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$SULO��������

3UHSDUHG�%\

(QWHUSULVH�&RPSXWLQJ

*URXS

&RPSDT�&RPSXWHU

&RUSRUDWLRQ

&217(176

%DFNJURXQG �������������������� �

.H\�,QGXVWU\�7UHQGV �������������� �

1HZ�,QGXVWU\�3ULRULWLHV����������� �

7RWDO�&RVW�RI

2ZQHUVKLS ���������������������� �

6RPH�&RVW�0RGHOV ���������������� �

&RVWV�DUH�&RQWUROODEOH ����������� �

,PSRUWDQFH�RI�2ZQHUVKLS

&RVWV����������������������������������� �

3UDFWLFHV�WR�/RZHU

7&2 �������������������������������� �

$FTXLVLWLRQ ��������������������������� �

6XSSRUW�&RVWV��������������������� ��

/LIH�&\FOH�0DQDJHPHQW �������� ��

$GPLQLVWUDWLRQ��������������������� ��

&RVW�$OORFDWLRQ�DQG

5HGXFWLRQ��������������������������� ��

&RPSDT·V

&RPPLWPHQW�WR

/RZHU�7&2 �������������������� ��

&RPSDT�3URGXFWV

DQG�6HUYLFHV ����������������� ��

$FTXLVLWLRQ ������������������������� ��

6XSSRUW�&RVWV��������������������� ��

/LIH�&\FOH�0DQDJHPHQW �������� ��

$GPLQLVWUDWLRQ��������������������� ��

&RVW�$OORFDWLRQ�DQG

5HGXFWLRQ��������������������������� ��

&RPSDT

0DQDJHPHQW

6ROXWLRQV��.H\

(QDEOHUV�IRU

&RQWUROOLQJ�&RVW������������ ��

)LQDOO\ �������������������������� ��

6RXUFHV�DQG

5HVRXUFHV��������������������� ��

3UDFWLFHV�WR�/RZHU�&RVW�RI�2ZQHUVKLS
7RGD\��LQIRUPDWLRQ�WHFKQRORJ\�KDV�PRYHG�WR�WKH�GHSOR\PHQW�RI�RSHQ�VWDQGDUGV�DQG�3&

EDVHG�LQIUDVWUXFWXUHV����7KH�QHZ�ODQGVFDSH�RI�FRPSXWLQJ�KDV�3&�FRPSRQHQWV�DV�SDUW�RI

WKH�PLVVLRQ�FULWLFDO�GHOLYHU\�RI�VHUYLFHV�WR�WKH�HQWHUSULVH����$ORQJ�ZLWK�WKLV�PRYHPHQW

FRPHV�WKH�H[DPLQDWLRQ�RI�WKH�WRWDO�FRVW�RI�RZQLQJ�WKRVH�FRPSRQHQWV���&XUUHQW�VWXGLHV

VKRZ�D�ZLGH�UDQJH�RI�HVWLPDWHG�FRVWV�WR�VXSSRUW�WKLV�WHFKQRORJ\�GHSOR\PHQW���:KDW�LV�WKH

EDVLV�IRU�WKLV�YDULDQFH"��:KDW�SUDFWLFHV�FDQ�DQ�HQWHUSULVH�IROORZ�WR�HQVXUH�WKH\�DUH

JHWWLQJ�WKH�ORZHVW�FRVW�RI�RZQHUVKLS�RI�WKHLU�LQIRUPDWLRQ�V\VWHPV"��7KLV�:KLWH�3DSHU

RXWOLQHV�WKH�SUDFWLFHV�WR�ORZHU�FRVW�RI�RZQHUVKLS�
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127,&(

7KH�LQIRUPDWLRQ�LQ�WKLV�SXEOLFDWLRQ�LV�VXEMHFW�WR�FKDQJH�ZLWKRXW�QRWLFH�

&203$4 �&20387(5 �&25325$7,21 �6+$// �127 �%( �/ ,$%/( �)25 �7(&+1,&$/

25 �(',725,$/ �(55256 �25 �20,66 ,216 �&217$,1(' �+(5(,1 � �125 �)25

,1&,'(17$/ �25 �&216(48(17,$/ �'$0$*(6 �5(68/7,1* �)520�7+(

)851,6+,1* � �3(5)250$1&( � �25 �86( �2) �7+,6 �0$7(5,$/ �

7KLV�SXEOLFDWLRQ�GRHV�QRW�FRQVWLWXWH�DQ�HQGRUVHPHQW�RI�WKH�SURGXFW�RU�SURGXFWV�WKDW�ZHUH�WHVWHG�

7KH�FRQILJXUDWLRQ�RU�FRQILJXUDWLRQV�WHVWHG�RU�GHVFULEHG�PD\�RU�PD\�QRW�EH�WKH�RQO\�DYDLODEOH

VROXWLRQ���7KLV�WHVW�LV�QRW�D�GHWHUPLQDWLRQ�RI�SURGXFW�TXDOLW\�RU�FRUUHFWQHVV��QRU�GRHV�LW�HQVXUH

FRPSOLDQFH�ZLWK�DQ\�IHGHUDO��VWDWH�RU�ORFDO�UHTXLUHPHQWV���&RPSDT�GRHV�QRW�ZDUUDQW�SURGXFWV

RWKHU�WKDQ�LWV�RZQ�VWULFWO\�DV�VWDWHG�LQ�&RPSDT�SURGXFW�ZDUUDQWLHV�

3URGXFW�QDPHV�PHQWLRQHG�KHUHLQ�PD\�EH�WUDGHPDUNV�DQG�RU�UHJLVWHUHG�WUDGHPDUNV�RI�WKHLU

UHVSHFWLYH�FRPSDQLHV�

&RPSDT��&RQWXUD��'HVNSUR��)DVWDUW��&RPSDT�,QVLJKW�0DQDJHU��/7(��3DJH0DUT��6\VWHPSUR�

6\VWHPSUR�/7��3UR/LDQW��7ZLQ7UD\��5203DT��/LFHQVH3DT��49LVLRQ��6/7��3UR/LQHD��6PDUW6WDUW�

1HW)OH[��'LUHFW3OXV��4XLFN)LQG��5HPRWH3DT���%DFN3DT��7HFK3DT��6SHHG3DT��4XLFN%DFN��3DT)D[�

3UHVDULR��6LOHQW&RRO��&RPSDT&DUH��GHVLJQ���$HUR��6PDUW6WDWLRQ��0LQL6WDWLRQ��DQG�3DT5DS�

UHJLVWHUHG�8QLWHG�6WDWHV�3DWHQW�DQG�7UDGHPDUN�2IILFH�

1HWHOOLJHQW��$UPDGD��&UXLVHU��&RQFHUWR��4XLFN&KRLFH��3UR6LJQLD��6\VWHPSUR�;/��1HW���/7(

(OLWH��9RFDO\VW��3DJH0DWH��6RIW3DT��)LUVW3DT��6ROXWLRQ3DT��(DV\3RLQW��(=�+HOS��0D[/LJKW�

0XOWL/RFN���4XLFN%ODQN��4XLFN/RFN��8OWUD9LHZ��,QQRYDWH�ORJR��:RQGHU�7RROV�ORJR�LQ

EODFN�ZKLWH�DQG�FRORU��DQG�&RPSDT�3&�&DUG�6ROXWLRQ�ORJR�DUH�WUDGHPDUNV�DQG�RU�VHUYLFH�PDUNV

RI�&RPSDT�&RPSXWHU�&RUSRUDWLRQ�

2WKHU�SURGXFW�QDPHV�PHQWLRQHG�KHUHLQ�PD\�EH�WUDGHPDUNV�DQG�RU�UHJLVWHUHG�WUDGHPDUNV�RI�WKHLU

UHVSHFWLYH�FRPSDQLHV�

������&RPSDT�&RPSXWHU�&RUSRUDWLRQ���$OO�ULJKWV�UHVHUYHG���3ULQWHG�LQ�WKH�8�6�$�

0LFURVRIW��:LQGRZV��:LQGRZV�17��:LQGRZV�17�$GYDQFHG�6HUYHU��64/�6HUYHU�IRU�:LQGRZV�17

DUH�WUDGHPDUNV�DQG�RU�UHJLVWHUHG�WUDGHPDUNV�RI�0LFURVRIW�&RUSRUDWLRQ�

3UDFWLFHV�WR�/RZHU�&RVW�RI�2ZQHUVKLS
)LUVW�(GLWLRQ��$SULO������
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%$&.*5281'

7KH�UHQHZHG�DWWHQWLRQ�WR�WRWDO�FRVW�RI�RZQHUVKLS��7&2��LV�DQ�RXWJURZWK�RI�QHZ�WUHQGV�GHYHORSLQJ

LQ�WKH�LQIRUPDWLRQ�WHFKQRORJ\��,7��LQGXVWU\���7KHVH�NH\�LQGXVWU\�WUHQGV�KDYH�OHDG�WR�WZR�QHZ

GLPHQVLRQV�RI�DQ�RUJDQL]DWLRQ©V�SULRULW\�V\VWHP���WRWDO�FRVW�RI�RZQHUVKLS�DQG�RZQHUVKLS

VDWLVIDFWLRQ���8QGHUVWDQGLQJ�WKHVH�WUHQGV�SURYLGHV�LQVLJKW�LQWR�GHILQLQJ�WKH�SUDFWLFHV�IRU�ORZHULQJ

WKH�WRWDO�FRVW�RI�RZQHUVKLS�

.H\�,QGXVWU\�7UHQGV

7KH�FXUUHQW�GHSOR\PHQW�RI�LQIRUPDWLRQ�WHFKQRORJ\�LV�EHLQJ�VKDSHG�E\�ILYH�VSHFLILF�WUHQGV���7KHVH

WUHQGV�DUH�LQWHUUHODWHG�UHVXOWLQJ�LQ�DOORZLQJ�FRPSDQLHV�WR�PDLQWDLQ�D�EXVLQHVV�DGYDQWDJH���7KH

LQIRUPDWLRQ�WHFKQRORJ\�RI�D�EXVLQHVV�LV�QRZ�YLHZHG�DV�DQ�LQWHJUDO�SDUW�RI�WKH�EXVLQHVV��DQG�DV�D

UHVXOW��LV�PHDVXUHG�DJDLQVW�WKH�DGYDQWDJH�WKDW�WKLV�JLYHV�D�EXVLQHVV�LQ�WKHLU�PDUNHW���7KH�IRXU

RWKHU�WUHQGV��H[SDQGLQJ�GHSOR\PHQW�RI�3HUVRQDO�&RPSXWHUV��3&V��IRU�PLVVLRQ�FULWLFDO

DSSOLFDWLRQV��LQIRUPDWLRQ�WHFKQRORJ\�VWDQGDUGV��LQFUHDVHG�JOREDOL]DWLRQ��DQG�LQVWDQW�LQIRUPDWLRQ�

DUH�FORVHO\�OLQNHG�ZLWK�FUHDWLQJ�D�EXVLQHVV�DGYDQWDJH�

3&V�LQ�0LVVLRQ�&ULWLFDO�$SSOLFDWLRQV

7KHUH�LV�QR�TXHVWLRQ�WKDW�3&�DUFKLWHFWXUH�LV�DEOH�WR�GHOLYHU�PLVVLRQ�FULWLFDO�DSSOLFDWLRQV�

7KLV�WUHQG�LV�IHG�E\�WKH�LQFUHDVLQJ�SRZHU�RI�WKH�3&�SODWIRUP���7KH�FOLHQW�DQG�VHUYHU

WRJHWKHU�IRUP�D�VWDQGDUG�LQIRUPDWLRQ�GHOLYHU\�FKDQQHO���7KH�FOLHQW�LV�QRZ�WKH�ZLQGRZ

LQWR�DOO�RI�D�FRUSRUDWLRQ©V�LQIRUPDWLRQ���7KDW�ZLQGRZ�LV�FULWLFDO�WR�WKH�RSHUDWLRQ�RI�WKH

RUJDQL]DWLRQ���1R�PDWWHU�ZKHUH�WKH�GDWD�PD\�UHVLGH��DFFHVV�WR�LW�LV�GHSHQGHQW�XSRQ�D�3&�

,Q�DGGLWLRQ��VHUYHUV�QRZ�KDYH�WKH�SRZHU�WR�KDQGOH�WUDQVDFWLRQ�ORDGV�WKDW�VXSSRUW�HQWLUH

RSHUDWLRQV���7KH�DYDLODELOLW\�RI�UHGXQGDQF\��IDXOW�SUHYHQWLRQ��DQG�IDXOW�WROHUDQFH�IHDWXUHV

.H\�,QGXVWU\�7UHQGV

,QVWDQW�,QWHUQHW,QVWDQW�,QWHUQHW

$FFHVV$FFHVV

WR�,QIRUPDWLRQWR�,QIRUPDWLRQ
6RSKLVWLFDWHG��*OREDO6RSKLVWLFDWHG��*OREDO

7HFKQRORJ\�8VHUV7HFKQRORJ\�8VHUV

,7�3URGXFW,7�3URGXFW

6WDQGDUGL]DWLRQ6WDQGDUGL]DWLRQ

0DLQWDLQLQJ

D�EXVLQHVV

DGYDQWDJH

3&V�LQ�0LVVLRQ�&ULWLFDO3&V�LQ�0LVVLRQ�&ULWLFDO

$SSOLFDWLRQV$SSOLFDWLRQV

33&&VV��LLQQ��00LLVVVVLLRRQQ��&&UULLWWLLFFDDOO

$$SSSSOOLLFFDDWWLLRRQQVV



:+,7(�3$3(5��FRQW��

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
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KDV�UHPRYHG�WKH�ULVNV�ZLWK�WKH�3&�DUFKLWHFWXUH�DFURVV�WKH�RUJDQL]DWLRQ���0LVVLRQ�FULWLFDO

LQIRUPDWLRQ�SDVVHV�WKURXJK�DQG�LV�SURFHVVHG�RQ�D�3&�EDVHG�LQIUDVWUXFWXUH�

,7�3URGXFW�6WDQGDUGL]DWLRQ

3&�DUFKLWHFWXUH�DQG�SRZHU�KDYH�QRZ�DOORZHG�VWDQGDUGL]DWLRQ�DFURVV�D�ZLGH�UDQJH�RI�WKH

LQIRUPDWLRQ�WHFKQRORJ\�ODQGVFDSH��7KLV�FKDQJH�LQ�WHFKQRORJLFDO�FDSDELOLWLHV�KDV

VSDZQHG�D�WUHQG�WRZDUGV�,7�SURGXFW�VWDQGDUGL]DWLRQ�LQ�KDUGZDUH��VRIWZDUH��YHQGRUV��DQG

DSSOLFDWLRQV���7KLV�QRZ�IXHOV�ORZHU�FRVWV�DQG�OHVV�GHSOR\PHQW�WLPH�LQ�GHFLGLQJ�ZKDW

WHFKQRORJ\�WR�XVH�DW�YDULRXV�OHYHOV�ZLWKLQ�DQ�RUJDQL]DWLRQ���7KLV�VWDQGDUGL]DWLRQ�DOVR

DOORZV�IRU�HFRQRPLHV�RI�VFDOH�LQ�SXUFKDVLQJ��WUDLQLQJ��PDLQWHQDQFH��DQG�HDVLHU

UHGHSOR\PHQW�RI�UHVRXUFHV�DV�EXVLQHVV�QHHGV�FKDQJH����7KH�VDPH�3&�FDQ�EH�XVHG

DQ\ZKHUH���7KLV�WUHQG�WR�,7�VWDQGDUGL]DWLRQ�LV�QHFHVVDU\�WR�PDLQWDLQ�D�EXVLQHVV

DGYDQWDJH�DV�D�FRUSRUDWLRQ�FKDQJHV�

6RSKLVWLFDWHG�*OREDO�7HFKQRORJ\�8VHUV

%XVLQHVVHV�VHH�WKHLU�PDUNHWV�H[SDQGLQJ�WKURXJK�WKH�DYDLODELOLW\�RI�WKH�,QWHUQHW��ZKLFK

KDV�DFWHG�DV�D�WRRO�IRU�JOREDO�H[WHQVLRQ�RI�EXVLQHVV�SURFHVVHV���,Q�WKH�SDVW��WKH�DELOLW\�WR

WDS�LQWR�JOREDO�PDUNHWV�ZRXOG�QRW�KDYH�EHHQ�FRVW�HIIHFWLYH���7KLV�H[SDQVLRQ�LV�HQKDQFHG

E\�WKH�FXUUHQW�DELOLW\�WR�DFTXLUH�FRQVLVWHQW�VRIWZDUH�DQG�KDUGZDUH�DURXQG�WKH�JOREH���7KLV

DOORZV�DFFHVV�IURP�UHPRWH�ORFDWLRQV�WR�WKH�KDUGZDUH�DQG�VRIWZDUH�SODWIRUPV�WKDW�DUH�XVHG

WKURXJKRXW�WKH�RUJDQL]DWLRQ�

3DUW�RI�WKLV�WUHQG�LV�WR�FDXVH�PRUH�EXVLQHVVHV�WR�GHPDQG�DQ�,7�LQIUDVWUXFWXUH�WR�EH

LQGHSHQGHQW�RI�JHRJUDSKLF�ORFDWLRQ��IRU�H[DPSOH��VXSSRUW�IRU�SODWIRUPV�PXVW�EH�DYDLODEOH

ZRUOGZLGH���$�VWDQGDUG�FDQ�QRW�EH�VSHFLILF�WR�D�JHRJUDSKLF�DUHD�

,Q�DGGLWLRQ��WKH�VRSKLVWLFDWLRQ�RI�3&�XVHUV�LV�LQFUHDVLQJ���$V�D�UHVXOW�WKH\�DUH�XVLQJ�3&

DUFKLWHFWXUH�IRU�PRUH�EXVLQHVV�IXQFWLRQV���7KLV�LQFUHDVH�LQ�IXQFWLRQDOLW\�LV�LPSURYLQJ�HQG

XVHU�SURGXFWLYLW\���$W�WKH�VDPH�WLPH�WKLV�FUHDWHV�PRUH�GHPDQGV�IRU�WHFKQLFDO�VXSSRUW

OHDGLQJ�WR�LQFUHDVHG�VXSSRUW�FRVW���7KLV�FUHDWHV�D�QHHG�WR�EDODQFH�VXSSRUW�FRVWV�DJDLQVW

WKH�LQFUHDVH�LQ�HQG�XVHU�IXQFWLRQDOLW\�

,QVWDQW�,QWHUQHW�,QIRUPDWLRQ�$FFHVV

7KH�,QWHUQHW�KDV�FUHDWHG�PRUH�WKDQ�D�SDUDGLJP�VKLIW�LQ�FXVWRPHU�UHTXLUHPHQWV��LW�KDV

FUHDWHG�DQ�H[SHFWDWLRQ���7KH�DELOLW\�WR�YLHZ�YDVW��UHDO�WLPH�LQIRUPDWLRQ�SUHVHQWHG�E\�WKH

:RUOG�:LGH�:HE�OHDGV�HQG�XVHUV�WR�H[SHFW�LQIRUPDWLRQ�ZLWKLQ�DQ�RUJDQL]DWLRQ�WR�EH�MXVW

DV�HDVLO\�DYDLODEOH�

)RU�H[DPSOH��D�VDOHV�SHUVRQ�ZKR�LV�WDNLQJ�DQ�RUGHU�ZLWK�UHTXLUHG�GHOLYHU\�GDWHV�QHHGV�WR

NQRZ�WKH�DYDLODELOLW\�RI��WKH�SURGXFW���%DWFK�RULHQWHG�SURSULHWDU\�V\VWHPV�DUH�IUHTXHQWO\

RXW�RI�V\QF�ZLWK�WKLV�QHHG���3HUKDSV�WKLV�GHOLYHU\�LQIRUPDWLRQ�LV�DYDLODEOH�RQ�D�UHSRUW�

ZKLFK�ZDV�FUHDWHG�\HVWHUGD\�EDVHG�RQ�GDWD�WKDW�ZDV�FRQVROLGDWHG�GD\V�EHIRUH���%XW�WKLV

VDPH�VDOHV�SHUVRQ�FDQ�DFFHVV�WKH�:HE�DQG�VHH�H[DFW�GDWHV�DQG�WLPHV�RI�PRYLHV�VKRZLQJ

DURXQG�WKH�FRXQWU\��DQG�WKHQ�MXPS�WR�D�PDS�WKDW�VKRZV�WKH�H[DFW�VWUHHW�ORFDWLRQ�RI�WKH

WKHDWHU�

6R�QRZ�WKH�H[SHFWDWLRQ�LV�VHW�LI�ZH�FDQ�VHH�WKLV�¦XS�WR�WKH�PLQXWH§�LQIRUPDWLRQ�RQ�WKH

:HE��ZK\�GR�ZH�QHHG�WR�PDNH�EXVLQHVV�GHFLVLRQV�RQ�LQIRUPDWLRQ�WKDW�LV�GD\V�ROG"�7KH

WHFKQRORJ\�LV�QRZ�DYDLODEOH�WR�SURYLGH�WKLV�OHYHO�RI�VHUYLFH��DQG�LV�GHPRQVWUDWHG�HYHU\

WLPH�VRPHRQH�ORRNV�DW�D�:HE�VLWH���7KLV�LV�D�FOHDU�WUHQG�WRZDUGV�XVLQJ�WKH�,QWHUQHW�WR

SURYLGH�EXVLQHVV�LQIRUPDWLRQ�LQVWDQWO\�WR�D�ZLGH�DXGLHQFH�

66RRSSKKLLVVWWLLFFDDWWHHGG����**OORREEDDOO

77HHFFKKQQRROORRJJ\\�88VVHHUUVV

,,77��33UURRGGXXFFWW

66WWDDQQGGDDUUGGLL]]DDWWLLRRQQ

,,QQVVWWDDQQWW��,,QQWWHHUUQQHHWW

$$FFFFHHVVVV

WWRR��,,QQIIRRUUPPDDWWLLRRQQ
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7KLV�WUHQG�LV�DOVR�GULYHQ�E\�QHWZRUNHG�GHOLYHU\�RI�LQIRUPDWLRQ���,QWHUQHW�,QWUDQHW

WHFKQRORJ\�LV�FUHDWLQJ�D�QHZ�SDUDGLJP�IRU�WKLV�GHOLYHU\���:RUOG�ZLGH�GH�IDFWR�VWDQGDUGV

VXFK�DV�7&3�,3�DQG�+70/�QRZ�PDNH�LW�SRVVLEOH�WR�ORFDWH�VHUYLFHV�LQGHSHQGHQW�RI�XVDJH

SRLQWV���<RX�FDQ�JHW�WKH�GDWD�IURP�DQ\ZKHUH�WR�DQ\ZKHUH�

%XVLQHVVHV�DUH�ORRNLQJ�IRU�IOH[LELOLW\�LQ�WKH�GHSOR\PHQW�RI�FOLHQW�VLGH�PRGHOV���)RU

H[DPSOH��PDQ\�FOLHQW�IURQW�HQGV�DUH�VSHFLILF�WR�WKH�DSSOLFDWLRQV�EXVLQHVV�UXOHV�ORJLF�

:LWK�WKH�,QWHUQHW��WKH�FOLHQW�EHFRPHV�FRQWHQW�QHXWUDO��ZKLFK�PHDQV�WKH�FOLHQW�KDV�QR

VSHFLILF�NQRZOHGJH�RI�WKH�EDFN�HQG�DSSOLFDWLRQ�LQWHUIDFHV���7KLV�PDNHV�SURYLGLQJ�LQVWDQW

DFFHVV�WR�EXVLQHVV�GDWD�HDVLHU�

0DLQWDLQLQJ�D�%XVLQHVV�$GYDQWDJH

7KH�FRQYHUJHQFH�RI�WKHVH�WUHQGV�LV�SURYLGLQJ�DQ�RSSRUWXQLW\�WR�PDLQWDLQ�D�EXVLQHVV

DGYDQWDJH�XVLQJ�FRPSXWHU�WHFKQRORJ\���%DVHG�RQ�&RPSDT©V�UHVHDUFK��&KLHI�,QIRUPDWLRQ

2IILFHUV��&,2©V��DUH�HQVXULQJ�WKDW�,7�UHODWHG�FRVWV�DUH�EHLQJ�PDQDJHG�UHODWLYH�WR�D

FRPSDQ\©V�RYHUDOO�ILQDQFLDO�REMHFWLYHV���7KLV�EXVLQHVV�DGYDQWDJH�FDQ�EH�LQ�VSHFLILF�FRVW

VDYLQJV�RU�LQ�D�FRPSHWLWLYH�DGYDQWDJH���7KLV�WUHQG�LV�WKH�JXLGLQJ�SULQFLSOH�GLUHFWLQJ�WKH

RWKHU�IRXU�WUHQGV���7KH�LPSOHPHQWDWLRQ�RI�DQ�,7�EDVHG�VROXWLRQ�QHHGV�WR�PHUJH�ZLWK�WKH

EXVLQHVV�DFWLYLWLHV�RI�WKH�RUJDQL]DWLRQ���)RU�H[DPSOH��E\�PDNLQJ�SURGXFWLRQ�LQIRUPDWLRQ

DYDLODEOH�WR�DOO�ORFDWLRQV��WKH�PDUNHWLQJ�JURXSV�FDQ�FORVH�VDOHV�ZLWKRXW�ZDLWLQJ�IRU

SULQWHG�PDWHULDOV�WR�UHDFK�WKHLU�VSRW�RQ�WKH�JOREH�

7R�EH�DEOH�WR�VHDPOHVVO\�FKDQJH�RUGHU�SURFHVVLQJ�WR�PHHW�D�FOLHQW©V�SURGXFWLRQ�VFKHGXOHV

DQG�WLH�WRJHWKHU�GHOLYHU\�ZLWK�SD\PHQW�FUHDWHV�YDOXH���,I�D�VXSSOLHU�FDQ�SURYLGH�WKLV�YDOXH

PRUH�TXLFNO\�WKDQ�KLV�FRPSHWLWRU��WKDW�VXSSOLHU�KDV�FUHDWHG�YDOXH�WR�WKHLU�FXVWRPHU�DQG

FUHDWHG�YDOXH�IRU�WKHLU�RUJDQL]DWLRQ���%\�VDWLVI\LQJ�DQG�NHHSLQJ�D�FXVWRPHU��LQIRUPDWLRQ

WHFKQRORJ\�KDV�EHFRPH�DQ�LQWHJUDO�SDUW�RI�HYHU\�EXVLQHVV���7KH�,QWHUQHW�FRQQHFWV�WKRVH

PDFKLQHV�ZLWKRXW�WKH�QHHG�WR�FUHDWH�D�QHZ�LQIUDVWUXFWXUH�IRU�D�EXVLQHVV�

0DLQWDLQLQJ

D�EXVLQHVV

DGYDQWDJH
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1HZ�,QGXVWU\�3ULRULWLHV

7KH�LQGXVWU\�WUHQGV�RXWOLQHG�DERYH�DUH�GULYLQJ�D�VLJQLILFDQW�FKDQJH�LQ�RUJDQL]DWLRQ©V�SULRULWLHV�

2UJDQL]DWLRQV�DUH�QRZ�ORRNLQJ�DW�WKH�¦WRWDO�FRVW�RI�RZQHUVKLS§�DV�LW�UHODWHV�WR�¦RZQHUVKLS

VDWLVIDFWLRQ�§��7KLV�QHZ�YDOXH�V\VWHP�LV�TXLFNO\�UHSODFLQJ�WKH�ROG�¦SULFH§�DQG�¦SHUIRUPDQFH§

GLPHQVLRQV���7KH�QHZ�YDOXH�V\VWHP�VXSSRUWV�WKH�WUHQG�RUJDQL]DWLRQV�DUH�IDFLQJ���)RU�H[DPSOH�

WRWDO�FRVW�RI�RZQHUVKLS�QRW�RQO\�LQFOXGHV�¦SULFH§�EXW�DGGLWLRQDO�IDFWRUV�VXFK�DV�VXSSRUW�

DGPLQLVWUDWLRQ��DQG�WHFKQRORJ\�UHIUHVKLQJ�FRVWV�

7RWDO�&RVW�RI�2ZQHUVKLS

'ULYHQ�E\�WKH�QHZ�LQGXVWU\�UHTXLUHPHQWV��WKH�ILUVW�QHZ�GLPHQVLRQ�WR�HPHUJH�LV�WKH�¦WRWDO

FRVW�RI�RZQHUVKLS�§�7KLV�LV�WKH�HQWLUH�OLIH�F\FOH�FRVW�DVVRFLDWHG�ZLWK�WKH�GHSOR\PHQW�DQG

RSHUDWLRQ�RI�,7�VROXWLRQV�UHTXLUHG�WR�FUHDWH�D�EXVLQHVV�DGYDQWDJH���8QGHUVWDQGLQJ�WKHVH

FRVWV��LQ�DGGLWLRQ�WR�WKH�YDOXH�DGGHG��LV�FULWLFDO�LQ�DVVHVVLQJ�WKH�UHWXUQ�RQ�WKHVH

LQYHVWPHQWV�

7KLV�LV�WKH�YDOXH�RI�RZQLQJ�DQG�GHOLYHULQJ�D�VROXWLRQ�WR�D�EXVLQHVV�QHHG���.QRZLQJ�WKH

UHWXUQ�RQ�WKLV�LQYHVWPHQW�OHDGV�WR�DQ�XQGHUVWDQGLQJ�RI�WKH�OLIH�RI�WKH�VROXWLRQ�DQG�DOO�WKH

FRVWV�WKDW�ZLOO�EH�LQFXUUHG�GXULQJ�WKH�OLIH�RI�WKH�VROXWLRQ�

$V�ZH�ZLOO�VHH�ODWHU��WKHUH�DUH�GLIIHUHQW�PRGHOV�IRU�XQGHUVWDQGLQJ�WKH�WRWDO�FRVWV���%XW

LQGHSHQGHQW�RI�WKH�SDUWLFXODU�PRGHO��WKHUH�LV�WKH�XQGHUVWDQGLQJ�RI�WKLV�FRVW�DV�D�PHWULF

IRU�VROXWLRQV�GHOLYHU\�

2ZQHUVKLS�6DWLVIDFWLRQ

2UJDQL]DWLRQV�UHFRJQL]H�WKDW�WKH�ROG�¦SHUIRUPDQFH§�PHWULF�RQO\�FKDUDFWHUL]HV�WKH

LQVWDQWDQHRXV�VSHHG�RI�D�SURGXFW���%XW�ZLWK�WKH�QHZ�UHTXLUHPHQWV��WKLV�LV�QRW�HQRXJK�

4XLFN�SUREOHP4XLFN�SUREOHP

UHVROXWLRQ�DQGUHVROXWLRQ�DQG

IXOO�VSHFWUXPIXOO�VSHFWUXP

VHUYLFHVVHUYLFHV

)OH[LEOH)OH[LEOH

FRQILJXUDWLRQVFRQILJXUDWLRQV

WR�RUGHUWR�RUGHU

+LJK�TXDOLW\��IXOO�IHDWXUHG�+LJK�TXDOLW\��IXOO�IHDWXUHG�

GHSHQGDEOH��PDQDJHDEOH�GHSHQGDEOH��PDQDJHDEOH�

VWDQGDUG�V\VWHPVVWDQGDUG�V\VWHPV
6WUDWHJLF�YHQGRU6WUDWHJLF�YHQGRU

SDUWQHUVKLSVSDUWQHUVKLSV

3UHGLFWDEOH�RUGHU3UHGLFWDEOH�RUGHU

IXOILOOPHQW�DQGIXOILOOPHQW�DQG

ORZ�FRVWVORZ�FRVWV
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3HUIRUPDQFHV�LQ�GHOLYHU\��LQ�PDQDJHPHQW��LQ�TXDOLW\��LQ�UHOLDELOLW\��DQG�LQ�VHUYLFH��DUH

QRZ�SDUW�RI�WKLV�GLPHQVLRQ���7DNHQ�WRJHWKHU�WKLV�LV�¦RZQHUVKLS�VDWLVIDFWLRQ§�

2ZQHUVKLS�VDWLVIDFWLRQ�LV�WKH�RWKHU�GLPHQVLRQ�RI�WKH�YDOXH�RI�FRPSXWLQJ���)RU�H[DPSOH�

EX\LQJ�DQ�DSSOLDQFH�DW�D�YHU\�ORZ�SULFH�ZRXOG�PRYH�RQH�GRZQ�WKH�FRVW�GLPHQVLRQ���%XW

QRW�EHLQJ�DEOH�WR�EX\�SDUWV�RU�DFFHVVRULHV�RU�JHWWLQJ�VHUYLFH�ZRXOG�ORZHU�RZQHUVKLS

VDWLVIDFWLRQ���7KLV�LQ�WXUQ�ZRXOG�PRYH�WKH�SXUFKDVH�GRZQ�LQ�WKH�¦YDOXH§�RI�WKDW�GHFLVLRQ�

2ZQHUVKLS�VDWLVIDFWLRQ�LV�D�PHDVXUH�RI�WKH�FRPSOHWH�UHODWLRQVKLS�ZLWK�WKH�VXSSOLHU���+LJK

RZQHUVKLS�VDWLVIDFWLRQ�UHTXLUHV�D�KLJK�TXDOLW\�GHSHQGDEOH��IXOO�IHDWXUHG�SURGXFW���,W

LQFOXGHV�WKH�DELOLW\�WR�RUGHU�ZKDW�LV�ZDQWHG�DQG�WR�KDYH�LW�GHOLYHUHG�ZKHQ�LW�LV�QHHGHG�

+LJK�RZQHUVKLS�VDWLVIDFWLRQ�LQFOXGHV�TXLFN�SUREOHP�UHVROXWLRQ�DQG�VHUYLFHV�WDLORUHG�WR

WKH�RUJDQL]DWLRQ©V�EXVLQHVV�QHHGV���+LJK�RZQHUVKLS�VDWLVIDFWLRQ�FRPHV�ZLWK�D�KROLVWLF

YLHZ�RI�WKH�VSHFLILF�RUJDQL]DWLRQ©V�QHHGV���5HODWLRQVKLS�GULYHQ��KLJK�RZQHUVKLS

VDWLVIDFWLRQ�UHTXLUHV�D�VWUDWHJLF�XQGHUVWDQGLQJ�RI�WKH�EXVLQHVV�DGYDQWDJH�WKDW�WKH

RUJDQL]DWLRQ�QHHGV�

727$/�&267�2)�2:1(56+,3

*LYHQ�WKDW�EDFNJURXQG�OHW©V�ORRN�DW�ZKDW�PDNHV�XS�WKH�¦WRWDO�FRVW�RI�RZQHUVKLS§�LQ�DQ

LQIRUPDWLRQ�WHFKQRORJ\�IUDPHZRUN���6LQFH�WRWDO�FRVW�LV�D�ILQDQFLDO�UHVXOW�RI�WKH�UHDOLWLHV�RI�RZQLQJ

DQ�,7�LQIUDVWUXFWXUH��WKHUH�DUH�D�QXPEHU�RI�ZD\V�WR�DFFRXQW�IRU�WKHVH�FRVWV���,Q�DGGLWLRQ��WKHVH

FRVWV�FDQ�EH�DIIHFWHG�E\�WKH�SUDFWLFHV�RI�WKH�RUJDQL]DWLRQ�DQG�VXSSOLHUV��VHUYLFHV��DQG�WHFKQRORJ\

FKRVHQ���:H�ZLOO�ORRN�DW�WKLV�WR�VKRZ�WKDW�WKHVH�FRVWV�DUH�FRQWUROODEOH�

6RPH�&RVW�0RGHOV

$V�RXWOLQHG�E\�GLIIHUHQW�DQDO\VWV��WKHUH�DUH�GLIIHUHQW�ILQDQFLDO�PRGHOV�WR�GHVFULEH�WKH�WRWDO�FRVW�RI

RZQHUVKLS���7KHVH�PRGHOV�DUH�QRW�HIIHFWLYH�IRU�HYHU\�LQIRUPDWLRQ�LQIUDVWUXFWXUH���7KH�PRGHO�XVHG

KDV�D�ODUJH�LPSDFW�RQ�ZKDW�PDNHV�EHVW�SUDFWLFHV�DQG�KRZ�FRVWV�DUH�DOORFDWHG�ZLWKLQ�DQ

RUJDQL]DWLRQ�

([DPLQDWLRQ�RI�WKHVH�PRGHOV�GHPRQVWUDWHV�WKDW�WKH�PRGHO�XVHG�FDUULHV�WKH�YDOXH�V\VWHP�RI�WKH

SDUWLFXODU�RUJDQL]DWLRQ���)RU�H[DPSOH��WKH�)RUUHVWHU�PRGHO�LQFOXGHV�FRVWV�DVVRFLDWHG�ZLWK�GLVDVWHU

UHFRYHU\�DQG�SUHYHQWLRQ���7KH�*DUWQHU�PRGHO�GRHV�QRW���7KH�)RUUHVWHU�PRGHO��ZKLFK�LV�H[SUHVVLQJ

LWV�YDOXH�V\VWHP��LQFOXGHV�D�SUHPLXP�RQ�GLVDVWHU�SODQQLQJ��ZKLFK�PLJKW�EH�UHOHYDQW�WR�VRPH

RUJDQL]DWLRQV�EXW�QRW�WR�RWKHUV�����%RWK�PRGHOV�LQFOXGH�FRVWV�UHSUHVHQWLQJ�HQG�XVHU�DFWLYLWLHV�QRW

UHODWHG�WR�WKHLU�WDVNV��VXFK�DV�FKDQJLQJ�WKH�:LQGRZV�GHVNWRS��SHUVRQDO�:HE�EURZVLQJ��RU�SHHU

VXSSRUW���7KHVH�HQG�XVHU�FRVWV�DUH�UDUHO\�UHIOHFWHG�LQ�FRUSRUDWH�,7�EXGJHWV��EXW�DUH�FHUWDLQO\�D�UHDO

IDFWRU�

7KHUHIRUH��RQH�YDULDEOH�LQ�JHWWLQJ�WR�¦WRWDO�FRVW�RI�RZQHUVKLS§�LV�WKH�ILQDQFLDO�PRGHO�WKDW�GLUHFWO\

UHODWHV�WR�WKH�YDOXH�V\VWHP�RI�WKH�RUJDQL]DWLRQ�
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&267�&203$5,6216

1RWH�WKDW�3HQQ]RLO�DQG�$QGHUVHQ�&RQVXOWLQJ�GR�QRW�PHDVXUH�HQG�XVHU�FRVWV���7KLV�GRHV�QRW�LPSO\

WKH\�KDYH�EHHQ�HOLPLQDWHG�LQ�WKHLU�HQYLURQPHQWV�

&RVWV�DUH�&RQWUROODEOH

)URP�LQGXVWU\�LQIRUPDWLRQ�DQG�H[SHULHQFHV�ZLWK�VSHFLILF�&RPSDT�FXVWRPHUV��LW�LV�FOHDU�WKDW

FHUWDLQ�SUDFWLFHV�FDQ�OHDG�WR�VLJQLILFDQW�UHGXFWLRQ�LQ�RZQHUVKLS�FRVWV�

)RU�H[DPSOH�3HQQ]RLO�KDV�DQ�DOO�&RPSDT�DQG�:LQGRZV�17�QHWZRUN�ZLWK�RYHU�������QRGHV�DQG

DERXW�����VHUYHUV���%\�LPSOHPHQWLQJ�ZHOO�GHILQHG�SUDFWLFHV��WKHLU�RZQ�DXGLW�UHYHDOV�WKDW�LW�FRVWV

�������SHU�\HDU�IRU�HDFK�QRGH���7KLV�FRPSDUHV�WR�WKH��������SHU�\HDU�HVWLPDWHV�IURP�WKH�)RUUHVWHU

*URXS

$QRWKHU�H[DPSOH�LV�$QGHUVHQ�&RQVXOWLQJ�ZKR�KDV�VWDQGDUGL]HG�RQ�&RPSDT�SURGXFWV���7KH\�KDYH

GHPRQVWUDWHG�IRU�WKHLU�SRUWDEOHV�DQG�VHUYHUV�DQ�RZQHUVKLS�FRVW�RI���������SHU�\HDU�

)LQDOO\��RQH�ILQDQFLDO�VHUYLFHV�FRPSDQ\�VKRZHG�DQ�RZQHUVKLS�FRVW�IRU�WKH�FOLHQWV�DQG�VHUYHUV�RI

�������SHU�\HDU���,Q�WKLV�FDVH��RQH�RI�WKH�FRPSDQ\©V�FRUH�YDOXHV�LV�WKH�QHHG�IRU�WKH�ODWHVW

VRSKLVWLFDWHG�WHFKQRORJ\�DQG�DUH�ZLOOLQJ�WR�DFFHSW�WKH�UHODWHG�KLJKHU�FRVWV���7KHUHIRUH��WKHLU

RZQHUVKLS�PRGHO�LQFOXGHV�SUDFWLFHV�WR�LQVXUH�HIILFLHQW�GHSOR\PHQW�RI�QHZ�WHFKQRORJ\�

7KH�SRLQW�LV��WRWDO�RZQHUVKLS�FRVWV�DUH�FRQWUROODEOH��DQG��EDVHG�RQ�DQ�RUJDQL]DWLRQ©V�SUDFWLFHV��DQG

YDOXH�V\VWHP��WKH�RZQHUVKLS�FRVWV�FDQ�EH�KHOG�WR�OHYHOV�FRQVLVWHQW�ZLWK�WKRVH�YDOXHV�

,PSRUWDQFH�RI�2ZQHUVKLS�&RVWV

,Q�D�&RPSDT�VXUYH\������RI�,7�PDQDJHUV�DQG�����RI�ILQDQFH�PDQDJHUV�DJUHHG�WKDW�¦FRVW�RI

RZQHUVKLS§�LV�EHFRPLQJ�LPSRUWDQW���+RZHYHU������RI�ILQDQFLDO�PDQDJHUV�KDG�QR�LGHD�RI�WKH

FRVWV��RWKHU�WKDQ�DFTXLVLWLRQ�FRVW��RI�D�SHUVRQDO�FRPSXWHU���,QIRUPDWLRQ�DERXW�WKH�¦FRVW�RI

RZQHUVKLS§�LV�QRW�DOZD\V�EDVHG�RQ�KDUG�GDWD���$V�VKRZQ�LQ�WKH�FXVWRPHU�H[DPSOHV�DERYH��ZKHQ

DQ�RUJDQL]DWLRQ�XQGHUVWDQGV�WKH�UHDO�FRVWV�VLJQLILFDQW�FKDQJHV�DUH�SRVVLEOH�

$QQXDO�&RVW�SHU�1RGH

3HQQ]RLO $QGHUVHQ

&RQVXOWLQJ

�*DUWQHU��

0RGHO

)RUUHVWHU

0RGHO

&DSLWDO�	�/DERU (QG�8VHU

�����
�����

�����

�����
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35$&7,&(6�72�/2:(5�7&2

5HFHQWO\��&RPSDT�JDWKHUHG�LQIRUPDWLRQ�RQ�WKH�YDULRXV�SUDFWLFHV�XVHG�E\�GLIIHUHQW�FRPSDQLHV�WKDW

DUH�&RPSDT�FXVWRPHUV�LQ�1RUWK�$PHULFD�DQG�(XURSH���:H�DOVR�FROOHFWHG�LQIRUPDWLRQ�RQ�WKH�UDWH

DW�ZKLFK�WKHVH�SUDFWLFHV�DUH�LPSOHPHQWHG���$FTXLVLWLRQ��6XSSRUW��/LIH�&\FOH��$GPLQLVWUDWLRQ��DQG

&RVW�$OORFDWLRQ�ZHUH�WKH�PRVW�FRPPRQO\�FLWHG�SUDFWLFHV�XVHG�WR�ORZHU�¦FRVW�RI�RZQHUVKLS§�ZKLOH

PDLQWDLQLQJ�D�FXVWRPHU�GULYHQ�OHYHO�RI�¦RZQHUVKLS�VDWLVIDFWLRQ�§��$V�WKH�S\UDPLG�DERYH�VXJJHVWV�

SUDFWLFHV�LQ�WKH�DUHD�RI�$FTXLVLWLRQ�ZHUH�LPSOHPHQWHG�PRVW�RIWHQ�ZKLOH�SUDFWLFHV�GHDOLQJ�ZLWK

&RVW�$OORFDWLRQ��WKH�YHU\�WLS�RI�WKH�S\UDPLG��ZHUH�LPSOHPHQWHG�OHDVW�RIWHQ���$QRWKHU�LQWHUHVWLQJ

SRLQW�WR�QRWH�LV�WKH�HDVH�RI�LPSOHPHQWDWLRQ�IRU�WKH�GLIIHUHQW�SUDFWLFHV�GHFUHDVHV�DV�\RX�PRYH�XS

WKH�S\UDPLG�

7KH�IROORZLQJ�VHFWLRQ�GLVFXVVHV�WKH�YDULRXV�SUDFWLFHV�DQG�WKH�LPSOHPHQWDWLRQ�UDWH�WKDW�WKHVH

FRPSDQLHV�DUH�XVLQJ�WRGD\�WR�NHHS�WRWDO�FRVWV�ORZ�ZKLOH�NHHSLQJ�RZQHUVKLS�VDWLVIDFWLRQ�KLJK�

$FTXLVLWLRQ

,PSOHPHQWDWLRQ�5DWH�����

5HGXFH�3ULFH

7KH�PRVW�FRPPRQO\�LPSOHPHQWHG�RI�DOO�EHVW�SUDFWLFHV�GLVFXVVHG�LQ�WKLV�:KLWH�3DSHU

UHYROYH�DURXQG�UHGXFLQJ�WKH�DFTXLVLWLRQ�FRVWV�RI�3&�EDVHG�V\VWHPV���7KLV�LV�SULPDULO\

QHJRWLDWLQJ�IRU�WKH�ORZHVW�SRVVLEOH�DFTXLVLWLRQ�SULFH���7KHVH�QHJRWLDWLRQV�FDQ�UHVXOW�LQ�WKH

IRUP�RI�YROXPH�GLVFRXQWV�RU�ORQJ�WHUP�SXUFKDVH�DJUHHPHQWV��EXW�FDQ�DOVR�LQFOXGH

DYDLODELOLW\�DQG�UHVSRQVLYHQHVV�WR�D�FXVWRPHU©V�IOH[LELOLW\�UHTXLUHPHQWV�

�&UHDWH�)LQDQFLDO

0RGHOV

�7UDFN�)LQDQFHV

�3URPRWH�&KDUJH�%DFN
�%XLOG�6WUDWHJLF�3DUWQHUVKLSV

�8VH�3DUWQHU�IULHQGO\�6ROXWLRQV

�,PSOHPHQW�6WDWH�RI�WKH�0DUNHW

�8VLQJ�/HDVH�3XUFKDVH�2SWLRQV

�5HF\FOLQJ�7HFKQRORJ\

�0DQDJLQJ�6RIWZDUH

�8VH�����)XQFWLRQDOLW\�3RLQW

�,PSOHPHQW�6XLWHV

�)ROORZ�2SHQ�6WDQGDUGV

�&HQWUDOL]H�3URFHVVHV

�6WDQGDUGL]H�0RGHOV

�8VH�,QWHUQHW�,QWUDQHW

7HFKQRORJLHV

�5HGXFH�3ULFH

DGPLQ

OLIH�F\FOH

VXSSRUW

DFTXLVLWLRQ

DFTXLVLWLRQ
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6XSSRUW�&RVWV

,PSOHPHQWDWLRQ�5DWH�����

,PSOHPHQW�6XLWHV

&XVWRPHUV�KDYH�VKRZQ�WKDW�LQWHJUDWLRQ�YDOXH�RI�VRIWZDUH�VXLWHV�LV�PRUH�LPSRUWDQW�WKDQ

SXWWLQJ�WRJHWKHU�PXOWLSOH�FRPSRQHQWV�ZKHUH�HDFK�LQGLYLGXDO�VRIWZDUH�DSSOLFDWLRQ�LV�EHVW

VXLWHG�IRU�D�SDUWLFXODU�IXQFWLRQ���7KLV�¦EHVW�RI�EUHHG§�DSSURDFK�UHVXOWV�LQ�KLJK�LQWHJUDWLRQ

FRVWV�WR�JHW�DOO�FRPSRQHQWV�ZRUNLQJ�WRJHWKHU���+LJKHU�VXSSRUW�FRVWV�FRQWLQXH�DV�HDFK

¦EHVW�RI�EUHHG§�FRPSRQHQW�LV�XSGDWHG�RQ�LWV�RZQ�VFKHGXOH���$�¦EHVW�RI�EUHHG§�VROXWLRQ

FDQ�HYHQ�FRVW�PRUH�WKDQ�D�FXVWRP�GHYHORSHG�VROXWLRQ�

)ROORZ�2SHQ�6WDQGDUGV

&KRRVH�WKH�VWDQGDUGV�WKDW�EHVW�ILW�\RXU�UHTXLUHPHQWV�ZKHWKHU�LW�EH�RSHUDWLQJ�V\VWHPV�

KDUGZDUH�SODWIRUPV��RU�DSSOLFDWLRQV���%\�EDVLQJ�\RXU�SURGXFW�VHOHFWLRQV�RQ�LQGXVWU\

VWDQGDUGV��\RX�FDQ�WDNH�DGYDQWDJH�RI�WKH�EHVW�SULFH�SHUIRUPDQFH�YDOXH�DQG�WKH�EURDGHVW

DUUD\�RI�SRVVLEOH�VROXWLRQV�DYDLODEOH���%\�XVLQJ�SURGXFWV�EDVHG�RQ�[���FRPSDWLEOH

DUFKLWHFWXUHV�WKDW�XVH�LQGXVWU\�VWDQGDUG�RSHUDWLQJ�V\VWHPV��\RX�FDQ�LPSOHPHQW�WKH�PRVW

IOH[LEOH�DQG�DGDSWDEOH�FRPSXWLQJ�SODWIRUPV�DYDLODEOH�WRGD\�

7KH�ZLGH�DUUD\�RI�RSWLRQV��DSSOLFDWLRQV��DQG�VROXWLRQV�DYDLODEOH�IRU�3&�EDVHG�SODWIRUPV

DQG�WKH�VKHHU�YROXPH�RI�3&�EDVHG�SODWIRUPV�VROG�DQQXDOO\�DWWUDFWV�ODUJH�QXPEHUV�RI

KDUGZDUH��VRIWZDUH��DQG�LQWHJUDWLRQ�YHQGRUV�GHOLYHULQJ�LQQRYDWLYH�SURGXFWV�DQG

VROXWLRQV���)LHUFH�FRPSHWLWLRQ�HQVXUHV�FRQWLQXRXV�LPSURYHPHQWV�LQ�TXDOLW\��UHOLDELOLW\�

DQG�SULFH�

&HQWUDOL]H�3URFHVVHV

,QFUHDVLQJ�WKH�GLVWULEXWLRQ�RI�WKH�,7�HQYLURQPHQW�GRHV�QRW�LPSO\�ORZHULQJ�FRVWV���6RPH

IXQFWLRQV�DUH�MXVW�EHWWHU�KDQGOHG�FHQWUDOO\���$V�XVH�RI�3&�EDVHG�V\VWHPV�KDV�PDWXUHG�

WKHUH�DUH�QRZ�EHWWHU�PRGHOV�WR�XQGHUVWDQG�WKRVH�IXQFWLRQV�WKDW�DUH�EHWWHU�FHQWUDOL]HG

UDWKHU�WKDQ�GLVWULEXWHG�

'HFLGLQJ�ZKHUH�IXQFWLRQV�UHVLGH�FDQ�KDYH�DQ�LPSDFW�RQ�WRWDO�FRVWV���)RU�H[DPSOH�

SK\VLFDO�FRQVROLGDWLRQ�RI�QHWZRUN�VHUYHUV�FDQ�UHGXFH�VSDFH��DGPLQLVWUDWLRQ��DQG�VXSSRUW

FRVWV���+RZHYHU��LQ�D�JHRJUDSKLFDOO\�GLVSHUVHG�RUJDQL]DWLRQ��WKLV�FHQWUDOL]DWLRQ�PD\

DFWXDOO\�LQFUHDVH�FRVW�DQG�ORZHU�SHUIRUPDQFH���2WKHU�DUHDV�WR�UHYLHZ�ZRXOG�EH�WKH

FHQWUDOL]DWLRQ�RU�GLVWULEXWLRQ�RI�DGPLQLVWUDWLYH�IXQFWLRQV��ILQDQFLDO�FRQWURO��DQG�GHFLVLRQ

PDNLQJ� �

6WDQGDUGL]H�0RGHOV

'XULQJ�VROXWLRQ�GHSOR\PHQW��WKH�FUHDWLRQ�RI�D�IHZ�VWDQGDUG�FRQILJXUDWLRQV�JUHDWO\

UHGXFHV�VXSSRUW�FRVWV���*DUWQHU�VXJJHVWV�WKDW�VDYLQJV�WKURXJK�VWDQGDUGL]DWLRQ�DORQH�DUH

W\SLFDOO\�����RI�RYHUDOO�ODERU�FRVWV���7KH�HQG�XVHU�FDQ�SLFN�D�SODWIRUP�WKDW�VXLWV�WKHLU

EXVLQHVV�UHTXLUHPHQWV��IURP�D�OLPLWHG�QXPEHU�RI�FRQILJXUDWLRQV����%\�VXSSRUWLQJ�IHZHU

FRQILJXUDWLRQV�LQ�\RXU�HQYLURQPHQW�\RX�FDQ�DOVR�UHGXFH�LQWHJUDWLRQ��LPSOHPHQWDWLRQ�

WUDLQLQJ��PDLQWHQDQFH��DQG�XSJUDGH�FRVWV���:LWK�IHZHU�VWDQGDUG�PRGHOV��LW�LV�SRVVLEOH�WR

PLQLPL]H�WKH�QXPEHU�RI�YHQGRUV�DQG�OHYHUDJH�SRWHQWLDO�YROXPH�SXUFKDVH�DJUHHPHQWV�

VXSSRUW



:+,7(�3$3(5��FRQW��

��

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

���$�����

8VH�,QWHUQHW�,QWUDQHW�7HFKQRORJLHV

7KLV�SUDFWLFH�LV�DOPRVW�D�FRUROODU\�RI�VWDQGDUGL]LQJ�DQG�GHSOR\LQJ�VWDWH�RI�WKH�PDUNHW

WHFKQRORJLHV���7KH�,QWHUQHW�KDV�FUHDWHG�D�PDVV�PDUNHW�IRU�VWDQGDUG�SURWRFROV�VXFK�DV

+773��7&3�,3��+70/��HWF��WKDW�FDQ�EH�XVHG�WR�GHOLYHU�DSSOLFDWLRQV�LQ�D�JOREDO

RUJDQL]DWLRQ���7KHUH�DUH�SRWHQWLDO�FRVW�UHGXFWLRQV�E\�XVLQJ�WKH�VDPH�WHFKQRORJLHV�WKDW�DUH

GULYLQJ�WKH�H[SORVLYH�JURZWK�RI�WKH�,QWHUQHW���7KLV�YROXPH�RI�WHFKQRORJ\�KDV�FUHDWHG�D

PDVV�PDUNHW�WKDW�FDQ�EH�OHYHUDJHG�WR�DYRLG�WKH�FRVWV�DVVRFLDWHG�ZLWK�UH�LQYHQWLQJ�WKH

QHWZRUN�LQIUDVWUXFWXUH�

/LIH�&\FOH�0DQDJHPHQW

,PSOHPHQWDWLRQ�5DWH�����

,PSOHPHQW�6WDWH�RI�WKH�0DUNHW

7KHUH�DUH�FRVWV�DVVRFLDWHG�ZLWK�GHSOR\LQJ�WKH�QHZHVW�WHFKQRORJ\���,QWHJUDWLQJ�¦EOHHGLQJ

HGJH§�WHFKQRORJLHV�LQWR�\RXU�H[LVWLQJ�HQYLURQPHQW�FDQ�UHTXLUH�VLJQLILFDQW�FRVWV�UHODWHG�WR

LPSOHPHQWDWLRQ��LQWHJUDWLRQ��VXSSRUW��DQG�WUDLQLQJ�

:KHQ�SODQQLQJ�WKH�GHSOR\PHQW�RI�QHZ�WHFKQRORJ\�LQ�\RXU�HQYLURQPHQW��FRQVLGHU�WKRVH

WHFKQRORJLHV�ZLWK�ZLGH�PDUNHW�DFFHSWDQFH���)RU�H[DPSOH��XVLQJ�,QWHUQHW�WHFKQRORJ\�IRU

LQWHUQDO�DSSOLFDWLRQ�GHSOR\PHQW�LV�PRUH�FRVW�HIIHFWLYH�WKDQ�SURSULHWDU\�VROXWLRQV�WKDW�DGG

WKH�EXUGHQ�RI�VXSSRUW�DQG�PDLQWHQDQFH�WR�\RXU�WRWDO�FRVWV�

7KH�PDVV�PDUNHW�LV�FUHDWLQJ�YDOXH�LQ�D�KLJKO\�OHYHUDJHG�IDVKLRQ���7KLV�WHFKQRORJ\�DOORZV

WKH�GHSOR\PHQW�RI�ORZ�FRVW��ZLGHO\�DYDLODEOH��VXSSRUW�DQG�YDOXH�DGGHG�FRPSRQHQWV�

8VH�/HDVH�DQG�3XUFKDVH�2SWLRQV

/HDVLQJ�FDQ�EH�DQ�DWWUDFWLYH�DOWHUQDWLYH�WR�SXUFKDVLQJ��DQG�FDQ�SURYLGH�IRU�ZHOO�GHILQHG

FRVWV�DQG�GLVWULEXWLRQ�RI�WKRVH�FRVWV�ZLWKLQ�\RXU�RUJDQL]DWLRQ���+RZHYHU��ZKHWKHU�\RX

OHDVH�RU�SXUFKDVH�\RXU�3&�KDUGZDUH��WKHUH�DUH�RWKHU�¦FRVWV§�WKDW�DGG�WR�\RXU�¦WRWDO�FRVW�RI

RZQHUVKLS§�WKDW�QHHG�WR�EH�XQGHUVWRRG�DQG�FRQWUROOHG�

,Q�DGGLWLRQ�WR�\RXU�OHDVH�RU�SXUFKDVH�SULFH�RI�D�3&��ZKLFK�FDQ�EH�FRQWUROOHG�ZLWK

DFTXLVLWLRQ�SUDFWLFHV��\RX�ZLOO�KDYH�FRVWV�UHODWLQJ�WR�DWWDFKLQJ�WR�\RX�/$1�:$1�

VRIWZDUH��WUDLQLQJ��XVHU�VXSSRUW��UHSDLUV��PDLQWHQDQFH��DQG�XSJUDGHV�

:KHWKHU�\RXU�3&�KDUGZDUH�LV�OHDVHG�RU�SXUFKDVHG��DVVHW�PDQDJHPHQW�WRROV�DUH�QRZ

DYDLODEOH�ZKLFK�DOORZ�\RX�WR�WUDFN�DQ�DVVHW�WKURXJK�LWV�OLIH�F\FOH���$VVHW�6RIWZDUH

,QWHUQDWLRQDO��$6,��KDV�D�IDPLO\�RI�WRROV�IRU�WUDFNLQJ�DQG�DQDO\]LQJ�FRPSOHWH�OLIH�F\FOH

FRVWV���$�VWXG\�GRQH�E\�$6,�KDV�VKRZQ�WKDW�DQ�DYHUDJH�3&�RQ�OHDVH�FDQ�KDYH�XS�WR�D����

FRVW�EDVH�LQFUHDVH�GXULQJ�LWV�OLIHWLPH���7KLV�LV�XVXDOO\�WKH�UHVXOW�RI�DGGLWLRQDO�HTXLSPHQW

�1,&V�	�RWKHU�SHULSKHUDOV��H[WUD�PHPRU\��KDUG�GULYHV��SURFHVVRU�XSJUDGHV��DQG�VRIWZDUH�

8QGHUVWDQGLQJ�DOO�WKH�FRVWV�LQYROYHG�FDQ�KHOS�LQ�WKH�DOORFDWLRQ�DQG�GLVWULEXWLRQ�RI�WKRVH

FRVWV�DV�ZHOO�DV�KHOS�\RX�WR�PDNH�OHDVH�SXUFKDVH�GHFLVLRQV�

5HF\FOH�7HFKQRORJ\

$V�WHFKQRORJ\�DQG�\RXU�EXVLQHVV�QHHGV�FKDQJH��FUHDWH�SODQV�WKDW�DOORZ�\RX�WR�PLJUDWH

ROGHU�V\VWHPV�WR�OHVV�GHPDQGLQJ�DSSOLFDWLRQV���)RU�H[DPSOH��\RX�ZRXOG�ZDQW�WR�XVH�WKH

PRVW�DGYDQFHG�DQG�IDXOW�WROHUDQW�V\VWHPV�IRU�\RXU�PLVVLRQ�FULWLFDO�WDVNV���3UHYLRXVO\�XVHG

V\VWHPV�FRXOG�WKHQ�EH�PLJUDWHG�WR�ILOH�DQG�SULQW�VHUYHUV�DQG��HYHQWXDOO\��WR

FRPPXQLFDWLRQV�DQG�JDWHZD\�VHUYHU�IXQFWLRQV���7KHVH�VDPH�FRQFHSWV�FDQ�EH�DSSOLHG�WR

WKH�FOLHQW�VLGH�DV�ZHOO�

OLIH�F\FOH
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0DQDJLQJ�6RIWZDUH

2QH�RI�WKH�DUHDV�WKDW�FDQ�SURYLGH�VLJQLILFDQW�VDYLQJV�LV�LQ�PDQDJLQJ�VRIWZDUH�IRU

1HWZRUN�2SHUDWLQJ�6\VWHPV��126��DQG�DSSOLFDWLRQV� �

7KHUH�DUH�WZR�IDFWRUV�WKDW�DUH�SURYLGLQJ�RSSRUWXQLWLHV�WR�UHGXFH�FRVW�LQ�WKH�126

HQYLURQPHQW�

6HUYHUV�KDYH�EHFRPH�PRUH�SRZHUIXO��DOORZLQJ�PRUH�XVHUV�WR�EH�VXSSRUWHG�RQ�D�VPDOOHU

QXPEHU�RI�VHUYHUV�WR�DFFRPSOLVK�WKH�VDPH�WDVNV���$�VHUYHU�FRQVROLGDWLRQ�VWUDWHJ\�ZRXOG

GHSHQG�RQ�KRZ�PDQ\�VHUYHUV��WKHLU�SK\VLFDO�DQG�RUJDQL]DWLRQDO�ORFDWLRQV��DQG�\RXU

EXVLQHVV�QHHGV�

126�OLFHQVLQJ�KDV�EHHQ�FKDQJLQJ�IURP�D�IL[HG�XVHU�FRXQW�PRGHO�WR�D�IOH[LEOH�RQH�LQ

ZKLFK�\RX�FDQ�SXUFKDVH�WKH�H[DFW�QXPEHU�RI�OLFHQVHV�\RX�QHHG���7KLV�DYRLGV�WKH�VLWXDWLRQ

ZKHUH�\RX�KDYH�D�VHUYHU�UXQQLQJ�D�����XVHU�YHUVLRQ�RI�D�126�ZLWK�RQO\����XVHUV�DFWXDOO\

DWWDFKHG�WR�WKH�QHWZRUN�

7KHUH�DUH�VLPLODU�LVVXHV�ZLWKLQ�WKH�DSSOLFDWLRQV�DUHD�UHJDUGLQJ�OLFHQVLQJ���'HSHQGLQJ�RQ

\RXU�HQYLURQPHQW��LW�PD\�EH�PRUH�VHQVLEOH�WR�PRYH�DSSOLFDWLRQV�IURP�WKH�FOLHQW�WR�WKH

VHUYHU�DQG�PDWFK�OLFHQVHV�WR�DFWXDO�XWLOL]DWLRQ�UDWKHU�WKDQ�XVHU�SRSXODWLRQ���<RX�PD\�ILQG

WKDW�ZKLOH�\RX�KDYH�����XVHUV�RQ�\RXU�QHWZRUN��RQO\�����HYHU�XVH�D�VSUHDGVKHHW

DSSOLFDWLRQ�DW�DQ\�JLYHQ�WLPH���,Q�DGGLWLRQ�WR�OLFHQVLQJ�FRVWV��\RX�ZLOO�DOVR�HQMR\

VLJQLILFDQW�VDYLQJV�LQ�DGPLQLVWUDWLRQ��VXSSRUW��DQG�XSJUDGHV�DV�ZHOO�

,PSOHPHQWLQJ�VRIWZDUH�PDQDJHPHQW�VROXWLRQV�FDQ�EULQJ�VRIWZDUH�OLFHQVLQJ��GLVWULEXWLRQ�

VXSSRUW��DQG�XSGDWLQJ�FRVWV�XQGHU�FRQWURO�

8VH�����)XQFWLRQDOLW\�3RLQW

:KHQ�LPSOHPHQWLQJ�LQIRUPDWLRQ�WHFKQRORJ\�VROXWLRQV��VWULYH�WR�SURYLGH�����RI�WKH

QHHGHG�OHYHO�RI�IXQFWLRQDOLW\���7KLV�JLYHV�\RX�JUHDWHU�IOH[LELOLW\�LQ�VHOHFWLQJ�¦FDQQHG§�RU

¦RII�WKH�VKHOI§�VROXWLRQV���'HOLYHULQJ�WKH�ODVW�����RI�IXQFWLRQDOLW\�FDQ�VLJQLILFDQWO\�GULYH

XS�FRVWV�RI�WKH�VROXWLRQ�E\�UHTXLULQJ�FXVWRP�GHYHORSPHQW���&XVWRP�GHYHORSHG�VROXWLRQV

RIWHQ�FDUU\�DGGLWLRQDO�VXSSRUW�DQG�UHIUHVK�FRVWV�ZKLFK�FDQ�OHDG�WR�D�KLJKHU�7&2

WKURXJKRXW�WKHLU�OLIH�F\FOH�

$GPLQLVWUDWLRQ

,PSOHPHQWDWLRQ�5DWH� ���

%XLOG�6WUDWHJLF�3DUWQHUVKLSV

$W�WKLV�OHYHO�RI�SUDFWLFH��WKH�RUJDQL]DWLRQ�FUHDWHV�VWUDWHJLF�SDUWQHUVKLSV�ZLWK�FULWLFDO

FRPSRQHQW�VXSSOLHUV�RI�WKHLU�LQIRUPDWLRQ�WHFKQRORJ\���7KLV�LV�DQ�H[WHQVLRQ�RI�WKH

VWDQGDUGL]DWLRQ�SUDFWLFH�RI�WKH�SUHYLRXV�OHYHOV�

$W�WKLV�OHYHO��WKH�RUJDQL]DWLRQ�XQGHUVWDQGV�WKH�VSHFLILF�GHSHQGHQFLHV�WKH\�KDYH�DQG

FUHDWHV�D�PXWXDOO\�EHQHILFLDO�UHODWLRQVKLS�ZLWK�WKHLU�VXSSOLHUV���7KLV�DOORZV�WKH

RUJDQL]DWLRQ�WR�PDNH�ORQJ�UDQJH�SODQV�YLD�WKHVH�SDUWQHUVKLSV���%\�ZRUNLQJ�WRJHWKHU�

FRVWV�FDQ�EH�VDYHG�E\�FUHDWLQJ�VPRRWK�WUDQVLWLRQV�RI�WHFKQRORJ\�

,Q�DGGLWLRQ��WKHVH�SDUWQHUVKLSV�ZLOO�DYRLG�WKH�KLJK�FRVWV�DVVRFLDWHG�ZLWK�VKRUW�WHUP

¦VWDQGDUGL]HG§�SXUFKDVHV�WKDW�HIIHFWLYHO\�OHDYH�DQ�RUJDQL]DWLRQ�ZLWK�D�SURSULHWDU\

VROXWLRQ�

DGPLQ
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8VH�3DUWQHU�)ULHQGO\�6ROXWLRQV

6HOHFWLRQ�RI�VWUDWHJLF�SDUWQHUVKLSV�OHDGV�WR�DQ�DGGLWLRQDO�VRXUFH�RI�FRVW�VDYLQJV���$V

DGGLWLRQDO�DSSOLFDWLRQV��WRROV��RU�V\VWHPV�DUH�DFTXLUHG��WKH\�FDQ�EH�VHOHFWHG�EDVHG�RQ�WKHLU

UHODWLRQVKLS�WR�WKH�VWUDWHJLF�SDUWQHUV���%\�HQVXULQJ�DOO�FRPSRQHQWV�DUH�¦IULHQGO\§�WR�WKH

VWUDWHJLF�SDUWQHUV��LQWHJUDWLRQ�SUREOHPV��IRU�H[DPSOH��DUH�VLJQLILFDQWO\�UHGXFHG�

%\�KROGLQJ�WR�WKLV�SUDFWLFH�PDQ\�VXSSRUW�LVVXHV�ZLWK�FRQIOLFWLQJ�V\VWHP�FRPSRQHQWV�FDQ

EH�HOLPLQDWHG���6LPSOH�WKLQJV�OLNH�XVHU�LQWHUIDFHV�ZLOO�EH�DOLJQHG�OHDGLQJ�WR�IHZHU

WUDLQLQJ�FRVWV���1HZ�DGYDQFHV�LQ�WKH�FRPSRQHQWV�FDQ�EH�LPSOHPHQWHG�ZLWKRXW�FUHDWLQJ

QHZ�LQWHJUDWLRQ�ZRUN�

&RVW�$OORFDWLRQ�DQG�5HGXFWLRQ

,PSOHPHQWDWLRQ�5DWH����

&UHDWH�)LQDQFLDO�0RGHOV

$V�GHVFULEHG�LQ�WKH�7RWDO�&RVW�RI�2ZQHUVKLS�VHFWLRQ��WKHUH�DUH�D�QXPEHU�RI�ZD\V�WR

DFFRXQW�IRU�FRVWV�DVVRFLDWHG�ZLWK�DQ�LQIRUPDWLRQ�WHFKQRORJ\�LQIUDVWUXFWXUH��7KH�YDOXH

V\VWHP�RI�DQ�RUJDQL]DWLRQ�LV�UHIOHFWHG�LQ�WKH�ILQDQFLDO�PRGHO�WKH\�XVH���$W�WKLV�OHYHO�RI

SUDFWLFH��WKH�RUJDQL]DWLRQ�FUHDWHV�D�PRGHO�WR�GHVFULEH�ZKDW�FRVWV�DUH�UHOHYDQW�DQG�ZKHUH

WKH\�UHVLGH�

)LQDQFLDO�PRGHOLQJ�PDNHV�LW�HDVLHU�WR�XQGHUVWDQG�ZKLFK�SUDFWLFHV�DQG�GHFLVLRQV�ZLOO�EH

PRVW�XVHIXO�LQ�\RXU�RUJDQL]DWLRQ�

7UDFN�)LQDQFHV

2QFH�DQ�RUJDQL]DWLRQ�FUHDWHV�D�ILQDQFLDO�PRGHO��WKH�QH[W�VWHS�LV�WR�FDSWXUH�WKH�FRVWV

DVVRFLDWHG�ZLWK�WKDW�PRGHO���2UJDQL]DWLRQV�OLNH�3HQQ]RLO�DQG�$QGHUVHQ�&RQVXOWLQJ�KDYH

VKRZQ�WKDW�E\�FDSWXULQJ�DOO�HYHQWV�DVVRFLDWHG�ZLWK�WKHLU�,7�LQIUDVWUXFWXUH�WKH\�DUH�DEOH�WR

XQGHUVWDQG�WKH�VRXUFH�RI�FRVWV�DQG�WR�LPSOHPHQW�WKH�SUDFWLFHV�ZKLFK�UHGXFH�WKHP���7KLV

DOORZV�IRU�PDNLQJ�LQIRUPHG�GHFLVLRQV�DERXW�QHZ�SXUFKDVHV�EDVHG�RQ�WKH�UHDO�OLIH�F\FOH

H[SHULHQFH�RI�H[LVWLQJ�V\VWHPV���2IWHQ�WKLV�FDSWXUH�RI�LQIRUPDWLRQ�LV�GRQH�ZLWK�WKH

DVVLVWDQFH�RI�RXWVRXUFHG�VHUYLFHV��VXFK�DV�WKRVH�RIIHUHG�E\�OHDVLQJ�FRPSDQLHV���3URGXFWV

OLNH�$VVHW3UR�IURP�$6,�DQG�&ODVV�IURP�&RPGLVFR�DUH�JRRG�H[DPSOHV�RI�WUDFNLQJ�WRROV

WKDW�DOORZV�IRU�FDSWXUH�DQG�DQDO\VLV�RI�LQGLYLGXDO�OLIH�F\FOH�HYHQWV�

3URPRWH�&KDUJH�%DFN

$IWHU�VWDQGDUGV�KDYH�EHHQ�FUHDWHG�DQG�DGRSWHG��SURPRWH�WKRVH�VWDQGDUGV��EXW�UHFRJQL]H

WKHUH�DUH�EXVLQHVV�UHDVRQV�IRU�QRQ�VWDQGDUG�LPSOHPHQWDWLRQ���$OORZ�WKH�XVHU�FRPPXQLW\

WR�SXUFKDVH�WKH�KDUGZDUH�DQG�VRIWZDUH�WKH\�QHHG�WR�DFFRPSOLVK�WKHLU�JRDOV��EXW�FKDUJH

EDFN�IRU�DOO�UHODWHG�FRVWV�IRU�DFTXLVLWLRQ��VXSSRUW��PDLQWHQDQFH��LPSDFW�WR�LQIUDVWUXFWXUH�

XSJUDGHV��WUDLQLQJ��HWF���7KLV�SURFHVV�FUHDWHV�WKH�ILQDQFLDO�DFFRXQWDELOLW\�DQG

UHVSRQVLELOLW\�DW�WKH�SRLQW�RI�GHFLVLRQ�PDNLQJ���7KH�FRVWV�DVVRFLDWHG�ZLWK�D�VSHFLILF

GHFLVLRQ�DUH�PDGH�YLVLEOH��WKXV�OHDGLQJ�WR�FKRLFHV�WKDW�WDNH�WRWDO�FRVWV�LQWR�DFFRXQW�

FRVW�DOORFDWLRQ
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&203$4 ©6�&200,70(17�72�/2:(5�7&2

2YHU�WKH�SDVW�ILIWHHQ�\HDUV��WKH�SHUVRQDO�FRPSXWHU�KDV�FKDQJHG�WKH�ZD\�EXVLQHVVHV�KDYH�WKRXJKW

DERXW��GHSOR\HG��DQG�XWLOL]HG�LQIRUPDWLRQ�WHFKQRORJ\���7KH�3&�KDV�HYROYHG�IURP�D�SHUVRQDO

SURGXFWLYLW\�WRRO�WR�WKH�IRXQGDWLRQ�RI�PLVVLRQ�FULWLFDO�EXVLQHVV�DSSOLFDWLRQV���3&�WHFKQRORJ\�KDV

DIIHFWHG�YLUWXDOO\�HYHU\�DVSHFW�RI�WKH�FRPSXWLQJ�LQIUDVWUXFWXUH�IURP�WKH�FRUSRUDWH�QHWZRUN�WR�WKH

GDWD�FHQWHU���3&�EDVHG�SODWIRUPV�GHOLYHU�WKH�DGDSWDELOLW\��IOH[LELOLW\��SHUIRUPDQFH��DQG�LQQRYDWLRQ

WR�DOORZ�EXVLQHVVHV�WR�UHVSRQG�WR�WKHLU�UDSLGO\�FKDQJLQJ�HQYLURQPHQWV�

&RPSDT�LV�FRPPLWWHG�WR�DGGUHVVLQJ�WKH�FRVW�FRQFHUQV�RI�RXU�FXVWRPHUV�DQG�WR�GHOLYHULQJ�WKH

ORZHVW�7&2�LQ�WKH�LQGXVWU\���2XU�IRFXV�RQ�7&2�DQG�7&2�UHODWHG�LVVXHV�EHJDQ�ORQJ�EHIRUH�WKH

*DUWQHU�*URXS�DQG�RWKHU�LQGXVWU\�DQDO\VWV�UDLVHG�WKH�DZDUHQHVV�RI�VXFK�LVVXHV���&RPSDT©V�YDOXH

PRGHO�KDV�DOZD\V�EHHQ�EDVHG�RQ�UHGXFLQJ�WKH�FRVW�RI�FRPSXWLQJ�WKURXJK�WKH�GHVLJQ�DQG

GHYHORSPHQW�RI�KLJK�TXDOLW\��UHOLDEOH��SURGXFWV�ZLWK�XVHIXO�LQQRYDWLRQV�WKDW�KHOS�PDQDJH�WKH�[��

DUFKLWHFWXUH�ZKLOH�SDUWQHULQJ�ZLWK�¦EHVW�RI�EUHHG§�LQGXVWU\�OHDGHUV�

%\�EDVLQJ�SURGXFWV�RQ�LQGXVWU\�VWDQGDUGV��&RPSDT�JLYHV�FXVWRPHUV�WKH�EHVW�SULFH�SHUIRUPDQFH

YDOXH�DQG�WKH�EURDGHVW�DUUD\�RI�SRVVLEOH�VROXWLRQV�DYDLODEOH�IRU�GHSOR\PHQW���%\�GHOLYHULQJ

SURGXFWV�EDVHG�RQ�[���FRPSDWLEOH�DUFKLWHFWXUHV�WKDW�XVH�LQGXVWU\�VWDQGDUG�RSHUDWLQJ�V\VWHPV�

&RPSDT�GHOLYHUV�WKH�PRVW�IOH[LEOH�DQG�DGDSWDEOH�FRPSXWLQJ�SODWIRUPV�WRGD\�
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&203$4�352'8&76�$1'�6(59,&(6

$FTXLVLWLRQ

&RPSDT�&RQILJXUH�WR�2UGHU

,Q�RUGHU�WR�UHGXFH�DFTXLVLWLRQ�FRVWV�IRU�FXVWRPHUV�ZKR�EX\�PXOWLSOH�XQLWV�RI�WKH�VDPH

FRQILJXUDWLRQ��&RPSDT�ZLOO�EULQJ�LWV�YROXPH�PDQXIDFWXULQJ�DELOLWLHV�WR�FUHDWH�LQ�D

FRQILJXUH�WR�RUGHU�SURJUDP���7KLV�ZLOO�DOORZ�FXVWRPHUV�WR�WDNH�DGYDQWDJH�RI�&RPSDT
V

SURFXUHPHQW�YROXPHV�DQG�HIILFLHQW�PDQXIDFWXULQJ�SURFHVVHV�IRU�V\VWHPV�WKDW�PXVW�EH

UHSOLFDWHG�KXQGUHGV�RU�WKRXVDQGV�RI�WLPHV�IRU�D�SDUWLFXODU�,7�SURMHFW��WKXV�GULYLQJ�GRZQ

WKH�FRVW�RI�DFTXLVLWLRQ�

&KDQQHO�&RQILJXUDWLRQ�3URJUDP

&RPSOHPHQWDU\�WR�WKH�&RPSDT�&RQILJXUH�WR�2UGHU�SURJUDP�LV�WKH�&RPSDT�&KDQQHO

&RQILJXUDWLRQ�3URJUDP���0DQ\�FXVWRPHUV�UHTXLUH�LPPHGLDWH�DYDLODELOLW\�RI�YHU\�VSHFLILF

FRQILJXUDWLRQV�XVLQJ�D�&RPSDT�V\VWHP�DQG�WKLUG�SDUW\�RU�FXVWRP�KDUGZDUH�DQG�VRIWZDUH�

&RPSDT
V�FKDQQHO�SDUWQHUV�KDYH�VRSKLVWLFDWHG�FRQILJXUDWLRQ�FHQWHUV�DQG�PDLQWDLQ

YROXPHV�RI�&RPSDT�DQG�WKLUG�SDUW\�SURGXFWV�WR�HQDEOH�WKLV�FDSDELOLW\���%\�SURYLGLQJ

PRGXODU�V\VWHP�GHVLJQ��PLQLPDO�FRQILJXUDWLRQV��DQG�&RPSDT�WHVWLQJ�DQG�PDQXIDFWXULQJ

H[SHUWLVH�DQG�PHWKRGRORJLHV�WR�WKH�GLVWULEXWLRQ�FKDQQHOV��&RPSDT�ZLOO�HQDEOH�WKH

FKDQQHOV�WR�HQKDQFH�WKHLU�DOUHDG\�TXLFN�DQG�IOH[LEOH�GHOLYHU\�PHFKDQLVPV�DW�D�ORZHU

GHOLYHUHG�FRVW�WR�WKH�FXVWRPHU�

DFTXLVLWLRQ

&RPSDT�3URGXFWV�	�6HUYLFHV�/RZHULQJ

7&2
�(&6

�1HW3&�,QLWLDWLYH

�$6,�SDUWQHUVKLS

�&KDQQHO�VHUYLFHV
�,QVLJKW�0DQDJHU

�,QWHOOLJHQW�0DQDJHDELOLW\

�0DQDJHPHQW�6ROXWLRQ�3DUWQHUV

�&RPSDT�&DSLWDO

�6PDUW�6WDUW

�,QWHJUDWLRQ�6HUYHU

�,QIR�0HVVHQJHU

�*OREDO�DFFRXQW�PDQDJHPHQW

�::�VHUYLFH�	�VXSSRUW

�3URGXFW�TXDOLW\�	�WHVWLQJ�&RQILJXUH�WR�2UGHU

�&KDQQHO�&RQILJXUDWLRQ

�&RPSDT�&XVWRPHU

5HODWLRQVKLSV

DGPLQ

OLIH�F\FOH

VXSSRUW

DFTXLVLWLRQ
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&RPSDT�&XVWRPHU�5HODWLRQVKLSV

0DQ\�RI�WKH�PRVW�VRSKLVWLFDWHG�,7�RUJDQL]DWLRQV�YLHZ�WKHLU�VXSSOLHU�RI�QHWZRUNHG�VHUYHUV

DQG�FOLHQWV�DV�D�KLJKO\�VWUDWHJLF�UHODWLRQVKLS��DV�FULWLFDO�WR�WKH�FRPSDQ\
V�VXFFHVV�DV�WKH

IDFWRU\�WKDW�PDNHV�WKH�SURGXFW�RU�WKH�FRQVXOWDQW�WKDW�SURYLGHV�WKH�FRPSDQ\
V�VHUYLFHV�

2IWHQ�WKHVH�FXVWRPHUV�SURFXUH�WKRXVDQGV�RI�&RPSDT�SURGXFWV�LQ�D�VLQJOH�\HDU���&RPSDT

KDV�DOZD\V�KDG�GHGLFDWHG�VDOHV�DQG�VXSSRUW�SHUVRQQHO�WR�DGGUHVV�WKH�QHHGV�RI�WKHVH�ODUJH

RUJDQL]DWLRQV���)RU�VRPH�RI�WKHVH�FXVWRPHUV��KRZHYHU��DQ�HQKDQFHG�GLUHFW�UHODWLRQVKLS

FDQ�LQFUHDVH�WKH�FXVWRPHU
V�FRQILGHQFH�LQ�&RPSDT
V�DQG�WKH�FKDQQHO�SDUWQHU
V�DELOLW\�WR

GHOLYHU��7KLV�FDQ�IXUWKHU�UHGXFH�ERWK�WKH�FXVWRPHU
V�FRVW�RI�SURFXUHPHQW�DQG�WKH�FRVW�RI

WKH�V\VWHPV�WKHPVHOYHV�

6XSSRUW�&RVWV

*OREDO�$FFRXQW�0DQDJHPHQW

7RGD\
V�ODUJH�FRUSRUDWLRQV�KDYH�ZRUNIRUFHV�WKDW�PLJUDWH�DURXQG�WKH�JOREH��DQG�RIILFHV

GRLQJ�EXVLQHVV�LQ�HYHU\�ODQJXDJH��ODZ��DQG�FXVWRP�LQ�WKH�ZRUOG���7KH�FRVW�RI�PXOWLSOH

ZD\V�RI�SURFXULQJ��PDLQWDLQLQJ��DQG�DGPLQLVWHULQJ�,7�DVVHWV�LQ�ILIW\�GLIIHUHQW�ZD\V�LQ

ILIW\�GLIIHUHQW�FRXQWULHV�FDQ�EULQJ�DQ�LQIRUPDWLRQ�PDQDJHPHQW�RUJDQL]DWLRQ�WR�LWV�NQHHV�

7R�UHGXFH�WKHVH�FRVWV��&RPSDT�RIIHUV�JOREDO�DFFRXQW�PDQDJHPHQW�VHUYLFHV�WR�SURYLGH�IRU

D�VLQJOH��VWUDWHJLF�SRLQW�RI�FRQWDFW�EHWZHHQ�&RPSDT�DQG�WKH�FXVWRPHU��DQG�WR�KHOS

FXVWRPHUV�PDQDJH�DQG�PLQLPL]H�WKH�LQHYLWDEOH�GLIIHUHQFHV�IURP�FRXQWU\�WR�FRXQWU\�

:RUOG�:LGH�6HUYLFH�DQG�6XSSRUW

*OREDO�DFFRXQWV�KDYH�JOREDO�VXSSRUW�UHTXLUHPHQWV���$V�FRPSXWLQJ�V\VWHPV�EHFRPH

FRPPRQ�DFURVV�WKH�JOREH��VHUYHU�DQG�VXSSRUW�PXVW�EH�FRQVLVWHQW�HYHU\ZKHUH���&RPSDT

KDV�IRUPHG�D�ZRUOGZLGH�VHUYLFH�DQG�VXSSRUW�JURXS�WR�FRRUGLQDWH�VHUYLFHV�DURXQG�WKH

JOREH���7KH�ILUVW�SURJUDP�WR�DGGUHVV�WKHVH�QHHGV�LV�RXU�*OREDO�6\VWHPV�6HUYLFHV�3URYLGHU

�*663��SURJUDP���&RPSDT�KDV�FRQWUDFWHG�ZLWK�'LJLWDO©V�0XOWL�YHQGRU�&XVWRPHU�6HUYLFH

2UJDQL]DWLRQ�WR�SURYLGH�D�FRQVLVWHQW�OHYHO�RI�VXSSRUW�LQ�DOO�SDUWV�RI�WKH�ZRUOG���$GGLWLRQDO

SURJUDPV�ZLOO�SURYLGH�LQVWDQWDQHRXV�ZRUOGZLGH�DFFHVV�WR�D�FRPPRQ�SUREOHP�VROXWLRQ

GDWDEDVH��FRQVLVWHQW�FULWLFDO�SDUWV�DYDLODELOLW\��DQG�FRPPRQ�VXSSRUW�OHYHO�E\�YDULRXV

VHUYLFH�SURYLGHUV�

3URGXFW�4XDOLW\�DQG�7HVWLQJ

([KDXVWLYH�WHVWV�RI�LQWHURSHUDELOLW\�DUH�SHUIRUPHG�ZLWK�ORFDO�DUHD�QHWZRUNV�

FRPPXQLFDWLRQV�FRQQHFWLYLW\��RSHUDWLQJ�V\VWHPV��DSSOLFDWLRQV��DQG�WKLUG�SDUW\�KDUGZDUH

RQ�DOO�&RPSDT�V\VWHPV���7KHVH�WHVWV�HQVXUH�WKDW�WKH�FXVWRPHU�FDQ�GHSOR\�&RPSDT

V\VWHPV�FRQILGHQWO\��UHGXFLQJ�VHW�XS�WLPH�DV�ZHOO�DV�GRZQ�WLPH�GXH�WR�V\VWHP

LQFRPSDWLELOLWLHV�

&RPSDT©V�H[WHQVLYH�LQWHJUDWLRQ�ODEV�SURYLGH�WKH�IRXQGDWLRQ�IRU�H[WHQVLYH�FHUWLILFDWLRQ

WHVWLQJ�ZLWK�OHDGLQJ�RSHUDWLQJ�V\VWHPV��QHWZRUN�RSHUDWLQJ�V\VWHPV��DQG�DSSOLFDWLRQV�

&RPSDT©V�H[SHULHQFH�OHG�WR�WKH�GHYHORSPHQW�RI�&RPSDT©V�6$3�&RPSHWHQF\�&HQWHUV�LQ

:DOGRUI��*HUPDQ\�DQG�+RXVWRQ��7H[DV���7KHVH�FHQWHUV�GHOLYHU�VXSHULRU�LQWHJUDWLRQ�YDOXH

WR�RXU�6$3�FXVWRPHUV�

&RPSDT�XVHV�WKH�SURGXFWV�LW�EXLOGV�DORQJ�ZLWK�VRIWZDUH�GHYHORSHG�E\�RXU�EXVLQHVV�DQG

VWUDWHJLF�SDUWQHUV�WR�UXQ�RXU�FRPSDQ\���7KLV�HQVXUHV�WKDW�&RPSDT�KDV�WKH�VDPH

H[SHULHQFHV�ZLWK�RXU�SURGXFWV�DV�RXU�FXVWRPHUV�GR��UHVXOWLQJ�LQ�LPSURYHG�TXDOLW\�DQG

UHOLDELOLW\�

VXSSRUW
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/LIH�&\FOH�0DQDJHPHQW

&RPSDT�&DSLWDO

,Q�-DQXDU\�������&RPSDT�DQQRXQFHG�WKH�IRUPDWLRQ�RI�&RPSDT�&DSLWDO�&RUSRUDWLRQ�

7KH�IRUPDWLRQ�RI�WKLV�QHZ�FRPSDQ\�UHSUHVHQWV�D�PDMRU�VWHS�LQ�SURYLGLQJ�&RPSDT

FXVWRPHUV�ZLWK�D�FRPSUHKHQVLYH�VHW�RI�ILQDQFLDO�SURGXFW�RIIHULQJV�WKDW�ZLOO�PHHW�WKH

VSHFLILF�QHHGV�RI�WKHLU�EXVLQHVVHV�DQG�KHOS�ORZHU�WKH�FRVW�RI�RZQHUVKLS�RI�DGYDQFHG

LQIRUPDWLRQ�V\VWHPV���3URGXFW�RIIHULQJV�DUH�LQLWLDOO\�WDUJHWHG�IRU�LQWURGXFWLRQ�LQ�1RUWK

$PHULFD�LQ�WKH�VHFRQG�KDOI�RI������

6PDUW6WDUW

&RPSDT�6PDUW6WDUW�RIIHUV�FXVWRPHUV�HDVLHU�LQWHJUDWLRQ��EHWWHU�SHUIRUPDQFH��DQG�ORZHU

VXSSRUW�FRVWV���6PDUW6WDUW�ORZHUV�LQLWLDO�VHW�XS�FRVWV�E\�SURYLGLQJ�RQH�VWRS�LQWHJUDWHG

LQVWDOODWLRQ�IRU�GULYHUV��RSHUDWLQJ�V\VWHPV��DQG�DSSOLFDWLRQV��DOO�RI�ZKLFK�DUH�RSWLPL]HG

IRU�&RPSDT�KDUGZDUH���7KLV�HQVXUHV�WKDW�FXVWRPHUV�FDQ�HDVLO\�GHSOR\�&RPSDT�V\VWHPV

IURP�WKH�WLPH�RI�LQVWDOODWLRQ�WKURXJK�RSWLPL]DWLRQ���8VLQJ�WKHVH�WRROV��0,6�PDQDJHUV

DFKLHYH�FRQVLVWHQF\�DQG�XQLIRUPLW\�LQ�KRZ�VHUYHUV�DUH�VHW�XS�DQG�PDLQWDLQHG�

,QWHJUDWLRQ�6HUYHU

7KH�&RPSDT�,QWHJUDWLRQ�6HUYHU�DFWV�DV�D�GHGLFDWHG��FRGH�VHUYHU��RQ�WKH�QHWZRUN�DQG

SURYLGHV�D�FRQVLVWHQW��PDLQWDLQDEOH�VRXUFH�IRU�DOO�WHVWHG�DQG�DSSURYHG�V\VWHP�VRIWZDUH

DQG�VHUYHU�FRQILJXUDWLRQV���7KLV�HQDEOHV�&RPSDT�VHUYHUV�DQ\ZKHUH�RQ�WKH�QHWZRUN�WR�EH

XSGDWHG�ZLWK�WKH�ODWHVW�DSSURYHG�FRQILJXUDWLRQV�VXSSRUWHG�E\�QHWZRUN�PDQDJHUV�DQG

/$1�DGPLQLVWUDWRUV���7DUJHWHG�VHUYHUV�FDQ�EH�PDLQWDLQHG�XVLQJ�WKH�&RPSDT�,QWHJUDWLRQ

0DLQWHQDQFH�8WLOLW\��0LFURVRIW�6\VWHPV�0DQDJHPHQW�6HUYHU��RU�6\PDQWHF�1RUWRQ

$GPLQLVWUDWRU�IRU�1HWZRUNV���8SGDWHV�DFURVV�ZLGH�DUHD�QHWZRUNV�FDQ�EH�DFFRPSOLVKHG

YLD�WKH�,QWHUQHW�RU�WUDGLWLRQDO�PRGHP�FRQQHFWLRQV���%\�HQDEOLQJ�FRQVLVWHQW�FRQILJXUDWLRQV

DPRQJ�VHUYHUV��DQG�FRQWUROOHG��UHJXODU�XSGDWHV�RI�V\VWHP�VRIWZDUH��WKH�,QWHJUDWLRQ�6HUYHU

UHGXFHV�WKH�LPSOHPHQWDWLRQ�DQG�VXSSRUW�FRVWV�RI�HYHU\�&RPSDT�VHUYHU�GLVWULEXWHG

WKURXJKRXW�D�QHWZRUN�

,QIR�0HVVHQJHU

2QH�ZD\�WR�PLQLPL]H�VXSSRUW�DQG�OLIH�F\FOH�FRVWV�LV�WR�EH�VXUH�WKDW�WKH�FRUUHFW�520V�

VRIWZDUH�GULYHUV��DQG�RWKHU�YDOXH�DGGHG�VRIWZDUH�DQG�LQIRUPDWLRQ�DUH�DYDLODEOH�WR�\RXU

DGPLQLVWUDWRUV�DQG�XVHUV�LQ�D�FRQWUROOHG��EXW�WLPHO\��PDQQHU���,QIR�0HVVHQJHU�PDNHV

FXVWRPHUV�DZDUH�RI�ZKHQ�D�GULYHU�RU�RWKHU�VXSSRUW�VRIWZDUH�KDV�EHHQ�XSGDWHG��RU�ZKHQ�D

WHFKQLFDO�QRWH�LV�DYDLODEOH���&RPSDT�,QIR�0HVVHQJHU�SURDFWLYHO\�QRWLILHV�WKH�FXVWRPHU�YLD

HOHFWURQLF�PDLO�ZKHQ�QHZ�LQIRUPDWLRQ��DSSURSULDWH�WR�WKH�FXVWRPHU
V�VSHFLILF�KDUGZDUH

DQG�VRIWZDUH�HQYLURQPHQW��KDV�EHHQ�SRVWHG�WR�WKH�&RPSDT�ZHE�VLWH���$GGLWLRQDOO\��,QIR

0HVVHQJHU��OLNH�,QWHJUDWLRQ�6HUYHU��JLYHV�WKH�FXVWRPHU�WKH�LQIRUPDWLRQ�QHFHVVDU\�WR

PDNH�DQ�LQIRUPHG�GHFLVLRQ�DERXW�WKH�QHZO\�DYDLODEOH�VRIWZDUH��VR�WKDW�FKDQJHV�FDQ�EH

PDGH�RQO\�ZKHQ�QHFHVVDU\�

$GPLQLVWUDWLRQ

,QVLJKW�0DQDJHU

&RPSDT�,QVLJKW�0DQDJHU��D�:LQGRZV�EDVHG�DSSOLFDWLRQ��SURYLGHV�IDXOW��FRQILJXUDWLRQ�

DQG�DVVHW�PDQDJHPHQW�FDSDELOLWLHV��PDNLQJ�LW�SRVVLEOH�IRU�V\VWHPV�PDQDJHUV�WR�PDQDJH

KXQGUHGV�RI�&RPSDT�VHUYHUV��FOLHQWV��DQG�SRUWDEOHV�IURP�D�VLQJOH�ORFDWLRQ���,QVLJKW

OLIH�F\FOH

DGPLQ
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0DQDJHU�DOVR�OLQNV�WR�&RPSDT©V�,QWHJUDWLRQ�6HUYHU��JLYLQJ�FXVWRPHUV�:HE�DFFHVV�WR�WKH

ODWHVW�&RPSDT�VRIWZDUH��LQFOXGLQJ�GULYHUV�DQG�5203$4V�

&RPSDT�,QVLJKW�0DQDJHU�IRU�2SHQ9LHZ�DQG�1HW9LHZ�HQDEOHV�V\VWHPV�PDQDJHUV�WR

SHUIRUP�IDXOW�PDQDJHPHQW�DFWLYLWLHV�RQ�&RPSDT�VHUYHUV��FOLHQWV��ZRUNVWDWLRQV��DQG

SRUWDEOHV�IURP�OHDGLQJ�QHWZRUN�PDQDJHPHQW�SODWIRUPV�

,QWHOOLJHQW�0DQDJHDELOLW\

,QWHOOLJHQW�0DQDJHDELOLW\��D�IHDWXUH�LQWURGXFHG�E\�&RPSDT�LQ�������LV�D�FRUH�VHW�RI

IHDWXUHV�DYDLODEOH�RQ�DOO�&RPSDT�'HVNSUR��/7(�������$UPDGD��DQG�3URIHVVLRQDO

:RUNVWDWLRQ�SURGXFWV�WKDW�PDNHV�WKHP�HDVLHU�WR�PDQDJH�RYHU�WKH�QHWZRUN���)HDWXUHV

LQFOXGH�$VVHW&RQWURO��'0,�FRPSOLDQFH��6�0�$�5�7��KDUG�GULYHV�ZLWK�SUH�IDLOXUH

ZDUUDQWLHV��SURDFWLYH�WDSH�EDFNXS�WR�ERWK�ORFDO�DQG�UHPRWH�GHYLFHV��LQWHJUDWHG�(WKHUQHW

1,&V�WKDW�XSJUDGH�WR�����0EV��DQG�D�IXOO�VHW�RI�VHFXULW\�IHDWXUHV���,QWHJUDWLRQ�ZLWK

&RPSDT�,QVLJKW�0DQDJHU�SURYLGHV�IDXOW�PDQDJHPHQW�FDSDELOLWLHV�IRU�&RPSDT�'HVNSURV�

/7(�������DQG�$UPDGDV���7KHVH�FDSDELOLWLHV�LQFOXGH�PDQDJHPHQW�RI�$VVHW&RQWURO�GDWD�

PDQDJHPHQW�RI�6�0�$�5�7��KDUG�GULYH�DOHUWV��DQG�QHWZRUN�WUDIILF�PRQLWRULQJ���,Q

DGGLWLRQ��RXU�SDUWQHUVKLSV�ZLWK�NH\�LQGXVWU\�OHDGHUV�DOORZ�XV�WR�LQWHJUDWH�3&�/$1

PDQDJHPHQW�XWLOLWLHV��IRU�H[DPSOH��0LFURVRIW�606��,QWHO�/DQ'HVN�DQG�6\PDQWHF�1RUWRQ

$GPLQLVWUDWRU�IRU�1HWZRUNV��WKDW�HQDEOH�HDV\�PDQDJHPHQW�RI�DVVHW�DQG�IDXOW�FDSDELOLWLHV

RYHU�WKH�QHWZRUN�

)XOO�6SHFWUXP�)DXOW�0DQDJHPHQW�RQ�&RPSDT�VHUYHUV�LV�GHVLJQHG�WR�HQVXUH�WKDW�DOO

SRVVLEOH�IDXOWV�DUH�LGHQWLILHG�DQG�UHSDLUHG�EHIRUH�VLJQLILFDQW�V\VWHP�GRZQWLPH�RFFXUV�

&RPSDT�PHDVXUHV�DVSHFWV�RI�WKH�KHDOWK�RI�WKH�V\VWHP��NHHSLQJ�GHWDLOHG�UHFRUGV�RI�FULWLFDO

V\VWHP�FRPSRQHQWV���7KHVH�UHFRUGV�DUH�UHSRUWHG�WKURXJK�LQGXVWU\�VWDQGDUG�DJHQWV�DQG

PDGH�DYDLODEOH�WR�D�ZLGH�YDULHW\�RI�V\VWHPV�PDQDJHPHQW�DSSOLFDWLRQV

0DQDJHPHQW�6ROXWLRQ�3DUWQHUV

7KURXJK�6\VWHPV�0DQDJHPHQW�3DUWQHUVKLSV�DQG�WKH�'HVNWRS�6ROXWLRQV�3DUWQHUV

3URJUDP��&RPSDT�ZRUNV�ZLWK�OHDGLQJ�SURYLGHUV�RI�3&�/$1�DQG�V\VWHPV�PDQDJHPHQW

VRIWZDUH�WR�HQVXUH�WKDW�&RPSDT�PDQDJHPHQW�LQIRUPDWLRQ�LV�DYDLODEOH�WR�WKHLU

DSSOLFDWLRQV���%\�OHYHUDJLQJ�&RPSDT©V�LQGXVWU\�VWDQGDUG�DJHQW�WHFKQRORJ\��WKHVH�SDUWQHU

SURYLGHUV�FDQ�HDVLO\�VXSSRUW�WKH�YDOXH�DGGHG�IHDWXUHV�LQ�&RPSDT�SODWIRUPV�

&RVW�$OORFDWLRQ�DQG�5HGXFWLRQ

(&6���&RPSDT�(QWHUSULVH�&RQVXOWLQJ�6HUYLFHV

&RPSDT�(QWHUSULVH�&RQVXOWLQJ�6HUYLFHV�LV�FKDUWHUHG�ZLWK�DVVLVWLQJ�FXVWRPHUV�ZLWK�WKHLU

PLVVLRQ�FULWLFDO�WHFKQRORJ\�LQLWLDWLYHV��VSHFLILFDOO\�E\�

x� 7UDQVIHUULQJ�NQRZOHGJH�WR�HQDEOH�FXVWRPHUV�WR�FRQILGHQWO\�LPSOHPHQW�DQG�PDLQWDLQ

D�VROXWLRQ��DQG

x� 0D[LPL]LQJ�EXVLQHVV�YDOXH�SURYLGHG�E\�WHFKQRORJ\

$OWKRXJK�VPDOO�E\�GHVLJQ��&RPSDT�(&6�H[SDQGV�LWV�DELOLWLHV�E\�DFWLYHO\�OHYHUDJLQJ�LWV

VWURQJ�UHODWLRQVKLSV�ZLWK�LQGXVWU\�SDUWQHUV���7KURXJK�&RPSDT�(&6��FXVWRPHUV�FDQ�EH

DVVXUHG�RI�UHFHLYLQJ�RSWLPDO�UHFRPPHQGDWLRQV�EDVHG�XSRQ�WKHLU�UHTXLUHPHQWV�

FRVW�DOORFDWLRQ
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1HW3&�,QLWLDWLYH

&RPSDT�LV�RQH�RI�WKH�OHDGHUV�LQ�GHYHORSLQJ�WKH�QHZ�VWDQGDUG�IRU�PDQDJHG�QHWZRUN

3&
V��WKH�1HW3&���:RUNLQJ�ZLWK�,QWHO�DQG�0LFURVRIW��&RPSDT�KDV�GHVLJQHG�D�QHZ

VWDQGDUG�IRU�D�VHDOHG�FDVH��KLJKO\�PDQDJHDEOH�FRPSXWHU��DQG�LV�WHVWLQJ�WKH�GHVLJQ�LQ�UHDO

ZRUOG�FXVWRPHU�LPSOHPHQWDWLRQV���$�FRPSDFW�VHDOHG�FDVH�GHVLJQ�PLQLPL]HV�WKH�ULVNV�RI

FRPSRQHQW�WKHIW�DQG�DGGLWLRQ�RI�QRQ�VWDQGDUG�LQWHUQDO�RSWLRQV�WKDW�FRXOG�LQFUHDVH

VXSSRUW�DQG�DGPLQLVWUDWLYH�FRVWV���%\�XWLOL]LQJ�WKH�:LQ����VWDQGDUG�IRU�DSSOLFDWLRQV��DQ

RUJDQL]DWLRQ�FDQ�OHYHUDJH�LWV�LQYHVWPHQW�LQ�VRIWZDUH�DQG�WUDLQLQJ���%XW�E\�ZRUNLQJ

ZLWKLQ�WKH�=HUR�$GPLQLVWUDWLRQ�:LQGRZV��=$:��VWUXFWXUH��DQ�DGPLQLVWUDWRU�FDQ�PDQDJH

WKRVH�DSSOLFDWLRQV�DQG�WKH�HQWLUH�XVHU�HQYLURQPHQW�IURP�D�VHUYHU��WKXV�UHGXFLQJ�VXSSRUW

FRVWV��WKH�FRVWV�RI�VRIWZDUH�FKDQJHV��DQG�DGPLQLVWUDWLYH�FRVWV���$�&RPSDT�1HW3&�ZLOO�EH

DEOH�WR�SURYLGH�WKH�FRVW�VDYLQJV�DGYDQWDJHV�RI�D�VHDOHG�FDVH�DV�ZHOO�DV�XWLOL]DWLRQ�RI�=$:

WR�ORZHU�FRVWV�ZKHUH�D�KLJKO\�FRQWUROOHG�XVHU�HQYLURQPHQW�LV�DSSURSULDWH�IRU�WKH�,7�WDVN

DW�KDQG�

$6,�3DUWQHUVKLS

$VVHW�6RIWZDUH�,QWHUQDWLRQDO��SURGXFHUV�RI�$VVHW352�DVVHW�PDQDJHPHQW�VRIWZDUH�DQG

$VVHW5(*,675<�ORVV�SUHYHQWLRQ�GDWDEDVH��KDV�DOUHDG\�EHHQ�D�SDUWQHU�ZLWK�&RPSDT�LQ

WKH�,QWHOOLJHQW�0DQDJHDELOLW\�6ROXWLRQ�3DUWQHUV�SURJUDP���&RPSDT�UHFRJQL]HV�WKDW

RUJDQL]DWLRQV�WKDW�XVH�$VVHW352�DUH�DPRQJ�WKH�PRVW�VRSKLVWLFDWHG�DQG�PRVW�VXFFHVVIXO

LQ�FRQWUROOLQJ�FRVWV��EHFDXVH�WKH\�KDYH�WDNHQ�D�V\VWHPDWLF�DSSURDFK�WR�,7�DVVHW

SURFXUHPHQW��PHDVXUHPHQW�DQG�PDQDJHPHQW�RI�FRVW�HYHQWV���&RQVHTXHQWO\��&RPSDT

ZRUNV�FORVHO\�ZLWK�$6,�WR�PDNH�&RPSDT�FRPSXWHUV�PRUH�HDVLO\�PDQDJHG�E\�$VVHW352

DQG�RWKHU�$6,�SURGXFWV��DQG�WR�PDNH�WKH�EHQHILWV�RI�$6,
V�SURGXFWV�PRUH�UHDGLO\

DYDLODEOH�WR�FRPSDQLHV�WKDW�ZLVK�WR�EHWWHU�PHDVXUH�DQG�PDQDJH�WKHLU�,7�DVVHWV�

&KDQQHO�6HUYLFHV

%\�OHYHUDJLQJ�WKH�LQGXVWU\
V�PRVW�H[WHQVLYH�UHVHOOHU�DQG�VHUYLFH�SURYLGHU�QHWZRUN�

&RPSDT�FXVWRPHUV�FDQ�REWDLQ�WKH�OHYHO�RI�ORFDO��UHJLRQDO��FRXQWU\�RU�JOREDO�VHUYLFH�WKDW

EHVW�ILWV�WKHLU�QHHGV���&RPSDT�UHVHOOHUV��LQWHJUDWRUV�DQG�VHUYLFH�SURYLGHUV�RIIHU�HYHU\WKLQJ

IURP�SURFXUHPHQW�VHUYLFHV�WR�FRPSOHWH�RXW�VRXUFLQJ�RI�,7�PDQDJHPHQW���%\�PDLQWDLQLQJ

D�UHODWLRQVKLS�ZLWK�D�&RPSDT�UHVHOOHU��WKH�FXVWRPHU�FDQ�EH�DVVXUHG�RI�UHFHLYLQJ�UDSLG

DQG�DSSURSULDWH�OHYHOV�RI�VXSSRUW��DW�D�FRVW�WR�PDWFK�WKH�EXVLQHVV�QHHGV�GULYLQJ�VXSSRUW

UHTXLUHPHQWV���,Q�WKH�8QLWHG�6WDWHV�DORQH��&RPSDT�KDV�RYHU��������UHVHOOHU�VDOHV

SHUVRQQHO���������V\VWHPV�HQJLQHHUV��DQG��������VHUYLFH�SHUVRQQHO�

&203$4�0$1$*(0(17�62/87,216� �.(<�(1$%/(56�)25
&21752//,1*�&267

0DQDJLQJ�GLVWULEXWHG�HQWHUSULVH�RZQHUVKLS�FRVWV�UHTXLUHV�SUDFWLFHV�WKDW�VWDQGDUGL]H�SURGXFWV�DQG

VROXWLRQV��FHQWUDOL]H�RSHUDWLRQV�WR�JDLQ�HIILFLHQFLHV��PDQDJH�\RXU�GLVWULEXWHG�VRIWZDUH�DQG�XVH

VWUDWHJLF�SDUWQHUVKLSV�WR�HQVXUH�ZHOO�LQWHJUDWHG�VROXWLRQV���6LQFH�������&RPSDT�KDV�OHG�WKH�ZD\�LQ

PDNLQJ�LWV�SURGXFWV�WKH�PRVW�PDQDJHDEOH�LQ�WKH�LQGXVWU\�E\�EXLOGLQJ�LQ�PDQDJHDELOLW\��SURYLGLQJ

HDV\�WR�XVH��SURDFWLYH�PDQDJHPHQW�VRIWZDUH�IRU�HIILFLHQW�RSHUDWLRQV�DQG�SDUWQHULQJ�ZLWK�WKH

OHDGHUV�LQ�V\VWHPV�PDQDJHPHQW�WR�HQVXUH�FRPSOHWH�PDQDJHPHQW�VROXWLRQV�

6WDQGDUGL]LQJ�0DQDJHPHQW�6ROXWLRQV

%\�VWDQGDUGL]LQJ�WKH�SURFHVVHV�DQG�WRROV�IRU�V\VWHPV�DQG�QHWZRUN�PDQDJHPHQW��VXSSRUW

FRVWV�FDQ�EH�ORZHUHG���5HFRJQL]LQJ�WKLV�UHTXLUHPHQW��&RPSDT�KDV�EDVHG�DOO�RI�LWV
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PDQDJHPHQW�SURGXFWV�DQG�IHDWXUHV�XSRQ�RSHQ��LQGXVWU\�VWDQGDUGV�LQFOXGLQJ�WKH�'HVNWRS

0DQDJHPHQW�,QWHUIDFH��'0,���WKH�6LPSOH�1HWZRUN�0DQDJHPHQW�3URWRFRO��6103��

7&3�,3��,3;�DQG�3RLQW�WR�3RLQW��333��QHWZRUN�SURWRFROV��DQG�WKH�6�0�$�5�7��GLVN�GULYH

VWDQGDUG���7KHVH�VWDQGDUGV�DQG�RWKHUV�DUH�FUXFLDO�LQ�HQDEOLQJ�PDQDJHG�HOHPHQWV�WR�VKDUH

VWDWXV�DQG�LQIRUPDWLRQ�ZLWK�PXOWLSOH�PDQDJHPHQW�WRROV�DFURVV�QHWZRUNV�

&RPSDT�LV�D�OHDGHU�LQ�GHYHORSLQJ�PDQDJHPHQW�VWDQGDUGV�DV�VKRZQ�LQ�LWV�VWHHULQJ

FRPPLWWHH�PHPEHUVKLS�RQ�WKH�'HVNWRS�0DQDJHPHQW�7DVN�)RUFH��'07)����)URP�LWV

SRVLWLRQ�RQ�WKLV�DQG�RWKHU�NH\�WHFKQLFDO�FRPPLWWHHV��&RPSDT�OHG�WKH�GHYHORSPHQW�RI�WKH

'0,�6WDQGDUG�6\VWHPV�0,)��EDVHG�XSRQ�&RPSDT©V�6103�ZRUN�IRU�LWV�VHUYHUV�

:RUNLQJ�ZLWK�NH\�GLVN�VWRUDJH�YHQGRUV��&RPSDT�GURYH�WKH�GHYHORSPHQW�RI�WKH�SUH�

IDLOXUH�DOHUWLQJ�DQG�VWDWXV�PRQLWRULQJ�FDSDELOLWLHV�RI�WKH�6�0�$�5�7��GLVN�GULYHV��QRZ�DQ

LQGXVWU\�ZLGH�VWDQGDUG���$QG�DV�GLVWULEXWHG�FRPSXWLQJ�KDV�PRYHG�IURP�FOLHQW�VHUYHU�WR

:HE�FHQWULF�PRGHOV��&RPSDT�DJDLQ�OHG�VWDQGDUGL]DWLRQ�HIIRUWV�E\�VWDUWLQJ�WKH�:HE�EDVH

(QWHUSULVH�0DQDJHPHQW��:%(0��LQLWLDWLYH���3DUWQHULQJ�ZLWK�0LFURVRIW��,QWHO��&LVFR�DQG

%0&��:%(0�ZLOO�XVH�WKH�:HE�FHQWULF�FRPSXWLQJ�PRGHO�WR�HQDEOH�QHWZRUNHG�GHOLYHU\

RI�PDQDJHPHQW�LQIRUPDWLRQ�DQG�PDQDJHPHQW�FRQWURO���:%(0�WRROV�ZLOO�EH�EDVHG�RQ

XQLYHUVDO�:HE�VWDQGDUGV�VXFK�DV�WKH��+70/��DQG��+773��DQG�HPHUJLQJ�:HE�EDVHG

PDQDJHPHQW�VWDQGDUGV�VXFK�DV�WKH�'07)�&RPPRQ�,QIRUPDWLRQ�0RGHO�

%\�OHDGLQJ�HIIRUWV�WR�VWDQGDUGL]H�V\VWHPV�DQG�QHWZRUN�PDQDJHPHQW��&RPSDT�LV�ZRUNLQJ

WR�GULYH�GRZQ�WKH�FRVW�DQG�FRPSOH[LW\�RI�GLVWULEXWHG�PDQDJHPHQW�

&HQWUDOL]HG�0DQDJHPHQW�)XQFWLRQV

$V�QHWZRUNV�FRQWLQXH�WR�JURZ�LQ�VL]H�DQG�FRPSOH[LW\��HIILFLHQF\�FDQ�EH�PDLQWDLQHG�E\

FHQWUDOL]LQJ�PDQDJHPHQW�IXQFWLRQV���&RPSDT�FUHDWHG�&RPSDT�,QVLJKW�0DQDJHU

H[SUHVVO\�WR�HQDEOH�PRQLWRULQJ�DQG�FRQWURO�RI�KXQGUHGV�RI�FOLHQWV�DQG�VHUYHUV�IURP�D

VLQJOH�SRLQW���2SHUDWLQJ�IURP�D�:LQGRZV����RU�:LQGRZV�17�FRQVROH��&RPSDT�,QVLJKW

0DQDJHU�FDQ�GLVFRYHU��JDWKHU�VWDWXV��FRQILJXUDWLRQ�DQG�SHUIRUPDQFH�GDWD�IURP�DOO�WKH

&RPSDT�FOLHQWV�DQG�VHUYHUV�RQ�D�GLVWULEXWHG�QHWZRUN���,WV�SRZHUIXO�PRQLWRULQJ

FDSDELOLWLHV�HQDEOH�&RPSDT�,QVLJKW�0DQDJHU�WR�DOHUW�\RX�WR�SRWHQWLDO�DQG�DFWXDO

SUREOHPV�ZLWK�V\VWHPV��WKHQ�WDNH�UHTXLUHG�DFWLRQV�WR�PDLQWDLQ�RU�UHVWRUH�RSHUDWLRQV���)RU

VHUYHUV�QRW�FRQQHFWHG�GLUHFWO\�WR�WKH�QHWZRUN��WKH�5HPRWH�,QVLJKW�ERDUG�HQDEOHV�&RPSDT

,QVLJKW�0DQDJHU�WR�UHPDLQ�LQ�FRQWDFW�DQG�FRQWURO���5HPRWH�,QVLJKW�FRQVWDQWO\�PRQLWRUV

WKH�KHDOWK�RI�WKH�VHUYHU�DQG�ZKHQ�WURXEOHV�DULVH��FDQ�ERWK�SDJH�DGPLQLVWUDWRUV�DQG�FDOO�D

PRGHP�HTXLSSHG�&RPSDT�,QVLJKW�0DQDJHU�FRQVROH�WR�GHOLYHU�WURXEOH�DOHUWV�

$GPLQLVWUDWRUV�FDQ�WDNH�GLUHFW�FRQWURO�RI�WKH�VHUYHU�XVLQJ�5HPRWH�,QVLJKW©V�UHPRWH

FRQVROH�FDSDELOLW\���&RPSDT�FOLHQWV�DQG�VHUYHUV�FDQ�DOVR�EH�PRQLWRUHG�HDVLO\�LQ�WKH�YHU\

ODUJHVW�RI�HQWHUSULVH�QHWZRUNV�ZLWK�&RPSDT�,QVLJKW�0DQDJHU�IRU�2SHQ9LHZ�DQG�70(��

1HW9LHZ�

3URDFWLYH�6RIWZDUH�0DQDJHPHQW

,PSOHPHQWLQJ�PDQDJHPHQW�VROXWLRQV�WKDW�DXWRPDWH�VRIWZDUH�FRQILJXUDWLRQ��LQVWDOODWLRQ�

DQG�GLVWULEXWLRQ�DUH�DOVR�FUXFLDO�LQ�FRQWUROOLQJ�GLVWULEXWHG�QHWZRUN�FRVWV���&RPSDT©V

LQWHJUDWLRQ�PDQDJHPHQW�SURGXFWV�DQG�SDUWQHUVKLSV�ZLWK�OHDGHUV�LQ�QHWZRUN�LQYHQWRU\

DQG�VRIWZDUH�GLVWULEXWLRQ�HQDEOH�D�ZLGH�FKRLFH�LQ�SURGXFWV�IRU�LQVWDOOLQJ�DQG�PDLQWDLQLQJ

FOLHQWV�DQG�VHUYHUV�

&RPSDT�,QWHJUDWLRQ�0DQDJHPHQW�VXSSRUWV�D�OLIH�F\FOH�DSSURDFK�WR�VRIWZDUH

PDQDJHPHQW���6PDUW6WDUW�DQG�,QWHJUDWLRQ�6HUYHUV�HQDEOH�XVHUV�WR�HVWDEOLVK�DQG�PDLQWDLQ

VWDQGDUG�VHUYHU�VRIWZDUH�FRQILJXUDWLRQV���7KH�&RPSDT�,QIR�0HVVHQJHU�,QWHUQHW�EDVHG

VHUYLFH�SURYLGHV�XS�WR�WKH�PLQXWH�LQIRUPDWLRQ�RQ�DYDLODEOH�VRIWZDUH�XSGDWHV�IURP

&RPSDT���&RPSDT�,QVLJKW�0DQDJHU©V�,QWHJUDWLRQ�0DLQWHQDQFH�IHDWXUH�XVHV�WKH�,QWHUQHW
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WR�JDWKHU�VRIWZDUH�XSGDWHV�IURP�&RPSDT���&RPSDT�VRIWZDUH�VXEVFULSWLRQ�VHUYLFHV

LQFOXGLQJ�&RPSDT�6XSSRUW�6RIWZDUH�&'�IRU�3RUWDEOHV��'HVNWRSV�DQG�3URIHVVLRQDO

:RUNVWDWLRQV�DQG�&RPSDT�6PDUW6WDUW�6XEVFULSWLRQ�IRU�VHUYHUV�GHOLYHU�XSGDWHV�LQ�&'�

520�IRUP�WR�XVHUV�

&RPSDT�4XDQWLILHV�&RVW�5HGXFWLRQ

&RPSDT©V�PDQDJHPHQW�VWUDWHJLHV�RXWOLQHG�DERYH��UHVXOW�LQ�TXDQWLILDEOH�EHQHILWV���$Q

,'&�UHVHDUFK�VWXG\�VKRZV�D�����GHFUHDVH�LQ�VXSSRUW�SHUVRQQHO�WUDYHO�GLUHFWO\�DWWULEXWHG

WR�LPSOHPHQWDWLRQ�RI�&RPSDT©V�PDQDJHPHQW�IHDWXUHV�

7KH�DPRXQW�RI�WLPH�WR�VXSSRUW�HQG�XVHUV�ZDV�UHGXFHG����KRXUV�SHU�����XVHUV�

&XVWRPHU©V�UHYLHZV�KDYH�VKRZQ�����IHZHU�VHUYHUV�KDYH�XQSODQQHG�RXWDJHV�DIWHU�WKH

LPSOHPHQWDWLRQ�RI�PDQDJHPHQW�IHDWXUHV���7KLV�UHODWHV�WR�����IHZHU�HQG�XVHUV�EHLQJ

HIIHFWHG�E\�XQH[SHFWHG�VHUYHU�RXWDJHV�

) ,1$//<

,QGXVWU\�WUHQGV�KDYH�PRYHG�WKH�FRPSXWLQJ�LQGXVWU\�WR�D�NH\�SRVLWLRQ�LQ�PDLQWDLQLQJ�DQ

RUJDQL]DWLRQ©V�EXVLQHVV�DGYDQWDJH���7KLV�LQ�WXUQ�KDV�GHYHORSHG�WZR�QHZ�SULRULW\�GLPHQVLRQV¥

¦WRWDO�FRVW�RI�RZQHUVKLS§�DQG�¦RZQHUVKLS�VDWLVIDFWLRQ�§���$V�GHVFULEHG�DERYH�WKHUH�DUH�SUDFWLFHV

WKDW�FDQ�EH�XVHG�WR�GLUHFWO\�ORZHU�RZQHUVKLS�FRVWV�

&RPSDT�XQGHUVWDQGV�WKHVH�SUDFWLFHV�LQ�WKH�LQGXVWU\�DQG�KDV�FUHDWHG�SURGXFWV�DQG�VHUYLFHV�WR

VXSSRUW�HYHU\�OHYHO�RI�WKHVH�SUDFWLFHV�

%XW�PRUH�LPSRUWDQW��&RPSDT�XQGHUVWDQGV�WKH�XQGHUO\LQJ�FXVWRPHU�SULRULWLHV���&RPSDT�KDV

FUDIWHG�WKHVH�RIIHULQJV�ZLWK�RZQHUVKLS�VDWLVIDFWLRQ�LQ�PLQG���&RPSDT�LV�FUHDWLQJ�VROXWLRQV

SURSHUO\�DLPHG�DW�UDLVLQJ�RZQHUVKLS�VDWLVIDFWLRQ�DQG�ORZHULQJ�RZQHUVKLS�FRVWV�

6R�QR�PDWWHU�ZKLFK�ZD\�\RX�ORRN�DW�LW��&RPSDT�FRVWV�\RX�OHVV�
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6285&(6�$1'�5(6285&(6

)RU�PRUH�LQIRUPDWLRQ�RQ�&RPSDT�&RPSXWHU�&RUSRUDWLRQ�DQG�7&2�YLVLW�&RPSDT©V�ZHE�VLWH�DW

:::�&RPSDT�FRP�

)RU�PRUH�LQIRUPDWLRQ�RQ�$VVHW�0DQDJHPHQW��$VVHW5HJLVWU\��RU�$VVHW352��\RX�FDQ�YLVLW�$VVHW

6RIWZDUH�,QWHUQDWLRQDO�ZHE�VLWHV�DW�:::�$VVHW5(*,675<�FRP�RU�:::�$VVHW352�FD�

<RX�FDQ�DOVR�FRQWDFW�$VVHW�6RIWZDUH�,QWHUQDWLRQDO�DW�RQH�RI�WKHLU�WKUHH�PDLQ�RIILFHV�

$6,�+4 3KRQH� ������������

��$QWDUHV�'ULYH��6XLWH���� )$;� ������������

2WWDZD��2QWDULR

&DQDGD

.�(��$�

$6,�8QLWHG�6WDWHV 3KRQH� ������������

����:DOO�6WUHHW )$;� ������������

3ULQFHWRQ��1-

��������86$

$6,�(XURSH 3KRQH� �������������

$6,�+RXVH )$;� �������������

��8QLRQ�&RXUW��5LFKPRQG

6XUUH\��7:���$$

8QLWHG�.LQJGRP

7KH�IROORZLQJ�VRXUFHV�ZHUH�XVHG�LQ�WKH�SUHSDUDWLRQ�RI�WKLV�:KLWH�3DSHU�

x� &RPSDT�&RPSXWHU�&RUSRUDWLRQ��&RPSDT�6ROXWLRQV��(QWHUSULVH�&RQVXOWLQJ�6HUYLFHV�

x� &RPSDT�&RPSXWHU�&RUSRUDWLRQ��&RPSDT�/RZHUV�7RWDO�&RVW�RI�2ZQHUVKLS

x� *DUWQHU�*URXS��%HVW�3UDFWLFHV�DQG�7&2��,PSDFW�RI�9HQGRU�3URJUDPV

x� *DUWQHU�*URXS��%HVW�3UDFWLFHV�DQG�7&2��0DQDJHPHQW�6WUDWHJLHV

x� *DUWQHU�*URXS��%HVW�3UDFWLFHV�DQG�7&2��9HQGRU�2IIHULQJV

x� *DUWQHU�*URXS��7RWDO�&RVW�RI�2ZQHUVKLS��7KH�,PSDFW�RI�6\VWHPV�0DQDJHPHQW�7RROV
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