQDWLRQ�
IRU�WKH�VHFWRU�

�� +RQHVW\��
�� :H� KDYH� D� FRPPRQ� LGHQWLW\� DV� D� 6HFWRU��

ZKLFK�ZH�DIILUP�DQG�ZKLFK�XQLWHV�XV�
�� :H� ZLOO� HQVXUH� WKDW� RXU� DWWHPSWV� WR�

GHYHORS� RXUVHOYHV� DQG� HDFK� RWKHU� DUH�
JHQXLQH�DQG�VXVWDLQDEOH��

�� :H�ZRQ¶W�VHWWOH�IRU�VHFRQG�EHVW��
�� :H� H[SHFW� SHRSOH� WR� EH� VWUDLJKW� ZLWK� XV�

DQG�XV�ZLWK�WKHP��

�� 7LND�
�� .DXSDSD�
�� 5DQJDWLUDWDQJD�

�� 5HVSHFW�
�� ,QFOXVLYHQHVV��

�� :H�JR�WKH�H[WUD�PLOH��
�� :H�DUH�FRPSDVVLRQDWH��:H�FDUH��

�� $URKD�
�� 0DQDDNLWDQJD�

�� 5HVSHFW�
�� 6HOI�GHWHUPLQDWLRQ�

IRU�WKH�VHFWRU�
�� 2XU�EHKDYLRXU�ZLOO�LOOXVWUDWH�WKH�GLJQLW\�RI�

ZKR�ZH�DUH�DQG�ZLOO�H[SUHVV�ZKR�ZH�DUH�WR�
HDFK�RWKHU��

�� :H� ZLOO� ZRUN� FRQILGHQWO\� ZLWK� SHRSOH� LQ�
WHUPV�RI�ZKR�WKH\�DUH�DQG�H[SHFW�WKHP�WR�
DFNQRZOHGJH�XV�DQG�WKH�ZRUN�ZH�GR��

�� 0DQD�
�� 5DQJDWLUDWDQJD�
�� 7DSX�

�� 2SWLPLVP� �� :H� ZRUN� FROOHFWLYHO\� RQ� 6HFWRU�
GHYHORSPHQW�SURMHFWV�ZLWK�RWKHUV��

�� :H�DUH�FRQILGHQW�WKDW�ZH�SRVVHVV�WKH�VNLOOV�
DQG� NQRZOHGJH� WR� DGGUHVV� RXU�
GHYHORSPHQW�QHHGV��

�� .DXSDSD�
�� 3RQR�

�� 5HVSHFW�
�� :RUNLQJ�WRJHWKHU��

�� 7KH� VWDQGDUGV� WKDW� JXLGH� RXU� EHKDYLRXU�
UHIOHFW� RXU� FRPPLWPHQW� WR� GHYHORS� DQG�
PDLQWDLQ�UHODWLRQVKLSV�ZLWK�HDFK�RWKHU��

�� :H� ZLOO� QRW� XVH� SRZHU� WR� RSSUHVV� RU�
GLVDGYDQWDJH�RQH�IRU�DQRWKHU���

�� 7DSX�DQG�1RD�
�� :KDQDXQJDWDQJD�

�� ,QFOXVLYHQHVV�
�� :RUNLQJ�WRJHWKHU�
�� 5HVSHFW�
�� 2SWLPLVP��

�� :H� ZLOO� UHVSHFW� RXU� KLVWRU\� DQG� RXU�
SUHVHQW� DV� SDUW� RI� RXU� UHVSRQVLELOLW\� WR�
PDNH�GHFLVLRQV�IRU�RXU�IXWXUH��

�� :H� ZLOO� ORRN� DV� KROLVWLFDOO\� DV� ZH� FDQ� DW�
RXU�ZRUOG�DQG�RXU�SHRSOH���

�� :KDNDSDSD�
�� .DXSDSD�
�� 5DQJDWLUDWDQJD�

�
1HWZRUNLQJ�DQG�&RPPXQLFDWLRQ�
�
)URP�WKH�SHUVSHFWLYH�RI�WKH�7LULWL�7UHDW\�RI�:DLWDQJL�5HODWLRQVKLSV�)UDPHZRUN��QHWZRUNLQJ�
DQG� FRPPXQLFDWLRQ� LV� DERXW� WKH� SULRULW\� RI� EXLOGLQJ� XS� FROOHFWLYH� LGHQWLW\� DQG� ZRUNLQJ�
WRJHWKHU�IURP�WKDW�SHUVSHFWLYH��7KLV�ZRXOG�DSSO\�WR�DOO�W\SHV�RI�FRPPXQLFDWLRQ��IURP�NDQRKL�
NL�WH�NDQRKL�DW�ORFDO��UHJLRQDO�DQG�QDWLRQDO�OHYHO��DQG�WR�KXL�DQG�IRUXPV�DV�H[DPSOHV�RI�PRUH�
IRUPDO�JDWKHULQJV��
�

�������������������������������������������������
���7DQJDWD�7LULWL�
���7DQJDWD�:KHQXD�
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,I� WKH� PHDQLQJ� RI� QHWZRUNLQJ� DQG� FRPPXQLFDWLRQ� LV� DUWLFXODWHG� DQG� WKH� UHOHYDQW� 0DRUL�
YDOXHV�DSSOLHG�WR�LW��WKH�LQWHJUDWHG�DSSOLFDWLRQ�IURP�ERWK�7DQJDWD�7LULWL�DQG�7DQJDWD�:KHQXD�
FDQ�EH�H[SUHVVHG�DV�IROORZV��
�
5HOHYDQW�77�9DOXHV�� $SSOLFDWLRQ� WR� WKH� 1HWZRUNLQJ� DQG�

&RPPXQLFDWLRQ�ZRUN�RI�WKH�7DVNIRUFH��
5HOHYDQW�7:�9DOXHV��

�� 5HVSHFW�
�� ,QFOXVLYHQHVV�
�� )DLUQHVV�

�� :H� FRQQHFW� ZLWK� SHRSOH� VSHFLILFDOO\�
WKURXJK� WKHLU� ZRUOGYLHZ� UDWKHU� WKDQ�
WKURXJK�RXU�ZRUOGYLHZ��

�� :H�NQRZ�ZKR�SHRSOH�DUH�DQG�YDOXH�WKHP�
IRU�WKDW�DORQH��

�� :KDQDXQJDWDQJD�
�� :KDNDSDSD�
�� 5DQJDWLUDWDQJD�

�� :RUNLQJ�WRJHWKHU�
�� 2SWLPLVP�
�� 6HOI�GHWHUPLQDWLRQ�

IRU�WKH�VHFWRU�

�� :H� VHHN� WR� EXLOG� XS� WKH�ZRUN� RI� RWKHUV�
UDWKHU�WKDQ�FRPSHWH�ZLWK�WKHP��

�� :H�VHHN�WR�VXSSRUW�RWKHUV�LQ�WKHLU�LVVXHV��
�� :H� HQMR\� WKH� FRPSDQ\� RI� RWKHUV� DQG�

EHOLHYH�WKDW�WKHUH�LV�VWUHQJWK�LQ�VWDQGLQJ�
WRJHWKHU�UDWKHU�WKDQ�VWDQGLQJ�DORQH���

�� .DXSDSD�
�� $URKD�
�� 0DQDDNLWDQJD�

�� +RQHVW\�
�� ,QFOXVLYHQHVV�
�� :RUNLQJ�WRJHWKHU�

�� :H� DUH� SUHVHQW� WR� RWKHUV� SHUVRQDOO\� LQ�
RXU� ZRUN� UDWKHU� WKDQ� SUHVHQW� WR� RWKHUV�
RQO\�LQ�RXU�ZRUN�UROHV��

�� :H� VKDUH� RXU�ZRUN� DQG�PDNH� LW� NQRZQ�
WR�RWKHUV��

�� :H� VHHN� FRPPRQ� JURXQG� EHWZHHQ� RXU�
ZRUN�DQG�WKDW�RI�RWKHUV��

�� 7LND�
�� 0DQD�
�� 3RQR�
�� 7DSX�

�
$GYRFDF\�DQG�$GYLFH�RQ�3ROLF\�LVVXHV�
�
)URP� WKH� SHUVSHFWLYH� RI� WKH� 7LULWL�7UHDW\� RI�:DLWDQJL�5HODWLRQVKLSV� )UDPHZRUN� WKHUH� LV� D�
QHHG�IRU�DGYRFDF\�ZRUN�WR�EH�ILUPO\�EDVHG�RQ�WKH�µUHODWLRQVKLSV¶�NDXSDSD�WKDW�XQGHUSLQV�LW��
,I�RQH�SDUW\�DGYRFDWHV�DORQH�WKHUH�LV�D�GDQJHU�WKDW�WKH�LQWHUHVWV�RI�WKH�RWKHU��DQG�WKHUHIRUH�WKH�
6HFWRU�DV�D�ZKROH��ZLOO�EH�EDGO\�VHUYHG��,W�LV�EHWWHU�PRGHOLQJ�ZKHQ�WKH�SDUWLHV�ZRUN�WRJHWKHU��
�
)URP�WKH�SHUVSHFWLYH�RI�JLYLQJ�SROLF\�DGYLFH�WKHUH�LV�D�QHHG�WR�H[HUFLVH�EDODQFH�LQ�WKH�ZD\�LW�
LV�IRUPXODWHG�DQG�GHOLYHUHG�LQ�RUGHU�WR�HQVXUH�WKDW�DQ\�DGYLFH�IURP�RQH�ZRUOG�LV�QRW�JLYHQ�DW�
WKH�H[SHQVH�RI�DGYLFH�IURP�WKH�RWKHU��7KHUHIRUH�LI�WKH�PHDQLQJ�RI�DGYRFDF\�DQG�DGYLFH�RQ�
SROLF\�LVVXHV�LV�DUWLFXODWHG�DQG�WKH�UHOHYDQW�0DRUL�YDOXHV�DSSOLHG�WR�LW��WKH�DSSOLFDWLRQ�IURP�
ERWK�7DQJDWD�7LULWL�DQG�7DQJDWD�:KHQXD�FDQ�EH�H[SUHVVHG�DV�IROORZV��
�
5HOHYDQW�77�9DOXHV�� $SSOLFDWLRQ� WR� WKH� $GYRFDF\� DQG� $GYLFH� RQ�

3ROLF\�,VVXHV�ZRUN�RI�WKH�7DVNIRUFH��
5HOHYDQW�7:�9DOXHV��

�� ,QFOXVLYHQHVV�
�� 6HOI�� GHWHUPLQDWLRQ�

IRU�WKH�VHFWRU�
�� )DLUQHVV�

�� :H� GHIHQG� WKH� SRVLWLRQ� RI� 7DQJDWD�
:KHQXD�WR�H[HUFLVH� WKH�SRZHU� WR�SURWHFW��
GHILQH� DQG� GHFLGH� RQ� PDWWHUV� WR� GR� ZLWK�
WLNDQJD�0DRUL��

�� :H� VHHN� D� EDODQFH� EHWZHHQ� WKH�
ZRUOGYLHZV� RI� 7DQJDWD� :KHQXD� DQG�
7DQJDWD� 7LULWL� LQ� RXU� VHFWRU�ZLGH�
DGYRFDF\�ZRUN��

�� :H� SURPRWH� WKH� GLVWLQFW� LGHQWLW\� RI� WKH�
6HFWRU� LQ� GHEDWHV� DERXW� WKH� OLIH� DQG�
GLUHFWLRQ�RI�RXU�QDWLRQ���

�� 5DQJDWLUDWDQJD�
�� 7LND�
�� .DXSDSD�
�� 0DQD�
�� 3RQR�
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5HOHYDQW�77�9DOXHV�� $SSOLFDWLRQ� WR� WKH� $GYRFDF\� DQG� $GYLFH� RQ�
3ROLF\�,VVXHV�ZRUN�RI�WKH�7DVNIRUFH��

5HOHYDQW�7:�9DOXHV��

�� ,QFOXVLYHQHVV�
�� :RUNLQJ�WRJHWKHU�
�� 2SWLPLVP�
�� 6HOI�� GHWHUPLQDWLRQ�

IRU�WKH�6HFWRU�

�� :H� DOZD\V� VHH� RXU� SDUW� RI� WKH� 6HFWRU� LQ�
UHODWLRQ�WR�WKH�ZKROH��

�� :KHQ� ZH� WKLQN� DQG� VSHDN� DERXW�
FRPPXQLW\� EHQHILWV� ZH� KDYH� D� ZD\� RI�
WKLQNLQJ�DERXW�WKH�ZKROH�FRPPXQLW\��C�

�� 8OWLPDWHO\�ZH�DOO�EHQHILW�RU�ZH�DOO�VXIIHU��

�� :KDQDXQJDWDQJD�
�� :KDNDSDSD�
�� .DXSDSD�

�� +RQHVW\�
�� )DLUQHVV�
�� :RUNLQJ�WRJHWKHU�
�� 2SWLPLVP�

�� :H� ZRUN� WR� VHFXUH� WKH� JDLQV� IRU� WKH�
6HFWRU� XVLQJ� ZLQ�ZLQ� DQG� 7LULWL�7UHDW\�
UHODWLRQVKLS�GHYHORSPHQW�DSSURDFKHV��

�� :H� ZRUN� WR� FRPPXQLFDWH� RSHQO\� DQG�
KRQHVWO\�ZLWK�DQG�RQ�EHKDOI�RI�WKH�6HFWRU��

�� :H�ZLOO�QRW�HQJDJH�LQ�ZLQ�ORVH�WDFWLFV�DQG�
ZLOO� FKDOOHQJH� RWKHUV� LI� WKH\� ZLVK� WR�
HQJDJH�LQ�ZLQ�ORVH�WDFWLFV�ZLWK�XV��

�� 7LND�
�� .DXSDSD�
�� 0DQD�
�� 7DSX�

�� 5HVSHFW�
�� +RQHVW\�
�� )DLUQHVV�

�� :H� JLYH� VSHFLDO� DWWHQWLRQ� WR� WKRVH� ZKRVH�
YRLFH�LV�QRW�KHDUG�UDUHO\�KHDUG��

�� 2XU� DGYLFH� LV� IRFXVVHG� RQ� FKDQJH��
SURWHFWLRQ�RI�ULJKWV��UDLVLQJ�DZDUHQHVV�RQ�
D� VSHFLILF� LVVXH�V��� LQIOXHQFLQJ� SROLF\�
GLUHFWLRQ�� FKDOOHQJLQJ� GHFLVLRQV� ZKHUH�
QHFHVVDU\� DQG� VXSSRUWLQJ� RWKHUV� ZLWK�
WKHLU�LVVXH�V���

�� $URKD�
�� 0DQDDNLWDQJD�
�� 5DQJDWLUDWDQJD�

�
6XSSRUW�IRU�6HFWRU�6HUYLFH�'HOLYHU\�
�
:KHQ�6HUYLFH�'HOLYHU\� LV�VHHQ�HVVHQWLDOO\�DV�D�VHULHV�RI�SURFHVV�WUDQVDFWLRQV��DV�LV�WKH�FDVH�
ZKHQ� WKH�ZRUN� LV�GULYHQ�E\� WLJKW� FRQWUDFWXDO� UHTXLUHPHQWV�� WKHUH� LV� OLWWOH� WR�QR� URRP� IRU� D�
0DRUL�ZRUOGYLHZ�RU�IRU�DQ\�RI�LWV�LQWHUFRQQHFWLQJ�YDOXHV�WR�KDYH�D�SODFH��+RZHYHU�WKHUH�LV�
VFRSH� XQGHU� D� 7LULWL�7UHDW\� 5HODWLRQVKLSV� )UDPHZRUN� WR� H[SUHVV� DQ� DSSURDFK� WR� 6HUYLFH�
'HOLYHU\� WKDW� FDSWXUHV� FRPPXQLW\� EXLOGLQJ� DVSLUDWLRQV� DORQJVLGH� SHRSOH� DQG� WKH� PRUH�
VSHFLILF�IXQFWLRQV�RI�RUJDQLVDWLRQV�ZKR�ZRUN�ZLWKLQ�DQG�DFURVV�WKH�6HFWRU��
�
$FFRUGLQJO\�LI�WKH�PHDQLQJ�RI�6XSSRUW� IRU�6HUYLFH�'HOLYHU\�ZLWKLQ�WKH�6HFWRU� LV�DUWLFXODWHG�
DQG� WKH� UHOHYDQW�0DRUL� YDOXHV� DSSOLHG� WR� LW�� WKH� DSSOLFDWLRQ� IURP� ERWK� 7DQJDWD� 7LULWL� DQG�
7DQJDWD�:KHQXD�FDQ�EH�H[SUHVVHG�DV�IROORZV��
�
5HOHYDQW�77�9DOXHV�� $SSOLFDWLRQ� WR� WKH� 6XSSRUW� IRU� 6HUYLFH�

'HOLYHU\� ZLWKLQ� WKH� 6HFWRU� ZRUN� RI� WKH�
7DVNIRUFH�

5HOHYDQW�7:�9DOXHV��

�� 5HVSHFW�
�� :RUNLQJ�WRJHWKHU�
�� ,QFOXVLYHQHVV�
�� 2SWLPLVP�

�� :H� GHOLYHU� VHUYLFHV� WKDW� SURWHFW� DQG�
HQKDQFH� WKH� VSLULWXDO� GLJQLW\� RI� WKH�
SHUVRQ��

�� :H�DFW�ZLWK�D�GHJUHH�RI�JUDFHIXOQHVV�WKDW�
DFNQRZOHGJHV�ERWK�WKH�JLYHU�DQG�UHFHLYHU�
RI�RXU�VHUYLFH��

�� :H�ZRUN�ZLWK�SHRSOH�RQ� WKHLU� WHUPV�DQG�
RQ�WKHLU�LVVXHV��

�� :H�DUH�UHOHYDQW�WR�WKH�ZKROH�SHUVRQ�ZKHQ�
ZH�GHOLYHU�VHUYLFHV��

�� :H� HQFRXUDJH� WKH� SDUWLFLSDWLRQ� RI� WKH�
FRPPXQLW\� LQ� WKH� ZD\� RXU� VHUYLFHV� DUH�
GHVLJQHG�DQG�GHOLYHUHG��

�� 3HRSOH�IHHO�DFNQRZOHGJHG�DQG�HQFRXUDJHG�
ZKHQ�WKH\�ZRUN�ZLWK�XV��

�� 0DQD�
�� 0DQDDNLWDQJD�
�� $URKD�
�� :KDNDSDSD�
�� 5DQJDWLUDWDQJD�
�� :KDQDXQJDWDQJD�
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5HOHYDQW�77�9DOXHV�� $SSOLFDWLRQ� WR� WKH� 6XSSRUW� IRU� 6HUYLFH�
'HOLYHU\� ZLWKLQ� WKH� 6HFWRU� ZRUN� RI� WKH�
7DVNIRUFH�

5HOHYDQW�7:�9DOXHV��

�� 6HOI�GHWHUPLQDWLRQ�
IRU�WKH�VHFWRU�

�� )DLUQHVV�
�� +RQHVW\�
�� :RUNLQJ�WRJHWKHU�

�� 2XU� VHUYLFHV� DUH� VXVWDLQDEOH� DQG� DUH�
RIIHUHG�IRU�WKH�ORQJ�KDXO��

�� :H�DUH�WUXVWZRUWK\�LQ�WKH�ZD\�ZH�GR�RXU�
ZRUN��

�� 3HRSOH� DUH�QRW� H[SORLWHG�ZKHQ� WKH\�ZRUN�
ZLWK�XV�DQG�XV�ZLWK�WKHP��

�� 2XU�VWDII�DUH�GULYHQ�E\�KLJK�VWDQGDUGV�RI�
HWKLFDO�EHKDYLRXU��

�� 3HRSOH� JHW� WKH� VDPH� TXDOLW\� RI� VHUYLFH�
IURP�DOO�RXU�VWDII��

�� 2XU� SHRSOH� FDQ� EDODQFH� FRPSHWLQJ�
LQWHUHVWV� IURP� WKH� SHUVSHFWLYH� RI� WKH�
FRPPRQ�JRRG��

�� :H�JR�WKH�H[WUD�PLOH�ZLWK�SHRSOH��

�� .DXSDSD�
�� 0DQDDNLWDQJD�
�� 7LND�
�� 3RQR�

�
7KLV�DERYH�DQDO\VLV�FDQ�EH�H[SUHVVHG�GLDJUDPPDWLFDOO\�XVLQJ�WKH�RULJLQDO�7DVNIRUFH�PRGHO�
�
)LJXUH���

7$1*$7$�7,5,7, 7$1*$7$�:+(18$

:KDQDX
+DSX
,ZL

0DUDH

&RPPXQLW\

5HJLRQV

5HJLRQV

6HFWRUV 5HJLRQV

&RPPXQLW\

6HFWRUV
8PEUHOOD
2UJDQLVDWLRQV

�&DSDFLW\
%XLOGLQJ�

�1HWZRUNLQJ��
&RPPXQLFDWLRQ

�$GYRFDF\�
3ROLF\�$GYLFH
�6XSSRUW�IRU�

6HUYLFH�
'HOLYHU\

5HODWLRQVKLS�
'HYHORSPHQW
�VRFLDO��HFRQRPLF��
HQYLURQPHQWDO�DQG�

FXOWXUDO�

6KDUHG�YDOXHV

&R�RSHUDWLYH�
'HFLVLRQPDNLQJ

0XWXDO�
$FFRXQWDELOLW\


�&RPPXQLFDWLRQ�DQG�
,QIRUPDWLRQ�6KDULQJ


 6HFWRU�6XSSRUW

 &DSDFLW\�'HYHORSPHQW


&HQWUDO��5HJLRQDO�
DQG�/RFDO�*RYHUQPHQW�
5HODWLRQVKLSV
�$GYRFDF\�DQG�3ROLF\�
GHYHORSPHQW�


�6HUYLFH�'HOLYHU\

��
,Q�SURYLGLQJ�VXSSRUW�IRU�WKH�6HFWRU��KRZ�GRHV�WKH�7DVNIRUFH�PHWKRGRORJ\�
DGGUHVV�WKH�6HFWRU¶V�SUDFWLFDO�LVVXHV"�
�
:KDW�IROORZV�DUH�D�QXPEHU�RI�H[DPSOHV�RI�VRPH�EURDG�SURFHVVHV�DW�D�QDWLRQDO��UHJLRQDO�DQG�
ORFDO�OHYHO�WKDW�LOOXVWUDWH�WKH�7DVNIRUFH�PHWKRGRORJ\�DW�ZRUN��
�
6HFWRU�6XSSRUW�DQG�&DSDFLW\�'HYHORSPHQW�
�
,I� RUJDQLVDWLRQV� LQ� WKH� 6HFWRU� ZLVK� WR� DGGUHVV� WKH� WUDLQLQJ� QHHGV� RI� 6HFWRU� *RYHUQDQFH�
%RDUGV� IURP� D� 7LULWL�7UHDW\� 7ZR�ZRUOGYLHZ� SHUVSHFWLYH�� WKH\� FRXOG� HQJDJH� D� SURFHVV� RI�
UHIOHFWLRQ�DQG�DFWLRQ�EURDGO\�VHW�RXW�EHORZ��
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��� +RZ� GR� SDUWLFXODU� RUJDQLVDWLRQV� VHH� WKHPVHOYHV�� H�J�� DV� SULPDULO\� 7DQJDWD�:KHQXD��
7DQJDWD�7LULWL�RU�D�PL[�RI�ERWK��L�H��7DQJDWD�7LULWL�EXW�VWDIIHG�ZLWK�7DQJDWD�:KHQXD��RU�
7DQJDWD�7LULWL�EXW�VHUYLQJ�7DQJDWD�:KHQXD"�

�
��� :KDW�LV�WKH�XQGHUVWDQGLQJ�RI�WKH�RUJDQLVDWLRQ�DQG�LWV�FRPPLWPHQW�WR�WKH�7LULWL�7UHDW\�

5HODWLRQVKLSV�)UDPHZRUN"��SDJH����
�
��� &DQ� WKH� RUJDQLVDWLRQ� DUWLFXODWH� LWV� LGHQWLW\� DV� 7DQJDWD�:KHQXD� RU� 7DQJDWD� 7LULWL� RU�

ERWK"�
�

�$�7DQJDWD�:KHQXD�RUJDQLVDWLRQ�ZRXOG�DUWLFXODWH�LWV�LGHQWLW\�LQ�0DRUL�WHUPV�HLWKHU�LQ�
UHODWLRQVKLS�WR�ZKDQDX��KDSX�RU�LZL�RU�WR�WKH�ZKROH�FRPPXQLW\�RU�ERWK��
�
$�7DQJDWD�7LULWL�2UJDQLVDWLRQ�ZRXOG�DUWLFXODWH�LWV�LGHQWLW\�LQ�0DRUL�DQG�RU�QRQ��0DRUL�
WHUPV�LQ�UHODWLRQ�WR�WKH�EHQHILWV�IRU�WKRVH�LW�VHUYHV�DQG�WKH�YDOXH�RI�WKDW�IRU�SHRSOH�DQG�
FRPPXQLWLHV��

�
��� )RU� HDFK� 6HFWRU� RUJDQLVDWLRQ� D� GHYHORSPHQW� SURFHVV� FRXOG� WKHQ� EH� GUDZQ� XS� WKDW�

ZRXOG��
�

D�� &KHFN� WKH� RUJDQLVDWLRQ¶V� FXUUHQW� DOLJQPHQW� ZLWK� WKH� 7LULWL�7UHDW\� 5HODWLRQVKLSV�
)UDPHZRUN�� 7KLV� ZRXOG� LQYROYH� D� UHYLHZ� RI� WKH� RUJDQLVDWLRQ¶V� YDOXHV� IURP� D�
7LULWL�7UHDW\�WZR�ZRUOGYLHZ�SHUVSHFWLYH��

�
E�� &RQILUP� RU� DGMXVW� WKH� YDOXHV� LQ� RUGHU� WR� UHIOHFW� DQ� DSSURSULDWH� PL[� RI� 7DQJDWD�

:KHQXD�DQG�7DQJDWD�7LULWL�YDOXHV� WRJHWKHU� �VHH�H[DPSOHV�RI� WKLV�RQ�SS��� �����RI�
WKLV�SDSHU���

�
F�� ,GHQWLI\� WKH� NH\� HOHPHQWV� RI� WKH� SUDFWLFH� RI� UHODWLRQDO� JRYHUQDQFH� IURP� D� %RDUG�

SHUVSHFWLYH�LQ�WHUPV�WKDW�H[SUHVV�WKH�ZRUOGYLHZV�WRJHWKHU�RI�ERWK�7DQJDWD�:KHQXD�
DQG�7DQJDWD�7LULWL��

�
G�� 7KLV� ZRXOG� EH� IROORZHG� E\� FROODERUDWLYH� WUDLQLQJ� DQG� GHYHORSPHQW� GHVLJQ� DQG�

GHOLYHU\�IRU�SDUWLFLSDWLQJ�%RDUGV�DQG�%RDUG�PHPEHUV��
�
7KH� LPSOLFDWLRQV� RI� D� 7LULWL�7UHDW\� 5HODWLRQVKLSV� DSSURDFK� WR� WKH� JRYHUQDQFH� RI� %RDUGV�
ZLWKLQ� WKH�6HFWRU�ZRXOG�EH� ODUJHO\�FRQFHUQHG�ZLWK� UHODWLRQDO�JRYHUQDQFH��RSHUDWLQJ�ZLWK�D�
KLJK�GHJUHH�RI�SDUWLFLSDWLRQ�DQG�FRQVHQVXV�DV�RSSRVHG�WR�D�IRUPDO�UHOLDQFH�RQ�OHJDOO\�GHILQHG�
DXWKRULW\�RU�WKH�FRPSHWLWLYH�DVSHFWV�RI�WKH�PDUNHW��
�
)RU�6HFWRU�%RDUGV�WKHUH�ZRXOG�EH�D�QHHG��IURP�D�7LULWL�7UHDW\�5HODWLRQVKLSV�SHUVSHFWLYH��WR�
FRQVLGHU�ZKDW� D� UHODWLRQDO� YLHZ� RI� WKH� JRYHUQDQFH� IXQFWLRQ�ZRXOG� ORRN� OLNH�� � 7KLV�PHDQV�
H[SORULQJ�RSWLRQV�WKDW�ZRXOG�EH�GLIIHUHQW�IURP�D�PDLQVWUHDP�SHUVSHFWLYH�RQ�JRYHUQDQFH�VHHQ�
ODUJHO\� LQ� OHJDO� WHUPV� ZLWK� D� IXQFWLRQDO� VHSDUDWLRQ� RI� WKH� JRYHUQDQFH� DQG� PDQDJHPHQW�
IXQFWLRQV��,W�PHDQV�H[SORULQJ�WKH�DFFRXQWDELOLW\�FRQQHFWLRQ�EHWZHHQ�VHFWRU�RUJDQLVDWLRQV�DQG�
FRPPXQLWLHV�PRUH� H[SOLFLWO\� LQ� WHUPV�RI� FRPPXQLW\� UHTXLUHPHQWV��7KLV�ZRXOG� HQVXUH� WKDW�
FRPPXQLW\�DFFRXQWDELOLW\�EHWZHHQ�D�ERDUG�RUJDQLVDWLRQ�DQG�WKH�FRPPXQLW\�LV�HQKDQFHG�WR�
WKH�EHQHILW�RI�DOO��
�
3UDFWLFDOO\�WKLV�FRXOG�SURFHHG�E\�UHYLHZLQJ�WKH�FXUUHQW�VWDWHPHQW�RI�WKH�JRYHUQDQFH�IXQFWLRQ�
DQG�DQDO\VLQJ�WKDW�VWDWHPHQW�IURP�D�7LULWL�7UHDW\�WZR�ZRUOGYLHZ�SHUVSHFWLYH��7KLV�PHDQV��LI�
WKH�VWDWHPHQW�RI�WKH�JRYHUQDQFH�IXQFWLRQ�LV�GUDZQ�ODUJHO\�IURP�WKH�ZRUOG�RI�7DQJDWD�7LULWL��
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DVNLQJ�WKH�TXHVWLRQ�DERXW�ZKDW�ZRXOG�KDSSHQ�WR�WKDW�IXQFWLRQ�LI�VRPH�NH\�0DRUL�YDOXHV�ZHUH�
DSSOLHG�WR�WKDW�VWDWHPHQW��,W�PHDQV�PDNLQJ�DQ\�DSSURSULDWH�DGMXVWPHQWV�WR�WKH�VWDWHPHQW�VR�
WKDW� WKHUH� LV� DQ� DELOLW\� IRU� LW� WR� EH� XVHG� ERWK� ZLWKLQ� WKH� ZRUOG� RI� 7DQJDWD� :KHQXD� DQG�
7DQJDWD�7LULWL� LQ�D�ZD\� WKDW� LV�FRQVLVWHQW�ZLWK� WKH�EDVLF�NDZD�DQG� WLNDQJD� UHTXLUHPHQWV�RI�
ERWK�ZRUOGV��
�
2QFH� WKDW�ZRUN� KDG� EHHQ� FRPSOHWHG�� WKH� DQDO\VLV� FRXOG� EHJLQ� RI� WKH� NQRZOHGJH� DQG� VNLOO�
OHYHOV�RI�SDUWLFLSDWLQJ�%RDUG�PHPEHUV�DQG�DOVR� WKH�FROOHFWLYH�QHHGV� WKDW�PD\�DSSO\� WR� WKH�
%RDUG�LWVHOI��7KLV�DJDLQ�ZRXOG�LQYROYH�D�7LULWL�7UHDW\�WZR�ZRUOGYLHZ�DQDO\VLV�DQG�RXW�RI�LW�
ZRXOG�FRPH�D�VHW�RI�WUDLQLQJ�QHHGV�WKDW�ZRXOG�VSDQ�OHDUQLQJ�DQG�GHYHORSPHQW�WR�EH�GUDZQ�
IURP�ERWK�0DRUL�DQG�QRQ�0DRUL�ZRUOGV��
�
$� UHODWLRQDO� YLHZ� RI� WKH� JRYHUQDQFH� IXQFWLRQ� DW� D� %RDUG� OHYHO� UHODWHV� WR� UHODWLRQVKLS�
GHYHORSPHQW� DFWLYLW\� WKDW� FRXOG�VKRXOG� EH� FDUULHG� RXW� E\� WKDW� %RDUG� LQ� UHODWLRQ� WR�
0DQD�7DQJDWD�:KHQXD�DW�D�ORFDO�OHYHO��,W�ZRXOG�DOVR�UHODWH�WR�WKH�JRYHUQDQFH�UHTXLUHPHQWV�
WKDW�D�%RDUG�PD\�H[SHFW�WKH�RUJDQLVDWLRQ�WR�EH�ZRUNLQJ�WR�LQ�WHUPV�RI�SROLF\��SHUIRUPDQFH�
DQG�FRPPXQLW\�DFFRXQWDELOLW\��
�
&HQWUDO�� 5HJLRQDO� DQG� /RFDO� *RYHUQPHQW� 5HODWLRQVKLSV� �� �$GYRFDF\� DQG� 3ROLF\�
'HYHORSPHQW��
�
&DQ�D�7LULWL�7UHDW\�WZR�ZRUOGYLHZ�KHOS�WR�GHYHORS�D�PRUH�VDWLVIDFWRU\�ZD\�RI�XQGHUVWDQGLQJ�
WKH� QHHG� IRU� WKH� UHVRXUFLQJ� RI� FRPPXQLW\� JURXSV"� 0DQ\� ZRXOG� DUJXH� WKDW� WKH� FXUUHQW�
IXQGLQJ� UHJLPH� VXLWV� IHZ�� LI� DQ\�� LQ� WKH�6HFWRU��+RZHYHU� LW� LV� FOHDU� WKDW� WKH� FXOWXUH�RI� WKH�
FXUUHQW� UHJLPH�VLWV� LQ� WKH�7DQJDWD�7LULWL�KRXVH�DQG� LV�VLJQLILFDQWO\� LQIRUPHG�E\�YDOXHV� WKDW�
UHODWH� WR�ULVN�PDQDJHPHQW�DQG�ILQDQFLDO�DFFRXQWDELOLW\��0DQ\�FRPPXQLW\�JURXSV�³SOD\� WKH�
JDPH´� WR�JHW� WKH� IXQGLQJ�VXSSRUW�DQG� WKHQ� LQ�SDUDOOHO��ZRUN�RQ� WKHLU�SURMHFWV� LQ� WHUPV� WKDW�
WKH\�XQGHUVWDQG�DQG�UHODWH�WR�DQG�LQ�WHUPV�WKDW�WKHLU�FRPPXQLWLHV�UHODWH�WR�DV�ZHOO��
�
,I� WKH� 6HFWRU� GHFLGHG� WKDW� D�PRUH� DSSURSULDWH� IXQGLQJ� DQG� FRQWUDFWLQJ� UHJLPH�ZDV� QHHGHG�
ERWK� WR� VXSSRUW� FRPPXQLW\� JURXSV� DQG� DOVR� WR� H[SUHVV� FROODERUDWLYH� UHODWLRQVKLSV� WKDW� DUH�
EDVHG� RQ� GLYHUVH� FRPPXQLW\� QHHGV�� WKHUH�ZRXOG� HPHUJH� D� QHZ�ZD\� RI�ZRUNLQJ�ZLWK� WKH�
6HFWRU�DQG�ZLWKLQ�WKH�6HFWRU�LQ�UHODWLRQ�WR�WKH�7LULWL�7UHDW\�)UDPHZRUN��7KH�IROORZLQJ�ZRXOG�
KDSSHQ��
�
��� $QDO\VLV�RI�QHHGV�ZRXOG�RFFXU�IURP�D�7DQJDWD�:KHQXD�DQG�7DQJDWD�7LULWL�SHUVSHFWLYH�

WRJHWKHU�
�
��� 'HYHORSPHQW�RI�VSHFLILF�XQGHUVWDQGLQJV�RI�SURSRVDOV�IRU�IXQGLQJ�ZRXOG�EH�FRXFKHG�LQ�

WHUPV� WKDW�PDGH� VHQVH� FXOWXUDOO\� WR�7DQJDWD�:KHQXD�DQG� WR� WKH�GLYHUVLW\�RI�7DQJDWD�
7LULWL�

�
��� $Q� DFFRXQWDELOLW\� UHJLPH� ZRXOG� EH� GHYHORSHG� WR� LQFOXGH� FRPPXQLW\� EHQHILW��

RUJDQLVDWLRQDO� DQG� IXQGLQJ�SHUIRUPDQFH�GLPHQVLRQV� WKDW� FRXOG�EH�XQGHUVWRRG� IURP�D�
VKDUHG� SHUVSHFWLYH� WKDW� UHODWHG� WR� WKH� YDOXHV� RI� 7DQJDWD�:KHQXD� DQG� 7DQJDWD� 7LULWL�
WRJHWKHU�

�
��� )RUPDO�UHODWLRQVKLS�DJUHHPHQWV�ZRXOG�EH�GHYHORSHG�WR�H[SUHVV�PXWXDO�DFFRXQWDELOLW\�

DQG�FRPPLWPHQW�DURXQG�VHUYLFH�DQG�FRPPXQLW\��VKDUHG�DFFRXQWDELOLW\�IRU�UHVXOWV�DQG�
DQ� DFNQRZOHGJPHQW� RI� WKH� UHOHYDQFH� DQG� LQIOXHQFH� RI� KLVWRULFDO� UHODWLRQVKLSV� DQG�
FXUUHQW�DFFRXQWDELOLWLHV�WKDW�KDYH�D�EHDULQJ�RQ�FXUUHQW�ZRUN�
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7KLV� GLIIHUHQW� DSSURDFK� WR� FRQWUDFWLQJ� DQG� IXQGLQJ� ZRXOG� QHHG� WKH� VXSSRUW� RI� IXQGLQJ�
DJHQFLHV�� JRYHUQPHQW� DQG� QRQ�JRYHUQPHQW� IRU� LW� WR� ZRUN�� ,QLWLDOO\� D� SLORW� FRPPXQLW\�
RUJDQLVDWLRQ� DQG� IXQGLQJ� DJHQF\� FRXOG� GHYHORS� WKLV� DOWHUQDWLYH� WR� WKH� FXUUHQW� FRQWUDFWLQJ�
UHJLPH�WKURXJK�WR�D�VXFFHVVIXO�H[DPSOH�WKDW�FRXOG�EH�IXUWKHU�EXLOW�RQ��
�
6HUYLFH�'HOLYHU\�DQG�%HLQJ�RI�6HUYLFH�

�
8QOHVV�WKHUH�LV�D�FOHDU�YLHZ�DERXW�WKH�ZD\�SHRSOH�DQG�RUJDQLVDWLRQV�XQGHUVWDQG�WKHPVHOYHV��
DQG� WKHLU�SDUWLFXODU�SODFH� LQ� WKH�6HFWRU�� WKHQ�ZRUNLQJ� WRJHWKHU� LQ� WKH�6HFWRU�ZLOO�GHIDXOW� WR�
PRQRFXOWXUDO�SUDFWLFHV�WKDW�PD\�QRW�KDYH�WKH�FDSDFLW\�WR�DFFRPPRGDWH�D�GHJUHH�RI�GLYHUJHQW�
YLHZSRLQWV�� 6XFK� DQ� DSSURDFK� QHFHVVDULO\� H[FOXGHV� 7DQJDWD� :KHQXD� SDUWLFLSDWLRQ� RQ�
7DQJDWD�:KHQXD�WHUPV�DQG�LV�OLNHO\�WR�H[FOXGH�RWKHUV�DV�ZHOO��
�
7KHUHIRUH�LI�DQ�RUJDQLVDWLRQ�LQ�WKH�6HFWRU�ZLVKHV�WR�ORRN�DW�ZD\V�WR�DSSURDFK�ZRUNLQJ�ZLWK�
WKH�7LULWL�7UHDW\�5HODWLRQVKLSV�)UDPHZRUN�DQG�D�7LULWL�7UHDW\�WZR�ZRUOGYLHZ��VRPH�JHQHUDO�
DSSURDFKHV�WR�RSHUDWLRQDO�PDQDJHPHQW�FDQ�EH�VHW�RXW�DV�IROORZV��
�
��� 7KH�RUJDQLVDWLRQ�ZRXOG�DJDLQ�LGHQWLI\�KRZ�LW�VHHV�LWVHOI�LQ�WKH�6HFWRU�FXUUHQWO\��H�J��DV�

SULPDULO\� 7DQJDWD� :KHQXD�� 7DQJDWD� 7LULWL� RU� D� PL[� RI� ERWK�� DV� 7DQJDWD� 7LULWL� EXW�
VWDIIHG�ZLWK�7DQJDWD�:KHQXD��RU�7DQJDWD�7LULWL�EXW�ZRUNLQJ�ZLWK�7DQJDWD�:KHQXD�

�
��� 7KH� RUJDQLVDWLRQ� ZRXOG� LGHQWLI\� LWV� FRPPLWPHQW� WR� DQG� XQGHUVWDQGLQJ� RI� WKH�

7LULWL�7UHDW\�5HODWLRQVKLSV�PRGHO��DQG�
�
��� $UWLFXODWH� WKH�NH\� IHDWXUHV�RI� LWV� LGHQWLW\� LQ� WHUPV�RI� WKH�7DVNIRUFH�PRGHO� IRU� D�QHZ�

ZD\�RI�ZRUNLQJ��
�

�� $� 7DQJDWD� :KHQXD� RUJDQLVDWLRQ� ZRXOG� DUWLFXODWH� LWV� LGHQWLW\� LQ� 0DRUL� WHUPV�
HLWKHU�LQ�UHODWLRQVKLS�WR�ZKDQDX��KDSX�RU�LZL�RU�WR�WKH�ZKROH�FRPPXQLW\�RU�ERWK�

�� $�7DQJDWD�7LULWL�2UJDQLVDWLRQ�ZRXOG�DUWLFXODWH�LWV�LGHQWLW\�LQ�0DRUL�DQG�RU�QRQ��
0DRUL�WHUPV�LQ�UHODWLRQ�WR�WKH�EHQHILWV�IRU�WKRVH�LW�VHUYHV�DQG�WKH�YDOXH�RI�WKDW�IRU�
SHRSOH�DQG�FRPPXQLWLHV��

�
��� 7KH� RUJDQLVDWLRQ� ZRXOG� XQGHUWDNH� DQ� DVVHVVPHQW� RI� WKH� FDSDFLW\� RI� 7DQJDWD� 7LULWL�

PHPEHUV�WR�XQGHUVWDQG�DQG�FRPPXQLFDWH�HIIHFWLYHO\�ZLWK�7DQJDWD�:KHQXD�LQ�WHUPV�RI�
D�0DRUL�ZRUOGYLHZ��

�
��� )RU� HDFK� W\SH� RI� VXE�VHFWRU� DERYH�� WKHUH�ZRXOG� EH� D� GHYHORSPHQW� SURFHVV� WR� FKHFN�

DOLJQPHQW�ZLWK�WKH�7LULWL�7UHDW\�5HODWLRQVKLSV�PRGHO��7KLV�ZRXOG�LQYROYH��
�
)LJXUH���
� �� D�UHYLHZ�RI�WKH�YDOXHV�PL[�IURP�D�

7LULWL�7UHDW\�WZR�ZRUOGYLHZ�SHUVSHFWLYH��
�� D�FRQILUPDWLRQ�RU�DQ�DGMXVWPHQW�RI�WKH�

YDOXHV�PL[�LQ�RUGHU�WR�UHIOHFW�7DQJDWD�
:KHQXD�DQG�7DQJDWD�7LULWL�YDOXHV�
WRJHWKHU��H[DPSOHV�RQ�SDJHV���±�������

�� SRVVLEO\�D�OHDUQLQJ�DQG�GHYHORSPHQW�
SURFHVV�WKDW�VXSSRUWHG�LQWHUQDO�
GHYHORSPHQW�DQG�FKDQJH�WKDW�LQ�WXUQ�
VXSSRUWHG�H[WHUQDO�UHODWLRQVKLS�
GHYHORSPHQW�DFWLYLW\�ZKLFK�GLUHFWO\�
OLQNV�WR�WKH�7LULWL�7UHDW\�5HODWLRQVKLS�
)UDPHZRUN��

&96�7LULWL�
7UHDW\�

5HODWLRQVKLSV�
)UDPHZRUN

&RPPXQLWLHV�
&RPPXQLW\�
*RYHUQDQFH

0LQLVWHUV

'HYHORSPHQW�
3ODQ�IRU�

3DUWLFLSDWLQJ
2UJDQLVDWLRQV�
,Q�WKH�6HFWRU

7LULWL�7UHDW\�
5HODWLRQVKLSV
�([WHUQDO�

7LULWL�7UHDW\�
��ZRUOG�YLHZ�
�,QWHUQDO�

3DUWLFLSDWLQJ�
&RPPXQLW\�2UJDQLVDWLRQV
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,Q�WHUPV�RI�D�GHYHORSPHQW�SURFHVV��WKH�NH\�HOHPHQWV�FDQ�EH�VHW�RXW�DV�IROORZV��
�
)LJXUH���

$ZDUHQHVV�

.QRZOHGJH�$FTXLVLWLRQ

6NLOO�GHYHORSPHQW

%HKDYLRXU�&KDQJH

6\VWHPV�DQG�3URFHVV�&KDQJH
�LQFOXGLQJ�3ROLF\�'HYHORSPHQW�

2UJDQLVDWLRQDO�&XOWXUH�
9DOXHV�6WUXFWXUDO�&KDQJH

�LQFOXGLQJ�%RDUG�/HYHO�*RYHUQDQFH��

('8&$7,21

$&7,21

��
&RPPXQLFDWLRQ��,QIRUPDWLRQ�6KDULQJ�DQG�1HWZRUNLQJ�
�
,Q� WKH� 7DQJDWD�:KHQXD�ZRUOG�� HYHU\RQH� DQG� HYHU\WKLQJ� LV� UHODWHG� WR� HYHU\WKLQJ� HOVH� DQG�
HYHU\RQH� DQG� HYHU\WKLQJ� KDV� LWV� SODFH�� :KHQ� RQO\� SDUW� RI� WKH� SLFWXUH� LV� FRQVLGHUHG� LQ�
GHFLVLRQ�PDNLQJ�WKHUH�ZLOO�DOZD\V�EH�WKH�H[SHULHQFH�RI�HLWKHU�JHWWLQJ�LW�ULJKW�E\�DFFLGHQW�RU�D�
QHHG�WR�IL[�PLVWDNHV�FDXVHG�E\�WKH�HIIHFW�RI�XQLQWHQGHG�QHJDWLYH�FRQVHTXHQFHV�RI�SDUWLFXODU�
DFWLRQV��
�
&RPPXQLFDWLRQ�� WKH� VKDULQJ� RI� LQIRUPDWLRQ� DQG� QHWZRUNLQJ� DUH� DOO� NH\� DFWLYLWLHV� WKDW�
RUJDQLVDWLRQV�LQ�WKH�6HFWRU�WDNH�SDUW�LQ��)URP�D�7DQJDWD�:KHQXD�SHUVSHFWLYH�WKHVH�DFWLYLWLHV�
UHODWH�WR�WKH�SUDFWLFH�RI�ZKDQDXQJDWDQJD�DV�ZHOO�DV� WKH�EXVLQHVV�DW�KDQG��7KH\�DUH�QRW� MXVW�
WDVNV�WKDW�SHRSOH�FDUU\�RXW��7KH\�DUH�DOVR�D�ZD\�RI�EHLQJ�IRU�JURXSV�LQ�WKH�6HFWRU�DQG�LQYROYH�
WKH�FXOWXUDO�H[SUHVVLRQ�RI�D�QXPEHU�RI�NH\�YDOXHV�DQG�EHKDYLRXUV�WKDW�ZHUH�LGHQWLILHG�HDUOLHU�
LQ�WKLV�SDSHU��
�
7KH�PHFKDQLVP�RI�ZRUNLQJ� WRJHWKHU� IURP� WKH�SHUVSHFWLYH�RI� WKH� WZR�KRXVHV�FDQ�DVVLVW� WKH�
SURFHVV�RI�FRPPXQLFDWLRQ�ZKHQ�WKHUH�LV�DQ�DELOLW\�WR�OLVWHQ�IRU��KHDU�DQG�UHODWH�WR�ZRUOGYLHZ�
GLIIHUHQFHV��,W�GRHV�QRW�DVVLVW�LI�WKH�REMHFWLYH�LV�WR�GHEDWH�DQG�ZLQ�DQ�DUJXPHQW��7KH�SURFHVV�
RI� FDXFXVLQJ�DQG�HQJDJHPHQW� LQ� WKH�FRPELQHG�PHHWLQJ�SODFH� LV�YLWDO� WR� WKH� VXFFHVV�RI� WKH�
ZD\�FRPPXQLFDWLRQ��LQIRUPDWLRQ�VKDULQJ�DQG�QHWZRUNLQJ�LV�FDUULHG�RXW��
�
7KH� XVH� RI� SURFHGXUHV� WKDW� UHODWH� WR� WKH� DERYH� FDQ� KDYH� WKH� HIIHFW� RI� EXLOGLQJ� FROOHFWLYH�
LGHQWLW\�DV�ZHOO�DV�FRPPXQLFDWLQJ�LQIRUPDWLRQ��7KH�SUDFWLFH�RI�UHVSHFW��LI�VWDQGDUG�SUDFWLFH��
KDV�WKH�SRWHQWLDO�WR�ELQG�SHRSOH�WR�HDFK�RWKHU��,Q�D�VRFLHW\�ZKHUH�WKHUH�LV�KXJH�PRYHPHQW�RI�
SHRSOH� DQG� ZKHUH� QHWZRUNLQJ� WDNHV� SODFH� QDWLRQDOO\� DV� ZHOO� DV� UHJLRQDOO\� DQG� ORFDOO\�
�LQWHUQDWLRQDOO\� LQ�VRPH�FDVHV�� LW� LV�D�FKDOOHQJH� WR�SUDFWLVH� WKHVH�GLVFLSOLQHV� LQ�D�YDULHW\�RI�
VHWWLQJV�RQ�DQ�RQJRLQJ�EDVLV��7KH�7LULWL�7UHDW\� WZR�ZRUOGYLHZ�DQG� WKH�XQLTXH�FKDUDFWHU�RI�
RXU�6HFWRU�PDNHV�LW�ZRUWKZKLOH�WR�SHUVLVW�ZLWK�WKLV�LQ�RUGHU�WR�GHYHORS�ZKDW�FRXOG�EHFRPH�D�
GLIIHUHQWLDWLQJ�IHDWXUH�RI�WKLV�6HFWRU�IURP�RWKHUV�LQ�WKH�ZLGHU�VRFLHW\�DW�SUHVHQW��
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+RZ� GRHV� WKH� 7DVNIRUFH� VXSSRUW� WKRVH� SDUWV� RI� WKH� 6HFWRU� ZKR� ZLVK� WR�
GHYHORS� WKHLU� 7LULWL�7UHDW\� UHVSRQVH� DW� D� UHJLRQDO�� ORFDO�� QDWLRQDO� RU�
LQWHUQDWLRQDO�OHYHO"�
�
7KH�DJUHHG�GHILQLQJ�IHDWXUHV�RI�WKH�QHZ�ZD\�RI�ZRUNLQJ�VXSSRUWHG�E\�WKH�7DQJDWD�:KHQXD�
DQG�7DQJDWD�7LULWL�KRXVHV�DUH��
�
��� $� FRRSHUDWLYH� DQG� VKDUHG� UHODWLRQVKLS� EHWZHHQ� 7DQJDWD�:KHQXD� DQG� 7DQJDWD� 7LULWL�

ZKHQ�ZRUNLQJ�RQ�DOO�LVVXHV�RI�LQWHUHVW�DQG�FRQFHUQ�WR�WKH�6HFWRU�DQG�RQ�DOO�PDWWHUV�WKDW�
UHODWH�WR�6HFWRU�VXSSRUW�

�
��� 7KHUH�ZLOO�EH�WZR�KRXVHV��7DQJDWD�:KHQXD��7DQJDWD�7LULWL�
�
��� 3DUWLFLSDWLRQ�LQ�WKH�FRPELQHG�PHHWLQJ�SODFH�VKDOO�EH�GHWHUPLQHG�E\�HDFK�KRXVH�RQ�DQ�

HTXDO�������EDVLV�
�
��� 7KHUH�VKDOO�EH�UHVSHFW�DQG�DJUHHPHQW�RQ�WLPHIUDPHV�
�
��� 7KH�UHVSRQVLELOLW\�IRU�QHJRWLDWLQJ�WKH�WHUPV�RI�MRLQW�GHFLVLRQ�PDNLQJ�VKDOO�EH�DOORFDWHG�

WR�WKH�FRPELQHG�PHHWLQJ�
�
��� 3ULRULWLHV� IRU� WKH� VSHQGLQJ� RI� &URZQ� IXQGLQJ� DOORFDWHG� WR� WKH� 7DVNIRUFH� VKDOO� EH�

GHFLGHG�LQ�WKH�FRPELQHG�PHHWLQJ�SODFH�
�
��� ,Q�FRPELQHG�PHHWLQJ�SODFH�SURFHHGLQJV��WKH�IROORZLQJ�NDZD�ZLOO�DSSO\��
�

�� 7KHUH�ZLOO�EH�VKDUHG�OHDGHUVKLS�RI�WKH�PHHWLQJ�EHWZHHQ�WKH�7DQJDWD�:KHQXD�DQG�
7DQJDWD�7LULWL�KRXVHV��7KLV�ZLOO�XVXDOO\�EH�GRQH�YLD�FR�FKDLUV�

�� 0HHWLQJV�ZLOO�EHJLQ�DQG�HQG�ZLWK�NDUDNLD�
�� 7DQJDWD� :KHQXD� DQG� 7DQJDWD� 7LULWL� ZLOO� EH� HQFRXUDJHG� WR� FDXFXV� EHIRUH� DQG�

GXULQJ�PHHWLQJV�DV�QHFHVVDU\�
�� 7KHUH�ZLOO�EH�FROOHFWLYH�GHFLVLRQ�PDNLQJ�WKDW�RSHUDWHV�RQ�FRQVHQVXV�UDWKHU�WKDQ�D�

YRWLQJ�V\VWHP��7KLV�ZLOO�HQFRXUDJH�WKH�DUWLFXODWLRQ�RI�GLYHUVH�YLHZV�UDWKHU�WKDQ�D�
VLQJOH�RU�GRPLQDQW�YLHZSRLQW�

�
��� 7KH�SUHIHUUHG�PHWKRG�RI�ZRUNLQJ�DW�QDWLRQDO��UHJLRQDO�DQG�ORFDO�OHYHOV�LV�NDQRKL�NL�WH�

NDQRKL�
�
7KH�7DVNIRUFH�LV�FRPPLWWHG�WR�PRGHO�WKLV�DSSURDFK�LQ�LWV�RZQ�ZRUN�DQG�UHODWLRQVKLSV�ZLWK�
RWKHUV��,W�LV�DOVR�ZLOOLQJ�WR�VKDUH�LWV�NQRZOHGJH�DQG�H[SHULHQFH�ZLWK�RWKHUV�ZKR�ZRXOG�OLNH�WR�
GHYHORS�WKHLU�UHVSRQVH�WR�WKH�7LULWL�7UHDW\�DW�D�UHJLRQDO��ORFDO�QDWLRQDO�RU�LQWHUQDWLRQDO�OHYHO��
�
&RQFOXVLRQ�
�
7R� VXPPDULVH�� RSHUDWLQJ�D�QHZ�ZD\�RI�ZRUNLQJ�XQGHU� D�7LULWL�7UHDW\�)UDPHZRUN� UHTXLUHV�
PRUH�WKDQ�MXVW�DJUHHLQJ�ZLWK�WKH�FRQFHSW��&KDQJH�LV�UHTXLUHG�LQ�WKH�ZD\�ZH�ZRUN�DQG�LQ�WKH�
FXOWXUH�RI�WKH�ZRUNSODFH�LWVHOI��
�
7KH� GHYHORSPHQW� QHFHVVDU\� WR� XQGHUWDNH� WKLV� MRXUQH\� VXFFHVVIXOO\� LQYROYHV� D� GHJUHH� RI�
UHIOHFWLRQ�RQ�VHOI�DQG�RWKHUV�WKDW�PD\�LQYROYH�VRPH�XQOHDUQLQJ�DURXQG�ZKDW�LV�QRUPDO�ERWK�
IRU�7DQJDWD�:KHQXD�DQG�7DQJDWD�7LULWL�DOLNH��6RPH�SHRSOH�GHVFULEH� WKLV�SURFHVV�DV�RQH�RI�
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GHFRORQLVDWLRQ� DQG� ZRXOG� VD\� WKDW� LW� LV� D� SUHFRQGLWLRQ� IRU� WKH� H[SORUDWLRQ� RI� WKH� UHDO�
G\QDPLFV�RI�7LULWL�7UHDW\�5HODWLRQVKLS�GHYHORSPHQW��
�
7KH� PDWHULDO� LQ� WKLV� SDSHU� DWWHPSWV� WR� GHVFULEH� D� QXPEHU� RI� WKHVH� XQGRLQJ� DQG� UHGRLQJ�
SURFHVVHV� WKDW� ZLOO� PDNH� WKH� ZRUNLQJ� WRJHWKHU� LQ� WKH� 6HFWRU� VRPHWKLQJ� WKDW� LV� UHOHYDQW��
LQFOXVLYH��YLEUDQW�DQG�VXVWDLQDEOH��
�
7KHUH� LV� UHFRJQLWLRQ� WKDW� WKH� 6HFWRU� QHHGV� DQ� DFWLYH� UHVHDUFK� VWUDWHJ\� DQG� SURJUDPPH� WR�
LPSURYH�XQGHUVWDQGLQJ�RI�DQG�GHYHORSPHQW�RI� WKH�6HFWRU��3DUWQHUVKLS�3URMHFWV��VXFK�DV�WKH�
9DOXH�$GGHG�E\�9ROXQWDU\�$JHQFLHV��9$9$��SURMHFW�DQG�WKH�1DWLRQDO�$FFRXQWV�3URMHFW�DUH�
VPDOO� LQURDGV� WR� LPSURYLQJ� 6HFWRU� XQGHUVWDQGLQJ� RI� LWV� VFRSH� DQG� SRWHQWLDO� DQG� IXWXUH�
GHYHORSPHQW�QHHGV��7KH�7DVNIRUFH�LV�DFWLYHO\�GHYHORSLQJ�D�5HVHDUFK�&HQWUH�IRU�WKH�6HFWRU��
DORQJ�ZLWK�D�ZLGH�UDQJH�RI�6HFWRU�RUJDQLVDWLRQV�DQG�DFDGHPLF�LQVWLWXWLRQV���7KH�FKDOOHQJH�LV�
WR�GR�DOO�RI�WKLV�ZRUN�IURP�D�7LULWL�7UHDW\�WZR�ZRUOGYLHZ�SHUVSHFWLYH�DQG�GHYHORS�D�UHOHYDQW�
DQG� DSSURSULDWH� VHW� RI� YDOXHV� WKDW� DSSO\� WR� WKH� ZD\� UHVHDUFK� ZRXOG� EH� FDUULHG� RXW� LQ� WKH�
6HFWRU�ZLWK�WKH�VXSSRUW�RI�VXFK�D�FHQWUH��
�
7KH�7DVNIRUFH�0HGLD�SURMHFW� �&2P92LFH6�� LV� IRFXVHG�RQ� WKH�QHHG� IRU� UHFRJQLWLRQ�RI� WKH�
HQRUPRXV�ZRUN� RI� WKH� 6HFWRU�� ,W� QRWHV� WKDW� 7H� 7LULWL�7UHDW\� RI�:DLWDQJL� LV� DOLYH� DQG�ZHOO�
ZLWKLQ� WKH� 6HFWRU�� ,W� QRWHV� WKDW� QRWZLWKVWDQGLQJ� WKH� GLYHUVLW\� RI� WKH� 6HFWRU�� SHRSOH� DQG�
RUJDQLVDWLRQV�FDQ�DQG�GR�ZRUN�WRJHWKHU�HIIHFWLYHO\��,I�WKH�JRYHUQPHQW�ZDQWV�WR�EXLOG�VWURQJ�
DQG� UHVSHFWIXO� UHODWLRQVKLSV�ZLWK� WKH� 6HFWRU�� LW�ZLOO� QHHG� WR�ZRUN� FROODERUDWLYHO\�ZLWK� WKH�
6HFWRU�DQG�WKH�GLUHFWLRQ�LQ�ZKLFK�WKH�6HFWRU�GHYHORSV�LWVHOI��,I�WKLV�KDSSHQV��WKH�JRYHUQPHQW�
ZLOO� EH� DEOH� WR� KDYH� DFFHVV� WR� WKH� OHYHO� RI� H[FHOOHQW� DGYLFH� WKDW� ZLOO� EH� FULWLFDO� WR� WKH�
IRUPXODWLRQ�RI�HIIHFWLYH�JRYHUQPHQW�SROLF\�IRU�FRPPXQLWLHV��
�
7KH� FKDOOHQJH� RI� WKH� 7LULWL�7UHDW\� WZR�KRXVH� PRGHO� VXSSRUWV� WKH� IXWXUH� GLUHFWLRQ� RI�
RUJDQLVDWLRQV�LQ�WKH�6HFWRU�OLNH�$1*2$��WKH�0DRUL�:RPHQ¶V�:HOIDUH�/HDJXH��WKH�1DWLRQDO�
&RXQFLO�RI�:RPHQ�DQG�RWKHUV��7KH�HQJDJHPHQW�RI�RUJDQLVDWLRQV�ZLWK�WKH�WZR�KRXVH�PRGHO�
LQ� WKH� PDQQHU� GHVFULEHG� LQ� WKLV� SDSHU� ZLOO� EH� FKDOOHQJLQJ� EXW� ZRUWKZKLOH� WR� WKRVH�
RUJDQLVDWLRQV��WKH�SHRSOH�ZLWK�ZKRP�WKHVH�RUJDQLVDWLRQV�ZRUN�DQG�WKH�6HFWRU�DV�D�ZKROH��
�
,W�LV�DOZD\V�LPSRUWDQW�WR�UHPHPEHU�WKDW�ZKHQ�WKH�JRLQJ�JHWV�WRXJK��SHRSOH�RIWHQ�UHYHUW�WR�WKH�
VWDWXV�TXR��7KH�7DVNIRUFH�EHOLHYHV�LW�LV�LPSRUWDQW�WR�SHUVLVW�ZLWK�WKLV�ZRUN�VR�WKDW�WKH�VWDWXV�
TXR�RSWLRQ�LV�QRW�RQH�WKDW�SHRSOH�QHHG�WR�IDOO�EDFN�RQ�DW�DQ\�WLPH��QRZ�RU�LQ�WKH�IXWXUH��
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$33(1',;���
�

7DQJDWD�:KHQXD�'HFODUDWLRQ�
�
7KH�0DRUL�GHFODUDWLRQ��D�VXPPDU\�VWDWHPHQW��ZDV�GHYHORSHG�IURP�DOO� IRUXPV�DQG�KXL�KHOG�
DURXQG�WKH�FRXQWU\�DQG�ZDV�WKH�FRQVHQVXV�RI�DOO�0DRUL�SUHVHQW���,W�VHWV�RXW�WKH�EDVH�SRVLWLRQ�
XQSLQQLQJ�WKH�ZRUN�RI�WKH�7DVNIRUFH�DV�IROORZV��
�
�� :H�DUH�D�ILUVW�QDWLRQV�SHRSOH��
�
�� 7KH�EDVLV�RI�RXU� LGHQWLW\� LV�:KDQDX��+DSX�� ,ZL� DQG� WKURXJK�ZKDNDSDSD�ZH� OLQN� WKH�

ODQG��WKH�SHRSOH�DQG�DOO�OLYLQJ�WKLQJV�LQ�RXU�ZRUOG��
�
�� :H�DUH�FXOWXUDOO\�GLYHUVH�DV�,ZL�0DRUL�EXW�WKURXJK�WKH�SUDFWLFH�RI�WLQR�UDQJDWLUDWDQJD�

ZH�FDQ�DFW�LQ�WKH�LQWHUHVWV�RI�DOO�SHRSOHV��WKH�ODQG�DQG�RXU�HQYLURQPHQW��
�
�� 2XU� EHOLHIV� FRPH� IURP� 7H� $R� 0DRUL�� 2XU� SUDFWLFH� RI� WLNDQJD� 0DRUL� LQFOXGHV� WKH�

GLVFLSOLQHV�RI�PDQD��UDQJDWLUDWDQJD�DQG�PDQDDNLWDQJD��
�
�� 7LNDQJD�VHWV�WKH�IUDPHZRUN�IRU�RXU�JRYHUQDQFH�DQG�DOVR�GHILQHV��UHJXODWHV�DQG�SURWHFWV�

WKH�ULJKWV�RI�ZKDQDX�DQG�KDSX��
�
�� 2XU�PDUDH�DUH�H[SUHVVLRQV�RI�RXU�FXOWXUH��WLNDQJD��YDOXHV�DQG�SULQFLSOHV�ZKLFK�VXVWDLQ�

RXU�XQLTXHQHVV��
�
�� 7KH� LPSRUWDQFH� RI� FRQVHQVXV� GHFLVLRQ� PDNLQJ� VWHPV� IURP� WKH� QHHG� WR� ZRUN�

FROOHFWLYHO\�WR�JHW�WKLQJV�ULJKW�±�ZHDYLQJ�WKH�SHRSOH�WRJHWKHU��
�
�� $Q� KROLVWLF� DSSURDFK� WR� OHDGHUVKLS� LV� QHHGHG� LQ� RUGHU� WR� SUDFWLVH� DFFRXQWDELOLW\� WR�

:KDQDX��+DSX�DQG�,ZL�±�NR�WH�LZL�WH�UDQJDWLUD�R�WH�UDQJDWLUD�±�SHRSOH�DUH�WKH�FKLHIV�RI�
WKH�FKLHIV��

�
�� )RU�D�7LULWL�7UHDW\�UHODWLRQVKLS�WR�EHDU�IUXLW�IRU�DOO�SHRSOH�RI�$RWHDURD�1HZ�=HDODQG�WKH�

RQH�ZRUOG�YLHZ�RI�WKH�&URZQ�QHHGV�WR�RSHQ�XS�WR�7H�$R�0DRUL��
�
�� 7KURXJK� D� QHJRWLDWHG� YLHZ� RI� WKH� NDZDQDWDQJD� IXQFWLRQ�� OHDGLQJ� WR� D� PRUH� DFWLYH�

LQYROYHPHQW� RI� 0DRUL� LQ� JRYHUQDQFH� DFWLYLW\� IRU� DOO� SHRSOH�� WKH� QHHGV� RI� 1HZ�
=HDODQGHUV�� YLD� WKH� 6HFWRU�� ZLOO� EH� DGGUHVVHG�PRUH� IXOO\�� PRUH� HIIHFWLYHO\� DQG� LQ� D�
PRUH�VXVWDLQDEOH�PDQQHU��

�
�� 7KH�DFNQRZOHGJPHQW�RI�7H�$R�0DRUL�DQG�WKH�UHVSHFW�IRU�WLQR�UDQJDWLUDWDQJD�ZLOO�DVVLVW�

WKH�UHIRUP�RI�WKH�NDZDQDWDQJD�IXQFWLRQ�LQ�WKH�LQWHUHVW�RI�DOO�SHRSOHV��WKH�ODQG�DQG�DOO�
OLYLQJ�WKLQJV��

�
�� :H�DUH�FRPPLWWHG�WR�JRYHUQLQJ�RXUVHOYHV�WKURXJK�WKH�H[SUHVVLRQ�RI�PDQD�PRWXKDNH��

RXU�HQGXULQJ�SRZHU�OHDGLQJ�WR�RXU�VHOI�GHWHUPLQDWLRQ��
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$33(1',;���
�

7DQJDWD�7LULWL�'HFODUDWLRQ�
�
7KLV�'HFODUDWLRQ�UHIOHFWV�WKH�YRLFHV�RI�7DQJDWD�7LULWL���3DNHKD��3DFLILF�DQG�RWKHU�QRQ�0DRUL�
HWKQLF� JURXSV� ZLWKLQ� WKH� 6HFWRU�� :H� FHOHEUDWH� WKDW� ZH� DUH� SODFHG� LQ� WKLV� ODQG� RI�
$RWHDURD�1HZ� =HDODQG� IRXQGHG� RQ� WKH� EDVLV� RI� D� FRQWUDFW� ELQGLQJ� 7DQJDWD�:KHQXD� DQG�
7DQJDWD�7LULWL�LQ�UHODWLRQVKLSV�RI�WUXVW�DQG�PXWXDO�KRQRXU��:H�FHOHEUDWH�RXU�SURXG�KLVWRU\�RI�
IUHHGRP� RI� DVVRFLDWLRQ� DQG� IUHHGRP� RI� VSHHFK�� HQULFKHG� E\� WKH� FRQWULEXWLRQ� RI� FRXQWOHVV�
SHRSOH�WKURXJK�YROXQWHHU�VHUYLFH��
�
:H�DUH�HYHU\ZKHUH�
�� )RU� MXVW�DERXW�HYHU\�SODFH��HYHU\� LQWHUHVW��HYHU\�DFWLYLW\��HYHU\� W\SH�RI�SHUVRQ��HYHU\�

LGHDO�±�WKHUH¶V�D�FOXE��D�VRFLHW\��D�WUXVW��D�FRPPLWWHH��
�
:H�DUH�SDUW�RI�HYHU\RQH¶V�OLYHV�
�� (YHU\�SHUVRQ�DQG�WKHLU�IDPLO\�FRQWULEXWHV�WR�RXU�VHFWRU�DQG�RU�EHQHILWV�IURP�ZKDW�ZH�

GR��
�
:H�DUH�YDOXHV�EDVHG�
�� :H�DUH�GULYHQ�E\�D�SDUWLFXODU�SXUSRVH��LGHDO��RU�YLVLRQ��DQG�ZH�KDYH�D�VHW�RI�YDOXHV�E\�

ZKLFK�ZH�OLYH��
�
:H�DUH�GLYHUVH�
�� :H�DUH�DV�SURXG�RI�RXU�XQLTXH�GLIIHUHQFHV�DV�ZH�DUH�RI�ZKDW�ELQGV�XV�WRJHWKHU��
�� :H�FKDQJH�DV�QHHGV�FKDQJH��DV�FRPPXQLWLHV�FKDQJH��DV�WLPH�SDVVHV��
�
:H�DUH�YROXQWDU\�
�� 2XU�H[LVWHQFH�LV�QRW�FRPSXOVRU\��EXW�FRPHV�IURP�WKH�FKRLFH�RI�SHRSOH��
�� :H� UHO\� RQ� WKH� HQHUJ\�� VNLOO� DQG� JRRGZLOO�� WKH� JLIWV� RI� WLPH� DQG� RWKHU� UHVRXUFHV�� RI�

FRXQWOHVV�LQGLYLGXDOV�ERWK�YROXQWDU\�DQG�SDLG��
�
:H�DUH�DGYRFDWHV�
�� 7KHUH� DUH� LGHDOV�� SHRSOH�� SULQFLSOHV�� VSHFLILF� VLWXDWLRQV��ZKLFK�EURXJKW�XV� LQWR�EHLQJ��

DQG�ZH�ZLOO�DOZD\V�EH�LPSHOOHG�WR��VSHDN�IRU��WKHP��ZKDWHYHU�HOVH�ZH�GR��
�
:H�DUH�QRW�IRU�SURILW�
�� (YHQ�ZKHQ�ZH�DUH�ODUJH�DQG�FRPSOH[��WKH�UHDVRQ�IRU�RXU�EHLQJ�LV�RXU�RULJLQDO�YLVLRQ�±�

EHLQJ�EXVLQHVV�OLNH�LV�D�PHDQV�QRW�DQ�HQG��
�
:H�DUH�FRPPXQLW\�OLQNHG�
�� :H�DOO�KDYH�SHRSOH�DV�RXU�EDVH�±�DQG�ZH�DOZD\V�QHHG�WR�EH�UHVSRQVLYH�WR�WKHP��
�
:H�DUH�DFFRXQWDEOH�
�� :H� PXVW� JLYH� DFFRXQW� RI� ZKDW� ZH� DUH� GRLQJ�� DQG� KRZ� ±� RXU� PHPEHUV� 	� RXU�

FRPPXQLWLHV�GHFLGH�RXU�GLUHFWLRQ��
�
:H�FRQWULEXWH�WR�FRPPXQLW\�ZHOOEHLQJ�
�� 7KHUH� LV� DQ� �DGGHG�YDOXH�� WR�RXU� OLIH� DQG�ZRUN±� WKH�ELQGLQJ� WRJHWKHU�RI� IDPLOLHV�� RI�

ZKDQDX��RI�FRPPXQLWLHV�±�EHFDXVH�RI�RXU�VKDUHG�YLVLRQ�DQG�VKDUHG�HIIRUW��
�
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:H�DUH�PXOWL�FXOWXUDO�DQG�PXOWL�HWKQLF�
�� :H�DUH�LPPHQVHO\�HQULFKHG�E\�WKH�ZRUN�DQG�OLIH�RI�FRPPXQLWLHV�IURP�HWKQLF�JURXSV�

RULJLQDWLQJ�IURP�DOO�RYHU�WKH�ZRUOG��
�
:H�DUH�ZRUOGZLGH�
�� 0DQ\�RI�XV�KDYH�LPSRUWDQW�LQWHUQDWLRQDO�OLQNV�DQG�ZH�LQWHUDFW�ZLWK�RWKHUV�DURXQG�WKH�

JOREH��
�� :H�DUH� SODFHG� LQ� WKLV� RQH�ZRUOG��ZLWK� LWV� QDWXUDO� DQG� SK\VLFDO� HQYLURQPHQW�� DQG�ZH�

EHOLHYH�WRJHWKHU�ZH�FDQ�HQULFK�ERWK�WKH�HDUWK�DQG�WKRVH�ZKR�LQKDELW�LW��
�
:H�ZLVK�WR�OLYH�XS�WR�7H�7LULWL�7KH�7UHDW\�RI�:DLWDQJL�


