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7KH� SXUSRVH� RI� WKLV� GRFXPHQW� LV� WR� GHVFULEH� WKH� 3&6�

&RQVXOWLQJ��,QF��PHWKRGRORJ\�IRU�DVVLVWLQJ�FOLHQWV�HYDOX�

DWH� DQG� VHOHFW� 3URILWDELOLW\� 	� &RVW� 0DQDJHPHQW� VRIW�

ZDUH� WR� EHVW� PHHW� WKHLU� VSHFLILF� UHTXLUHPHQWV�� � 7KLV�

PHWKRGRORJ\�LV�D�UHVXOW�RI�RXU�H[WHQVLYH�H[SHULHQFH�DQG�

H[SHUWLVH�GHYHORSHG�RYHU�PRUH�WKDQ����\HDUV�DVVLVWLQJ�

FOLHQWV�LQ�YLUWXDOO\�HYHU\�LQGXVWU\�ZRUOGZLGH�ZLWK�3URILWD�

ELOLW\�DQG�&RVW�0DQDJHPHQW�V\VWHPV�VHOHFWLRQ�DQG� LP�

SOHPHQWDWLRQ�� � ,Q� DGGLWLRQ�� WKLV�PHWKRGRORJ\� OHYHUDJHV�

RXU� LQ-GHSWK� DQG� FRQWLQXRXVO\� XSGDWHG� ³3URILWDELOLW\� 	�

&RVW� 0DQDJHPHQW� 6RIWZDUH� ,QWHOOLJHQFH´� NQRZOHGJH-

EDVH�DQG�RXU�FRVW�DQG�SURILWDELOLW\� LQIRUPDWLRQ�V\VWHPV�

LPSOHPHQWDWLRQ�H[SHUWLVH�XVLQJ�PRVW�RI�WKH�WRS�VRIWZDUH�

VROXWLRQV���7KHVH�FRPELQHG�VNLOOV��H[SHULHQFH�DQG�LQWHO�

OLJHQFH�DOORZ�RXU�FOLHQWV�WR�PLQLPL]H�ULVN��UHGXFH�RYHUDOO�

LPSOHPHQWDWLRQ�FRVWV�DQG�VHOHFW�WKH�FRVWLQJ�DQG�SURILWD�

ELOLW\�VRIWZDUH�EHVW�DOLJQHG�WR�PHHW�WKHLU�VSHFLILF�QHHGV��� 

 

 

)RXU� NH\� VWHSV� DUH� LQVWUXPHQWDO� WR� GHWHUPLQLQJ� ZKLFK�

VRIWZDUH�VROXWLRQ�ZLOO�EHVW�PHHW� WKH�RUJDQL]DWLRQ¶V�VSH�

FLILF�QHHGV�DQG�D�SODQ�RI�DFWLRQ� WR�H[HFXWH�� �7KHVH� LQ�

FOXGH� 

�� &OHDU�DQG�UHDOLVWLF�GHILQLWLRQ�RI� WKH�SURILWDELOLW\�DQG�

FRVW� PDQDJHPHQW� VROXWLRQ� REMHFWLYHV� DQG� WDUJHW�

RXWFRPHV 

�� 3URSHU� IXQFWLRQDO� DQG� WHFKQLFDO� UHTXLUHPHQWV�GHIL�

QLWLRQ�DQG�FRQVHQVXV 

�� 'HWDLOHG�ILW�DQDO\VLV�RI�UHTXLUHPHQWV�DQG�WKH�SURILW�

DELOLW\�	�&RVW�0DQDJHPHQW�VRIWZDUH�VROXWLRQV 

�� 3UDFWLFDO�JR�IRUZDUG�LPSOHPHQWDWLRQ�DFWLRQ�SODQ 

7KH�FKDUW�RQ�WKH�QH[W�SDJH�RXWOLQHV�WKHVH�IRXU�VWHSV�E\�

UHVSRQVLELOLW\�JURXS��&RUH�3URMHFW�7HDP��NH\�SHUVRQQHO�

IURP�RUJDQL]DWLRQDO�%XVLQHVV�)XQFWLRQV�DQG�,QIRUPDWLRQ�

7HFKQRORJ\��� 

7KH� UHPDLQGHU� RI� WKLV� GRFXPHQW� GLVFXVVHV� HDFK� RI�

WKHVH� VWHSV�� LQFOXGLQJ� IOH[LELOLW\� RSWLRQV� GHVLJQHG� WR�

PHHW�WKH�VSHFLILF�QHHGV�RI�HDFK�LQGLYLGXDO�RUJDQL]DWLRQ�

VLWXDWLRQ� 

 

3&6� &RQVXOWLQJ VSHFLDOL]HV� LQ� WKH� LPSOHPHQWDWLRQ� RI�

3URILWDELOLW\�	�&RVW�0DQDJHPHQW�6\VWHPV�ZLWK�FRQVXOWLQJ�

VHUYLFHV�WDUJHWHG�WR�DVVLVW�RXU�FOLHQWV�WKURXJK�HDFK�VWHS�

RI�WKH�LPSOHPHQWDWLRQ��:H�SURYLGH�VXEMHFW�PDWWHU��PHWK�

RGRORJ\�� WHFKQRORJ\� DQG� LQGXVWU\� H[SHUWLVH� UHTXLUHG� IRU�

VXVWDLQHG� VXFFHVV� LQWHUQDWLRQDOO\� DFURVV� YLUWXDOO\� HYHU\�

LQGXVWU\���2XU�SULPDU\�VHUYLFHV�LQFOXGH� 

��(GXFDWLRQ�	�7UDLQLQJ� 

��6RIWZDUH�,QWHOOLJHQFH�	�6HOHFWLRQ� 

��'HVLJQ�	�,PSOHPHQWDWLRQ� 

��6XSSRUW 

/HDUQ�0RUH�DW�ZZZ�SFVFRQVXOWLQJ�FRP 
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6FRSH�'HILQLWLRQ 

&OHDUO\�GHILQLQJ�HDFK�IXQFWLRQDO�DQG�WHFKQLFDO�JURXS¶V�REMHFWLYHV�DQG�WDUJHW�RXWFRPHV�LV�FULWLFDO�WR�HVWDEOLVKLQJ�D�FRPPRQ�YLVLRQ�IRU�

WKH�&RVWLQJ�	�3URILWDELOLW\�V\VWHP�WKH�VRIWZDUH�ZLOO�EH�XVHG���7KLV�FRPPRQ�YLVLRQ�ZLOO�VHUYH�DV�WKH�JXLGLQJ�SULQFLSOHV�IRU�UHIHUHHLQJ�

FRQIOLFWV�DQG�NHHSLQJ�WKH�SURMHFW�RQ�WUDFN���:KLOH�GLIIHUHQW�JURXSV�ZLOO�KDYH�GLIIHULQJ�QHHGV��WKH\�QHHG�WR�EH�H[SOLFLWO\�VWDWHG�XS�IURQW�

EHIRUH�WKH\�EHFRPH�D�VRXUFH�RI�OLQJHULQJ�FRQIOLFW�WKDW�FDQ�XQGHUPLQH�WKH�VRIWZDUH�VHOHFWLRQ�SURFHVVHV���2UJDQL]LQJ�D�FURVV-

IXQFWLRQDO�SURMHFW�WHDP�ZLWK�DQ�H[HFXWLYH�VWHHULQJ�FRPPLWWHH�LV�UHFRPPHQGHG���7KLV�SURYLGHV�SURMHFW�VWUXFWXUH�ZLWK�SURSHU�JXLGDQFH�

DQG�FULWLFDO�LQYROYHPHQW�RI�H[HFXWLYH�PDQDJHPHQW���$W�OHDVW�RQH�H[HFXWLYH�VSRQVRU�VKRXOG�EH�YHU\�DFWLYH�LQ�WKH�HQWLUH�SURFHVV���7KH�

FURVV-IXQFWLRQDO�HYDOXDWLRQ�WHDP�SURYLGHV�SDUWLFLSDWLRQ�IURP�HDFK�RI�WKH�NH\�IXQFWLRQDO�DQG�WHFKQLFDO�DUHDV�RI�WKH�RUJDQL]DWLRQ�WR�

LGHQWLI\�DQG�GHILQH�WKH�QHZ�SURILWDELOLW\�DQG�FRVW�PDQDJHPHQW�V\VWHP�UHTXLUHPHQWV���$V�D�NH\�PHPEHU�RQ�WKLV�WHDP��HDFK�PHPEHU�LV�

H[SHFWHG�WR�VXSSRUW�WKH�FROOHFWLYH�VRIWZDUH�VHOHFWLRQ�DQG�LPSOHPHQWDWLRQ�DSSURDFK�UHVXOWLQJ�IURP�WKLV�SURMHFW�SKDVH��� 

'HSHQGLQJ�RQ�WKH�WLPHOLQH�UHTXLUHPHQWV�RI�WKH�VHOHFWLRQ�HIIRUW��D�VKRUW�OLVW�RI�VRIWZDUH�YHQGRUV�PD\�EH�LGHQWLILHG�DQG�QRWLILHG�LQ�WKLV�

VWHS��WR�SURYLGH�DGYDQFH�QRWLFH�RI�DQ�DQWLFLSDWHG�TXLFN�UHVSRQVH�EHLQJ�UHTXLUHG�RI�WKH�YHQGRUV�LQ�WKH�FRPLQJ�ZHHNV�� 

 

5HYLHZ�DQG�5HTXLUHPHQWV�'HILQLWLRQ 

7KLV�VWHS�LV�FRPSULVHG�RI�XQGHUVWDQGLQJ�WKH�FXUUHQW�IXQFWLRQDO�DQG�WHFKQLFDO�HQYLURQPHQW��GHILQLQJ�WKH�EXVLQHVV�UHTXLUHPHQWV�WR�DF�

FRPSOLVK�WKH�RUJDQL]DWLRQ¶V�FRVW�PDQDJHPHQW�REMHFWLYHV�DQG�PRUH�VSHFLILFDOO\�GHILQLQJ�WKH�3URILWDELOLW\�	�&RVW�0DQDJHPHQW�VRIWZDUH�

UHTXLUHPHQWV�WR�PHHW�WKHVH�REMHFWLYHV���7KLV�LV�DFFRPSOLVKHG�WKURXJK�D�VHULHV�RI�LQWHUYLHZV�DQG�JURXS�ZRUN�VHVVLRQV���,QWHUYLHZV�DUH�

FRQGXFWHG�WR�JDLQ�LQLWLDO�SHUVSHFWLYH�RI�WKH�FRPPRQ�DQG�XQLTXH�QHHGV�RI�HDFK�JURXS��VWDNHKROGHUV��SURFHVV�PDQDJHUV�DQG�LQIRU�

PDWLRQ�WHFKQRORJ\�PDQDJHUV����7KH�GDWD�JDWKHUHG�LQ�WKH�LQWHUYLHZV�DUH�NH\�LQSXWV�LQWR�VWUXFWXULQJ�FROODERUDWLYH�JURXS�ZRUN�VHVVLRQV���

7\SLFDOO\�WKH�GDWD�LV�LQVHUWHG�LQWR�WHPSODWHV�DQG�WRROV�GHVLJQHG�WR�IDFLOLWDWH�GLVFXVVLRQ��DUELWUDWH�GLVDJUHHPHQWV�DQG�GULYH�FRQVHQVXV�

LQ�WKH�ZRUN�VHVVLRQV� 

:RUN�JURXS�VHVVLRQV�ZLWK�WKH�DSSURSULDWH�FURVV-IXQFWLRQDO�UHSUHVHQWDWLYHV�DUH�RUJDQL]HG�DQG�IDFLOLWDWHG�WR�GHYHORS�D�FRPPRQ�XQGHU�

VWDQGLQJ��GHILQLWLRQ�RI�WKH�EXVLQHVV�UHTXLUHPHQWV��DQG�WKH�VRIWZDUH�UHTXLUHPHQWV�WR�VXSSRUW�WKHP���7KHVH�ZRUN�VHVVLRQV�DUH�QRUPDOO\�

FRQGXFWHG�RYHU�PXOWLSOH�QRQ-FRQWLJXRXV�GD\V�ZLWK�VPDOO�JURXS�EUHDN-RXW�VHVVLRQV�WR�FRQGXFW�UHVHDUFK�DQG�RU�DFFRPSOLVK�GHWDLOHG�

FROODERUDWLRQ�E\�VXE-SURMHFW�WHDP�PHPEHUV�LQ�VSHFLILF�DUHDV���%RWK�IXQFWLRQDO�DQG�WHFKQLFDO�UHTXLUHPHQWV�DUH�LQFOXGHG���$�ILQDO�FRQ�

FOXVLRQV�ZRUN�JURXS�VHVVLRQ�LV�IDFLOLWDWHG�WR�REWDLQ�FRQVHQVXV�DQG�FRQILUP�DQ\�RSHQ�DFWLRQV�LWHPV�DQG�UHVSRQVLELOLWLHV��� 

:KLOH�FRQGXFWLQJ�WKH�FROODERUDWLYH�ZRUN�JURXS�VHVVLRQV�DUH�QRW�UHTXLUHG��WKHUH�DUH�IRXU�NH\�EHQHILWV�RI�WKH�DSSURDFK�WR�3URILWDELOLW\�	�

&RVW�0DQDJHPHQW�VRIWZDUH�HYDOXDWLRQ�DQG�VHOHFWLRQ�� 

�� /HDGV�WR�D�PRUH�FRPSUHKHQVLYH�DQG�DFFXUDWH�OLVW�RI�WKH�VSHFLILF�FRVWLQJ�DQG�SURILWDELOLW\�VRIWZDUH�UHTXLUHPHQWV� 

�� +HOSV�HGXFDWH�HYHU\RQH�LPSDFWHG�E\�WKH�SURFHVV�VR�HYHU\RQH�LV�KHDULQJ�WKH�VDPH�WKLQJ�LQ�WKH�VDPH�ZD\�DW�WKH�VDPH�WLPH� 

�� 3URYLGHV�D�IRUXP�IRU�SHRSOH�WR�YRLFH�RSLQLRQV�DQG�UHVROYH�GLVDJUHHPHQWV� 

(IILFLHQW�PHWKRG�WR�TXLFNO\�JHQHUDWH�FRQVHQVXV�RQ�WKH�FDSDELOLWLHV�DQG�SULRULWLHV�WKDW�DUH�FULWLFDO�WR�PDNLQJ�D�VRXQG�VRIWZDUH� 

GHFLVLRQ� 
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7KH�LQWHUYLHZV�DQG�ZRUN�JURXS�VHVVLRQV�DUH�HQKDQFHG�ZLWK�WKH�3URILWDELOLW\�	�&RVW�0DQDJHPHQW�V\VWHPV� 

H[SHULHQFH�DQG�H[SHUWLVH��³%HVW�3UDFWLFHV´�UHVHDUFK�GDWD�DQG�VRIWZDUH�LQWHOOLJHQFH�3&6�&RQVXOWLQJ�SURYLGHV���/HYHUDJLQJ� 

WKLV�NQRZOHGJH�DQG�LQIRUPDWLRQ�VSHHGV�WKH�SURFHVV�DQG�LPSURYHV�WKH�RXWFRPH�� 

*LYHQ�WKH�W\SLFDO�YDU\LQJ�REMHFWLYHV�DQG�QHHGV�DFURVV�IXQFWLRQV��LW�LV�LPSRUWDQW�WR�UDWLRQDOL]H�UHTXLUHPHQWV�DQG�HQVXUH�WKDW�WKH\�DUH�

VHJPHQWHG�EDVHG�RQ�FULWLFDOLW\���2QFH�GHILQHG��WKH�UHTXLUHPHQWV�DUH�VHJPHQWHG�E\�ZHLJKW�DQG�FDWHJRU\�WR�HQVXUH�DQ�HIILFLHQW�DQG�

FRPSUHKHQVLYH�VRIWZDUH�YHQGRU�VFRUHFDUG�DQDO\VLV�� 

7KH�RYHUDOO�RXWSXW�RI�WKLV�ZRUN�VWHS�LQFOXGHV�D�GHWDLOHG�REMHFWLYHV�YLVLRQ�VXPPDU\��UHTXLUHPHQWV�GHILQLWLRQ�GRFXPHQW�DQG�LQLWLDO�VHOHF�

WLRQ�FULWHULD�DQG�ZHLJKWLQJV� 

 

6RIWZDUH�)LW�$QDO\VLV� 

7KH�REMHFWLYH�RI�WKLV�6WHS�LV�WR�FRQILUP�WKH�VKRUW�OLVW�RI�3URILWDELOLW\�	�&RVW�0DQDJHPHQW�VRIWZDUH�VROXWLRQV�WR�EH�FRQVLGHUHG��GHYHORS�

D�SURFHVV�IRU�HYDOXDWLQJ�WKH�VRIWZDUH�DQG�IDFLOLWDWH�WKH�VRIWZDUH�UHYLHZV�DQG�VHOHFWLRQ�SURFHVV���)LUVW�WKLQJ�LV�WR�FRQILUP�WKH�VRIWZDUH�

WR�EH�FRQVLGHUHG���7KHUH�DUH�QRUPDOO\�RQO\�WKUHH�RU�IRXU�VRIWZDUH�YHQGRUV�WKDW�W\SLFDOO\�PDNH�WKH�VKRUW�OLVW�IRU�PRVW�HYDOXDWLRQV��� 

:H�KDYH�VLJQLILFDQW�H[SHULHQFH�ZLWK�DOO�RI�WKH�WRS�FRVWLQJ�DQG�SURILWDELOLW\�PRGHOLQJ�VRIWZDUH�DQG�YHQGRUV��DQG�KDYH�LQ-GHSWK�LQWHOOL�

JHQFH� RQ� HDFK� RI� WKHVH� VROXWLRQV�� � /HYHUDJLQJ� WKLV� H[SHULHQFH� DQG� LQWHOOLJHQFH�� KHOSV� RXU� FOLHQWV�

TXLFNO\�QDUURZ�WKH�YHQGRUV�FRQVLGHUHG��WR�EH�WKRVH�EHVW�SRVLWLRQHG�WR�PHHW�WKHLU�IXQFWLRQDO��WHFKQLFDO�

DQG�HFRQRPLF�QHHGV�� �7KLV� LQFOXGHV�HOLPLQDWLQJ�VRPH�YHQGRUV�ZKR�PD\�DOUHDG\�EH�RQ� WKH�FOLHQW¶V�

LQLWLDO�VKRUW� OLVW�RU� LGHQWLI\LQJ�WKRVH�ZKLFK�VKRXOG�EH�DGGHG�� � ,Q�VRPH�FDVHV��ZH�DUH�DEOH� WR�TXLFNO\�

QDUURZ�WKH�ILHOG�RI�VROXWLRQV�WR�MXVW�WZR�RU�HYHQ�RQO\�RQH���)RU�H[DPSOH��ZKHQ�WKH�FOLHQW¶V�VWDQGDUG�

L]HG�(53�VRIWZDUH�YHQGRU�KDV�D�UHDVRQDEOH�VROXWLRQ�DQG�WKH�EXVLQHVV�ZRXOG�QHHG�WR�VWURQJO\�MXVWLI\�

WR�WKH�&,2�ZK\�D�GLIIHUHQW�VRIWZDUH�YHQGRU�ZDV�FKRVHQ���,Q�WKLV�FDVH��ZH�RIWHQ�TXLFNO\�KHOS�WKH�RU�

JDQL]DWLRQ�FXW�WKURXJK�WKH�YHQGRU�PDUNHWLQJ�K\SH�WR�FRQILUP�ZKHWKHU�WKH�FXUUHQW�(53�YHQGRU¶V�VROX�

WLRQ�ZLOO�ZRUN�RU�WR�FRQWLQXH�ZLWK�WKH�IXOO�VRIWZDUH�HYDOXDWLRQ�SURFHVV� 

1H[W�LV�WR�FRRUGLQDWH�WKH�VRIWZDUH�UHYLHZV�ZLWK�HDFK�RI�WKH�VRIWZDUH�YHQGRUV���3&6�&RQVXOWLQJ�KDV�ZRUNLQJ�UHODWLRQVKLSV�ZLWK�HDFK�RI�

WKH�3URILWDELOLW\�	�&RVW�VRIWZDUH�YHQGRUV��:H�FDQ�FHQWUDOL]H�DQG�VWUHDPOLQH�WKH�UHYLHZ�FRRUGLQDWLRQ�SURFHVV���:H�FDQ�DOVR�VHUYH�DV�D�

EXIIHU�EHWZHHQ�WKH�FOLHQW�DQG�WKH�VRIWZDUH�YHQGRUV��WR�PLQLPL]H�VRPHWLPHV�GLVUXSWLQJ�DQG�WLPH�FRQVXPLQJ�PDUNHWLQJ�DFWLYLWLHV�RI�WKH�

YDULRXV�VRIWZDUH�YHQGRUV���,GHDOO\��HDFK�RI�WKH�VRIWZDUH�YHQGRUV�ZLOO�SUHVHQW�WKHLU�VROXWLRQV�WR�WKH�SURMHFW�WHDP�DJDLQVW�WKH�GHILQHG�

UHTXLUHPHQWV�RQ-VLWH�ZLWK�DOO�RI�WKH�SURMHFW�WHDP�PHPEHUV�LQ�DWWHQGDQFH���,I�RQ-VLWH�VHVVLRQV�DUH�QRW�SRVVLEOH��ZHE-FDVW�VHVVLRQV�FDQ�

VRPHWLPHV�EH�XVHG�� 

,I� WKH�$%&�'HVLJQ�3URWRW\SH�VWHS� LV�SHUIRUPHG�� WKH�SURWRW\SH�PRGHO� FDQ�EH�XVHG� WR�DVN�HDFK�RI� WKH�VRIWZDUH� YHQGRUV� WR�XVH� WR�

GHPRQVWUDWH�WKHLU�SURGXFW���:H�W\SLFDOO\�ZRUN�ZLWK�HDFK�RI�WKH�VRIWZDUH�YHQGRUV�WR�HQVXUH�WKH\�DGGUHVV�DOO�RI�WKH�NH\�UHTXLUHPHQWV�

GHPRQVWUDWHG�LQ�WKH�SURWRW\SH�DQG�DOVR�WR�HQVXUH�WKDW�XQLTXH�IXQFWLRQDOLW\�RI�WKH�VRIWZDUH�EH�KLJKOLJKWHG��VR�WKDW�WKH�DOO�SURMHFW�WHDP�

PHPEHUV�XQGHUVWDQG�WKRVH�FDSDELOLWLHV�WKDW�DUH�PRVW�LPSRUWDQW��HYHQ�LI�QRW�LQFOXGHG�LQ�WKH�SURWRW\SH�GHVLJQ�� 

0DQ\�VRIWZDUH�VHOHFWLRQV�RQO\�FRYHU�D�FXUVRU\�OHYHO�RI�DQDO\VLV�LQWR�WKH�ZLGH�UDQJH�RI�IXQFWLRQDO�DQG�WHFKQLFDO�FDSDELOLWLHV�RI�VRIWZDUH�

VROXWLRQV���1RUPDOO\��WKLV�LV�QRW�VXIILFLHQW�IRU�3URILWDELOLW\�	�&RVW�0DQDJHPHQW�VRIWZDUH�VROXWLRQV��GXH�WR�WKH�QXDQFHV�RI�FDSDELOLWLHV�VR� 

 
�Ƶƚ 

dŚƌŽƵŐŚ� 
^ŽŌǁĂƌĞ 
sĞŶĚŽƌ� 

DĂƌŬĞƟŶŐ 
,ǇƉĞ 
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FULWLFDO�ZKHQ�HYDOXDWLQJ�WKHVH�VRIWZDUH�VROXWLRQV���7KH�ILUVW�IHZ�KRXUV�RI�3URILWDELOLW\�	�&RVW�0DQDJHPHQW�VRIWZDUH�YHQGRU�SUHVHQWD�

WLRQV�W\SLFDOO\�RQO\�FRYHU�VXUIDFH�OHYHO�LQIRUPDWLRQ�WKDW�FDQ�HIIHFWLYHO\�PDNH�WKHP�DOO�ORRN�PXFK�WKH�VDPH���$QG�WRR�RIWHQ�WKH�EHVW�

ORRNLQJ�VROXWLRQ�LV�EDVHG�PRUH�RQ�WKH�VDOHV�SUHVHQWDWLRQ�WKDQ�WKH�FRQWHQW�RI�WKH�VROXWLRQ���%XW�WKH�IDFW�LV��3URILWDELOLW\�	�&RVW�PRGHOLQJ�

VRIWZDUH�VROXWLRQV�DUH�IDU�IURP�VLPLODU�EHQHDWK�WKH�VXUIDFH���7KLV�LV�FOHDUO\�HYLGHQW�ZLWK�RXU�6RIWZDUH�,QWHOOLJHQFH��� 

7KURXJK�RXU�FRQWLQXRXV�LQ-GHSWK�UHYLHZV�RI�HDFK�VROXWLRQ��ZH�KDYH�EHHQ�DEOH�WR�OHDUQ�GHWDLOV�DERXW� 

:KLFK�7RROV� 
· 3URYLGH�WKH�UHTXLUHG�IXQFWLRQDOLW\�UHTXLUHG�E\�WKH�RUJDQL]DWLRQ� 

· %H�DSSURSULDWH�IRU�WKH�RUJDQL]DWLRQ¶V�XVHU�HQYLURQPHQW� 

· ,V�PRVW�DSSURSULDWH�IRU�WKH�WHFKQLFDO�HQYLURQPHQW�� 

· 3URYLGH�D�EDODQFHG�HFRQRPLFDO�FRVW�WR�RZQ�DQG�EHQHILWV 

2XU�FOLHQWV�DUH�DEOH�WR�OHYHUDJH�WKLV�LQWHOOLJHQFH�WR�MXPS-VWDUW�DQDO\VLV�DQG�TXLFNO\�SURYLGH�JUHDWHU�LQVLJKW�WKDQ�LV�W\SLFDOO\�DFFRP�

SOLVKHG���:H�DOVR�KDYH�D�EDQN�RI�W\SLFDO�3URILWDELOLW\�	�&RVW�0DQDJHPHQW�VRIWZDUH�TXHVWLRQV�IRU�WKH�YHQGRUV�GHVLJQHG�WR�MXPS�VWDUW�

RXU�FOLHQW¶V�5HTXHVW�)RU�,QIRUPDWLRQ��5),��WR�DVN�HDFK�RI�WKH�VRIWZDUH�YHQGRUV�WR�FRPSOHWH� 

7KH�FRPSOHWLRQ�RI�WKH�VRIWZDUH�HYDOXDWLRQV�DUH�IDFLOLWDWHG�GXULQJ�DQG�GLUHFWO\�IROORZLQJ�HDFK�RI�WKH�VRIWZDUH�UHYLHZV���)ROORZLQJ�FRP�

SOHWLRQ�RI�DOO�RI�WKH�UHYLHZV��WKH�GHWDLOV�IURP�WKH�UHYLHZV�DUH�SXOOHG�WRJHWKHU�DQG�D�ZRUN�VHVVLRQ�ZLWK�WKH�SURMHFW�WHDP�WR�REWDLQ�VRIW�

ZDUH�UHYLHZ�UHVXOWV�FRQVHQVXV�LV�IDFLOLWDWHG���$Q\�IROORZ-XS�GHWDLOV�RU�RSHQ�TXHVWLRQV�ZLOO�EH�LGHQWLILHG�DQG�PRQLWRUHG�WR�TXLFN�UHVROX�

WLRQ���7KH�HQG�UHVXOW�ZLOO�EH�WKH�WHDP¶V�VRIWZDUH�UHFRPPHQGDWLRQV�IRU�PRYLQJ�IRUZDUG�� 

 

*R-)RUZDUG�3ODQQLQJ 

7KLV�ILQDO�VWHS�LQFRUSRUDWHV�WZR�SULPDU\�DFWLYLWLHV���2QH�LV�WKH�SURFHVV�RI�SXUFKDVH�QHJRWLDWLRQV�ZLWK�WKH�VHOHFWHG�VRIWZDUH�YHQGRU��

ZKLFK�LV�WKH�SULPDU\�UHVSRQVLELOLW\�RI�WKH�FOLHQW���:H�SURYLGH�JXLGDQFH�IRU�UHDVRQDEOHQHVV��EDVHG�RQ�RXU�H[SHULHQFH�ZLWK�HDFK�RI�WKH�

YHQGRUV�DFURVV�PDQ\�LPSOHPHQWDWLRQV����7KH�VHFRQG�LV�WKH�GHYHORSPHQW�RI�WKH�LPSOHPHQWDWLRQ�SODQ���+HUH��ZH�OHYHUDJH�RXU�H[WHQ�

VLYH�LPSOHPHQWDWLRQ�H[SHULHQFH�WR�DVVLVW�WKH�FOLHQW�WR�GHYHORS�D�ZHOO�WKRXJKW�RXW�LPSOHPHQWDWLRQ�SODQ���7KH�SODQ�LQFOXGHV�WDVNV�RUJD�

QL]HG�E\�PDMRU�ZRUN�VHJPHQWV�ZLWK�LGHQWLILHG�LQWHUQDO�DQG�H[WHUQDO�UHVRXUFH�UHTXLUHPHQWV�DQG�GHOLYHUDEOHV�E\�PDMRU�ZRUN�VHJPHQW���

.H\�PLOHVWRQHV��DOLJQHG�ZLWK�LQWHULP�GHOLYHUDEOHV��DUH�LGHQWLILHG�IRU�PDMRU�SURJUHVV�FKHFNSRLQWV�ZLWK�WKH�SURMHFW�VWHHULQJ�FRPPLWWHH���

:H�DVVLVW�WKH�FOLHQW�ZLWK�WKH�EDODQFH�RI�LGHDO�YHUVXV�SUDFWLFDO�UHVRXUFH�DYDLODELOLW\�WR�HVWDEOLVK�D�UHDOLVWLF�DQG�HIILFLHQW�LPSOHPHQWDWLRQ�

SODQ�WR�DFKLHYH�WKH�VWDWHG�EXVLQHVV�REMHFWLYHV� 



  

W�^��ŽŶƐƵůƟŶŐ͕�/ŶĐ͘�Ξ�ϮϬϮϬ 

3&6�&RQVXOWLQJ�PDLQWDLQV�DQ�LQWHOOLJHQFH�

NQRZOHGJHEDVH� RI� WKH� WRS� 3URILWDELOLW\� 	�

&RVW�0DQDJHPHQW�VRIWZDUH�VROXWLRQV�DQG�

YHQGRUV�� 7KURXJK� RXU� FRQWLQXRXV� UHYLHZ�

DQG� KDQGV-RQ� H[SHULHQFH� LPSOHPHQWLQJ�

WKHVHV� VROXWLRQV�� ZH� PDLQWDLQ� LQGXVWU\�

OHDGLQJ� LQWHOOLJHQFH� RQ� HDFK� RI� WKHVH�

VROXWLRQV� 

&KRRVLQJ�WKH�ULJKW�VRIWZDUH�LV�D�FULWLFDO 

�GHFLVLRQ�ZKLFK�FDQ�GULYH�WKH�FRVW�DQG 

��OHYHO�RI�VXFFHVV�WRZDUG�DFKLHYLQJ�WKH 

��RUJDQL]DWLRQV�SURILWDELOLW\�DQG�FRVW 

���PDQDJHPHQW�REMHFWLYHV��� 

,PSOHPHQWLQJ�D�3URILWDELOLW\�	�&RVW 

�0DQDJHPHQW�V\VWHP�LV�PXFK�PRUH 

�WKDQ�MXVW�WKH�LPSOHPHQWDWLRQ�RI�WKH 

�ULJKW�VRIWZDUH��,W�LV�DERXW�GHVLJQLQJ�DQG 

�LPSOHPHQWLQJ�WKH�ULJKW�FRPELQDWLRQ�RI 

�FRVWLQJ�PHWKRGRORJ\��VRIWZDUH��V\VWHPV�

LQWHJUDWLRQ�DQG�UHSRUWLQJ�DQDO\WLFV� 

������&KRRVLQJ�WKH�ULJKW�LPSOHPHQWDWLRQ 

�����SDUWQHU�LV�NH\�WR�VXFFHVVIXOO\�DFFRPSOLVK 

�����WKH�REMHFWLYHV�RQ-WLPH�ZLWKLQ�EXGJHW��� 

����&RQVXOWDQWV�DVVLJQHG�VKRXOG�KDYH�GHHS 

���FRVWLQJ�DQG�SURILWDELOLW\�V\VWHPV�GHVLJQ� 

��DQG�LPSOHPHQWDWLRQ�H[SHULHQFH�ZLWK�WKH� 

�VSHFLILF�VRIWZDUH�DQG�WHFKQRORJ\� 

2XU� PLVVLRQ� LV� WR� KHOS� RXU� FOLHQWV� VHOHFW�

WKH�VRIWZDUH�WKDW�LV�EHVW�IRU�WKHLU�RUJDQL]D�

WLRQ��7R�DFFRPSOLVK� WKDW�PLVVLRQ��ZH�SUR�

YLGH�D�UDQJH�VHUYLFHV�GHVLJQHG�WR�HGXFDWH�

DQG� JXLGH� FOLHQWV� WKURXJK� WKH� VRIWZDUH�

VHOHFWLRQ� SURFHVV�� VSHFLILFDOO\� GHYHORSHG�

IRU� &RVWLQJ� DQG� 3URILWDELOLW\� 0DQDJHPHQW�

VRIWZDUH��2XU�&RVWLQJ�	�3URILWDELOLW\� 

I PSOHPHQWLQJ�D�3URILWDELOLW\�	�&RVW�0DQDJHPHQW�V\VWHP� LV�PXFK�PRUH� WKDQ� MXVW�

WKH� LPSOHPHQWDWLRQ� RI� WKH� VRIWZDUH�� ,W� LV� DERXW� LPSOHPHQWLQJ� D� FRPELQDWLRQ� RI�

PHWKRGRORJ\��DSSOLFDWLRQ�VRIWZDUH��V\VWHPV�LQWHJUDWLRQ�DQG�UHSRUWLQJ��+RZHYHU��

FKRRVLQJ�WKH�ULJKW�VRIWZDUH�LV�VWLOO�D�FULWLFDO�GHFLVLRQ�ZKLFK�FDQ�GULYH�WKH�FRVW�DQG�OHYHO�RI�

VXFFHVV�WRZDUG�DFKLHYLQJ�WKH�RUJDQL]DWLRQV�SURILWDELOLW\�DQG�FRVW�PDQDJHPHQW�REMHFWLYHV� 

VRIWZDUH� LQWHOOLJHQFH� DQG� YDVW� H[SHULHQFH� LPSOHPHQWLQJ� WKHVH� VRIWZDUH� VROXWLRQV�� DOORZ�

3&6�&RQVXOWLQJ�WR�SURYLGH�FOLHQWV�ZLWK�FULWLFDO�LQVLJKW�IRU�PDNLQJ�LQIRUPHG�VRIWZDUH�VHOHF�

WLRQ�GHFLVLRQV�DQG�SURYLGH�WKH�LPSOHPHQWDWLRQ�DVVLVWDQFH�H[SHUWLVH�UHTXLUHG�IRU�VXFFHVV� 

:H�SURYLGH� 6RIWZDUH� ,QWHOOLJHQFH�%ULHILQJV� IRU� FRPSDQLHV� SODQQLQJ� RU� WKLQNLQJ� RI�

SXUFKDVLQJ�&RVWLQJ�	�3URILWDELOLW\�VRIWZDUH��7KHVH�EULHILQJV�FDQ�VLJQLILFDQWO\�UHGXFH�

WKH�WLPH�DQG�HIIRUW�UHTXLUHG�WR�HVWDEOLVK�D�SULRULWL]HG�VRIWZDUH�VKRUW�OLVW�WKDW�VKRXOG�

EH�FRQVLGHUHG�� 

/HDUQ�0RUH�DW�ZZZ�SFVFRQVXOWLQJ�FRP 
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&RUSRUDWH�+HDGTXDUWHUV��1DSOHV��)/ 

��������������� 

LQIR#SFVFRQVXOWLQJ�FRP 

 

 

8QLWHG�6WDWHV 

1DSOHV��)/ 

,QGLDQDSROLV��,1 

'HQYHU��&2 

3KRHQL[� �$= 

0LDPL��)/ 

:DVKLQJWRQ��'& 

,QWHUQDWLRQDO 

$PVWHUGDP� �1HWKHUODQGV 

/RQGRQ� �(QJODQG 

0HOERXUQH� �$XVWUDOLD 

3RUWR� �3RUWXJDO 

7RURQWR� �&DQDGD 

9HUDFUX]� �0H[LFR 


