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ΖQWURGXFWLRQ �����ȩ

ΖQWURGXFWLRQ

7Ìº� Ïê­Ąº�Ĉº� Ïê� ĈóĀÌÏĈđÏ­�đº³Ɋ� đ�ĄÆºđº³� Ĉº­ėĄÏđĩ� đÌĄº�đĈ� «ĩ�
«óđÌ�ºĨđºĄê�á��đđ�­ÞºĄĈ��ê³�è�áÏ­ÏóėĈ�ÏêĈÏ³ºĄĈ�Ì�Ģº�è�³º�Ïđ�

èóĄº�­óèĀáºĨ��ê³�ģÏ³ºáĩ�³ÏĈđĄÏ«ėđº³��­ĄóĈĈ�ÆºóÆĄ�ĀÌÏ­�áó­�đÏóêĈ�

9ê�è�êĩ�­�ĈºĈɊ�ºê³ɢėĈºĄ�Ā�ĈĈģóĄ³Ĉ��Ąº�ÏêÏđÏ�ááĩ�Ì�­Þº³�đÌĄóėÆÌ�
ɢ

ɢ

$ERXW�7KLV�%RRN

ɢ
ɢ

đÌº�ĄÏĈÞĈ��ĈĈó­Ï�đº³�ģÏđÌ�đÌºĈº��­­óėêđĈ��ê³�Ìóģ�đó�«ºĈđ�ĀĄóđº­đ�

ɢ
ɢ



Ȫ 3ULYLOHJHG�$FFRXQW�0DQDJHPHQW�)RU�'XPPLHV� 7K\FRWLF�6SHFLDO�(GLWLRQ

ΖFRQV�8VHG�LQ�7KLV�%RRN

ĀėđđÏêÆ�đóÆºđÌºĄ�ĩóėĄ�óģê�ĀĄÏĢÏáºÆº³��­­óėêđ�Ā�ĈĈģóĄ³�Ĉº­ėĄÏđĩ�

óê� ĈºĄÏóėĈ� ÏĈĈėºĈ� đÌ�đ� Ì�Ģº� �� è�ÛóĄ� ÏèĀ�­đ� óê� ĩóė� �ê³� ĩóėĄ�

:KHUH�WR�*R�IURP�+HUH

XXX�
UIZDPUJD�DPN

ɢ
ɢ



&+$37(5����*HWWLQJ�WR�.QRZ�3ULYLOHJHG�$FFRXQW�0DQDJHPHQW �����ȫ

*HWWLQJ�WR�.QRZ�
3ULYLOHJHG�$FFRXQW�
0DQDJHPHQW

3ĄÏĢÏáºÆº³� �­­óėêđĈ� �Ąº� ºĢºĄĩģÌºĄº� Ïê� đÌº� 9z� ºêĢÏĄóêèºêđɐ�
zÌºĩ� ÆÏĢº� 9z� đÌº� «ėÏá³ÏêÆ� «áó­ÞĈ� ÄóĄ� è�ê�ÆÏêÆ� Ģ�Ĉđ�
êºđģóĄÞĈ� óÄ� Ì�Ą³ģ�Ąº� �ê³� ĈóÄđģ�Ąº� đÌ�đ� ĀóģºĄ� đÌº�

ÏêÄóĄè�đÏóêɢ³ĄÏĢºê�ģóĄá³ɐ��ºđ�ÄóĄ�èóĈđ�ĀºóĀáºɊ�đÌºĩɭĄº�ÏêĢÏĈÏ«áºɐ�
zÌÏĈ�­Ì�ĀđºĄ�ÆÏĢºĈ�ĩóė�đÌº�«�ĈÏ­Ĉ�óÄ�ĀĄÏĢÏáºÆº³��­­óėêđ�è�ê�Æºɢ

�ê³�ģÌĩ�ÏđɭĈ�Ĉó�ÏèĀóĄđ�êđ�đó�ĀĄóđº­đ��­­ºĈĈ�đó�đÌºè��Ĉ�đÌº�ɩÞºĩĈ�
đó�đÌº�ÞÏêÆ³óèɪ�óÄ�ĩóėĄ�ÆĄóģÏêÆ�ÏêÄóĄè�đÏóê�ºèĀÏĄºĈɐ

8QGHUVWDQGLQJ�D�3ULYLOHJHG�$FFRXQW
zÌºĄº��Ąº�đģó�è�ÛóĄ�­�đºÆóĄÏºĈ�óÄ��­­óėêđĈɐ�zÌº�Ēă¸ÿ��««ïĒçČ�đ�ÞºĈ�
óê� đÌº� ÄóĄè� óÄ� �ê� óêáÏêº� «�êÞ� óĄ� ĈÌóĀĀÏêÆ� �­­óėêđ� ėĈº³� «ĩ� ��
ĀºĄĈóêɐ�"ĢºĄĩ�ėĈºĄ��­­óėêđ�Ì�Ĉ���Ā�ĈĈģóĄ³��ĈĈó­Ï�đº³�ģÏđÌ�Ïđ�đÌ�đ�
ºê�«áºĈ� ĩóė� đó� �­­ºĈĈ� đÌ�đ� �­­óėêđ� �ê³� ­óê³ė­đ� ĩóėĄ� «ėĈÏêºĈĈɐ�
i�ĈĈģóĄ³Ĉ� ºĨÏĈđ� đó� ĀĄóđº­đ� ĩóėĄ� ÏêÄóĄè�đÏóê� ÄĄóè� �êĩóêº� ºáĈº�
�­­ºĈĈÏêÆ�ĩóėĄ�ėĈºĄ��­­óėêđ�ģÏđÌóėđ�ĩóėĄ�ĀºĄèÏĈĈÏóêɐ

Ζ1�7+Ζ6�&+$37(5

}
XVHU�DFFRXQWV

}
DFFRXQWV

}



Ȭ 3ULYLOHJHG�$FFRXQW�0DQDJHPHQW�)RU�'XPPLHV�

86(5�9(5686�35Ζ9Ζ/(*('�
$&&2817
$�XVHU�DFFRXQW�W\SLFDOO\�UHSUHVHQWV�D�KXPDQ�LGHQWLW\�VXFK�DV�DQ�$FWLYH�
'LUHFWRU\�XVHU�DFFRXQW�DQG�KDV�DQ�DVVRFLDWHG�SDVVZRUG�WR�UHVWULFW�
DFFHVV�WR�WKH�DFFRXQW��7KHUH�LV�XVXDOO\�D�VLQJOH�DFFRXQW�SDVVZRUG�SHU�
KXPDQ�XVHU�WKDW�QHHGV�WR�EH�PHPRUL]HG�E\�WKH�SHUVRQ�

$�SULYLOHJHG�DFFRXQW�FDQ�EH�KXPDQ�RU�QRQ�KXPDQ�DQG�GRHV�QRW�
QHFHVVDULO\�UHSUHVHQW�KXPDQ�EHLQJV��$Q�H[DPSOH�LQFOXGHV�DSSOLFDWLRQ�

�
ZRUGV�VKRXOG�EH�VHW�WR�YHU\�ODUJH��FRPSOH[�YDOXHV�DQG�VWRUHG�LQ�D�
VHFXUH�YDXOW��:KHQ�SURSHUO\�VWRUHG�RU�YDXOWHG��WKHVH�DFFRXQWV�GRQȇW�
QHHG�WR�EH�PHPRUL]HG�

��ûÿÍĝÍÞ¸Ä¸±��««ïĒçČ� ­�ê�«º�Ìėè�ê�óĄ�êóêɢÌėè�êɕ� đÌºĩ� ºĨÏĈđ� đó�
�ááóģ� 9z� ĀĄóÄºĈĈÏóê�áĈ� đó� è�ê�Æº� �ĀĀáÏ­�đÏóêĈɊ� ĈóÄđģ�ĄºɊ� �ê³�
ĈºĄĢºĄ� Ì�Ą³ģ�Ąºɐ� iĄÏĢÏáºÆº³� �­­óėêđĈ� ĀĄóĢÏ³º� �³èÏêÏĈđĄ�đÏĢº� óĄ�
ĈĀº­Ï�áÏįº³�áºĢºáĈ�óÄ��­­ºĈĈ�«�Ĉº³�óê�ÌÏÆÌºĄ�áºĢºáĈ�óÄ�ĀºĄèÏĈĈÏóêĈ�
đÌ�đ� �Ąº� ĈÌ�Ąº³ɐ� qóèº� đĩĀºĈ�óÄ�êóêɢÌėè�ê�ĀĄÏĢÏáºÆº³��­­óėêđĈ�

ĀºĄèÏĈĈÏóêĈɐ�9ê�è�êĩ�­�ĈºĈɊ�ėĈºĄ��­­óėêđĈ�­�ê��áĈó�Ì�Ģº�ºáºĢ�đº³�
óĄ��³èÏêÏĈđĄ�đÏĢº�ĀĄÏĢÏáºÆºĈ��đđ�­Ìº³�đó�đÌºèɐ

IÏÞº�ėĈºĄ��­­óėêđĈɊ�ĀĄÏĢÏáºÆº³��­­óėêđĈ�Ì�Ģº�Ā�ĈĈģóĄ³Ĉ�đó�­óêđĄóá�
�­­ºĈĈɐ�zÌº�ĀĄó«áºè�ģÏđÌ�ėĈºĄ��ê³�ĀĄÏĢÏáºÆº³��­­óėêđ�Ā�ĈĈģóĄ³Ĉ�
ÏĈ� đÌ�đ�è�êĩ� đóóáĈ� ºĨÏĈđ� đó� �Ï³�Ì�­ÞºĄĈ� Ïê� ­Ą�­ÞÏêÆ� đÌºĈº� Ā�ĈĈɢ
ģóĄ³Ĉɐ��ÄđºĄ���Ì�­ÞºĄ�ÆºđĈ��­­ºĈĈ�đó���Ā�ĈĈģóĄ³ɢĀĄóđº­đº³�ĈĩĈđºèɊ�
đÌº� ³�è�Æº� ­�ê� «º� ­�đ�ĈđĄóĀÌÏ­ɐ� 6ÏÛ�­ÞÏêÆ� ĀĄÏĢÏáºÆº³� �­­óėêđĈ�
ÆÏĢºĈ��đđ�­ÞºĄĈ�đÌº��«ÏáÏđĩ�đó��­­ºĈĈ��ê³�³óģêáó�³��ê�óĄÆ�êÏį�ɢ
đÏóêɭĈ�èóĈđ� ĈºêĈÏđÏĢº� ³�đ�Ɋ� ³ÏĈđĄÏ«ėđº�è�áģ�ĄºɊ� «ĩĀ�ĈĈ� ºĨÏĈđÏêÆ�
Ĉº­ėĄÏđĩ�­óêđĄóáĈɊ��ê³�ºĄ�Ĉº��ė³Ïđ�đĄ�ÏáĈ�đó�ÌÏ³º�đÌºÏĄ��­đÏĢÏđĩɐ

Ĉđ�ê³�Ą³ɢáºĢºá�ĀºĄèÏĈĈÏóêĈɊ�đÌºê��êóđÌºĄ��­­óėêđ�ÄóĄ�ĀºĄÄóĄèÏêÆ�
óĀºĄ�đÏóêĈ�đÌ�đ�ĄºăėÏĄº�ºáºĢ�đº³�ĀºĄèÏĈĈÏóêĈɐ�9z��­­óėêđĈ�đÌ�đ��Ąº�

} /RFDO�RU�'RPDLQ�$GPLQ�DFFRXQWV�WKDW�PDQDJH�VHUYHUV

} 'RPDLQ�$GPLQ�DFFRXQWV�WKDW�W\SLFDOO\�FRQWURO�$FWLYH�
'LUHFWRU\�XVHUV



&+$37(5����*HWWLQJ�WR�.QRZ�3ULYLOHJHG�$FFRXQW�0DQDJHPHQW �����ȭ

} 6$�DFFRXQWV�WKDW�DUH�V\VWHP�DGPLQ�DFFRXQWV�WKDW�KHOS�
PDQDJH�GDWDEDVHV

} 5RRW�DFFRXQWV�WKDW�PDQDJH�8QL[�/LQX[�SODWIRUPV

} $FFRXQWV�WKDW�UXQ�DQG�PDQDJH�:LQGRZV�DSSOLFDWLRQV��
VHUYLFHV��DQG�VFKHGXOHG�WDVNV

} ΖΖ6�DSSOLFDWLRQ�SRROV���1(7�DSSOLFDWLRQV�

}
URXWHUV��DQG�VZLWFKHV

�ê�ºĨ�èĀáº�óÄ���đĩĀº�óÄ�ĀĄÏĢÏáºÆº³��­­óėêđ�ÏĈ���ĈºĄĢÏ­º��­­óėêđ�đÌ�đ�
ĄºăėÏĄºĈ�ĈĀº­Ï�á�ĀĄÏĢÏáºÆºĈ�đó�ĄėêɊ�Ĉ­Ìº³ėáº���đ�ĈÞɊ�óĄ��ê��ĀĀáÏ­�ɢ
đÏóêɐ�zÌºĈº��­­óėêđĈ��Ąº�óÄđºê�ėĈº³�Ïê���óêºɢđóɢè�êĩ�ĈÏđė�đÏóêɊ�
ģÌºĄº���ĈÏêÆáº��­­óėêđ�è�ĩ�«º�ėĈº³��­ĄóĈĈ��ê�ºêđÏĄº�óĄÆ�êÏį�đÏóê�
đó�Ąėê�è�êĩ�ĈºĄĢÏ­ºĈ�óĄ��ĀĀáÏ­�đÏóêĈɐ

�êÄóĄđėê�đºáĩɊ�ĈºĄĢÏ­º��­­óėêđĈ��Ąº�óÄđºê�èÏĈėĈº³ɐ�zó�ÞººĀ�đÌÏêÆĈ�

ɢ
ģóĄ³Ĉ�đÌ�đ��Ąº�êºĢºĄ�­Ì�êÆº³��ê³�êºĢºĄ�ºĨĀÏĄºɐ�zÌºĈº�­óèèóê�
ĀĄ�­đÏ­ºĈ�­Ąº�đº���³�êÆºĄóėĈ�ĢėáêºĄ�«ÏáÏđĩ�ÄóĄ��êĩ�óĄÆ�êÏį�đÏóêɐ

:KR�8VHV�3ULYLOHJHG�$FFRXQWV�
DQG�:KHUH�7KH\�$UH�/RFDWHG

zÌº�đĩĀÏ­�á�ėĈºĄ�óÄ���ĀĄÏĢÏáºÆº³��­­óėêđ�ÏĈ���ĈĩĈđºè��³èÏêÏĈđĄ�đóĄ�
ɞĈĩĈ�³èÏêɟ� ĄºĈĀóêĈÏ«áº� ÄóĄ�è�ê�ÆÏêÆ� �ê� ºêĢÏĄóêèºêđ� óĄ� �ê� 9z�

­�ê�ĀºĄÄóĄè�đÌº�ÄóááóģÏêÆɉ

} ΖQVWDOO�V\VWHP�KDUGZDUH�VRIWZDUH

} $FFHVV�VHQVLWLYH�GDWD

} 5HVHW�SDVVZRUGV�IRU�RWKHUV

} /RJ�LQWR�DOO�PDFKLQHV�LQ�DQ�HQYLURQPHQW

} 8VH�HOHYDWHG�SULYLOHJHV�WR�PDNH�FKDQJHV�LQ�Ζ7�LQIUDVWUXFWXUH�
V\VWHPV

�º­�ėĈº�ĀĄÏĢÏáºÆº³��­­óėêđĈ��Ąº�ėĈº³�«ĩ�ĈĩĈđºèĈ��³èÏêÏĈđĄ�đóĄĈ�
đó� ³ºĀáóĩ� �ê³�è�Ïêđ�Ïê� 9z� ĈĩĈđºèĈɊ� đÌºĩ� ºĨÏĈđ� Ïê� êº�Ąáĩ� ºĢºĄĩ�



Ȯ 3ULYLOHJHG�$FFRXQW�0DQDJHPHQW�)RU�'XPPLHV�

­óêêº­đº³�³ºĢÏ­ºɊ�ĈºĄĢºĄɊ�³�đ�«�ĈºɊ��ê³��ĀĀáÏ­�đÏóêɐ�9ê��³³ÏđÏóêɊ�
ĀĄÏĢÏáºÆº³��­­óėêđĈ�ºĨđºê³�ģºáá�«ºĩóê³��ê�óĄÆ�êÏį�đÏóêɭĈ�đĄ�³Ïɢ
đÏóê�á�9z�ÏêÄĄ�ĈđĄė­đėĄº�đó�Ïê­áė³º�ºèĀáóĩººɢè�ê�Æº³�­óĄĀóĄ�đº�
Ĉó­Ï�á�èº³Ï���­­óėêđĈɐ

zÌ�đ� èº�êĈ� óĄÆ�êÏį�đÏóêĈ� ­�ê� đĩĀÏ­�ááĩ� Ì�Ģº� đģó� đó� đÌĄºº�
đÏèºĈ�èóĄº� ĀĄÏĢÏáºÆº³� �­­óėêđĈ� đÌ�ê� ºèĀáóĩººĈɐ� �ê³Ɋ� Ïê�è�êĩ�
­�ĈºĈɊ� Ĉóèº�ĀĄÏĢÏáºÆº³��­­óėêđĈ�ģÏđÌÏê��ê�óĄÆ�êÏį�đÏóê�è�ĩ�«º�
ėêÞêóģêɊ�ėêè�ê�Æº³Ɋ��ê³Ɋ�đÌºĄºÄóĄºɊ�ėêĀĄóđº­đº³ɐ

:K\�3ULYLOHJHG�$FFRXQWV�$UH�

9ê³ėĈđĄĩ��ê�áĩĈđĈ�ºĈđÏè�đº�đÌ�đ�ÄĄóè�ȮȨ�đó�ȰȨ�ĀºĄ­ºêđ�óÄ��áá�Ĉº­ėɢ
ĄÏđĩ� «Ąº�­ÌºĈ� êóģ� ÏêĢóáĢº� đÌº� ­óèĀĄóèÏĈº� óÄ� ėĈºĄ� �ê³� ĀĄÏĢÏɢ
áºÆº³��­­óėêđ�Ā�ĈĈģóĄ³Ĉɐ��ºđɊ�đĄ�³ÏđÏóê�á�èºđÌó³Ĉ�óÄ�Ï³ºêđÏÄĩÏêÆ�
�ê³� è�ê�ÆÏêÆ� ĀĄÏĢÏáºÆº³� �­­óėêđĈ� ĈđÏáá� Ąºáĩ� óê� è�êė�áɊ� đÏèºɢ
­óêĈėèÏêÆ�đ�ĈÞĈ�ĀºĄÄóĄèº³�óê��ê�ÏêÄĄºăėºêđ�óĄ��³ɢÌó­�«�ĈÏĈɐ

"Ģºê� Ïê� đÌº� èóĈđ� ĈóĀÌÏĈđÏ­�đº³� 9z� ºêĢÏĄóêèºêđĈɊ� ĀĄÏĢÏáºÆº³�
�­­óėêđĈ��Ąº��áá�đóó�óÄđºê�è�ê�Æº³�«ĩ�ėĈÏêÆ�­óèèóê�Ā�ĈĈģóĄ³Ĉ�
�­ĄóĈĈ�èėáđÏĀáº�ĈĩĈđºèĈɊ�ėê�ėđÌóĄÏįº³�ĈÌ�ĄÏêÆ�óÄ�­Ąº³ºêđÏ�áĈɊ��ê³�

đ�ĄÆºđĈ�ÄóĄ��đđ�­Þɐ

zÌºĈº�ĀĄ�­đÏ­ºĈ�­�ê�º�ĈÏáĩ�­óèĀĄóèÏĈº�Ĉº­ėĄÏđĩ�«º­�ėĈº�ÄóĄ�èóĈđ�

zÌºÏĄ� Ąº�á� Æó�á� ÏĈ� đó� đ�Þº� óĢºĄ� ĀĄÏĢÏáºÆº³� �­­óėêđĈ� Ĉó� đÌºĩ� ­�ê�
ºĈ­�á�đº�đÌºÏĄ��­­ºĈĈ�đó��ĀĀáÏ­�đÏóêĈɊ�³�đ�Ɋ��ê³�Þºĩ��³èÏêÏĈđĄ�đÏĢº�
Äėê­đÏóêĈɐ��ÄđºĄ�đÌºĩ�Æ�Ïê��­­ºĈĈ�đó�ĀĄÏĢÏáºÆº³��­­óėêđ�­Ąº³ºêđÏ�áĈɊ�
Ì�­ÞºĄĈ�­�ê�º�ĈÏáĩ�­óê­º�á�đÌºÏĄ��­đÏĢÏđÏºĈ�Ïê�đÌº�ÆėÏĈº�óÄ���áºÆÏđÏɢ
è�đº��³èÏêÏĈđĄ�đÏĢº�ėĈºĄɐ

Ì�ê³Ĉ� óê�ėĈºĄ� �ê³�ĀĄÏĢÏáºÆº³� �­­óėêđ� Ā�ĈĈģóĄ³Ĉ� �ê³�ģÌ�đ� ĩóė�
­�ê�³ó�đó�ĈđóĀ�đÌºèɐ



&+$37(5����/RRNLQJ�DW�WKH�'DQJHUV�RI�&RPSURPLVHG�3ULYLOHJHG�$FFRXQWV �����ȯ

/RRNLQJ�DW�WKH�'DQJHUV�
RI�&RPSURPLVHG�
3ULYLOHJHG�$FFRXQWV

3ĄÏĢÏáºÆº³��­­óėêđĈ�ĄºĀĄºĈºêđ�đÌº�ɩÞºĩĈ�đó�đÌº�ÞÏêÆ³óèɪ�óÄ�
�êĩ� 9z� ºêĢÏĄóêèºêđ� ĀĄóĢÏ³ÏêÆ� ĈĀº­Ï�á� �­­ºĈĈ� đó� ĈºêĈÏđÏĢº�
ÏêÄóĄè�đÏóê� ĈđóĄº³� �ê³� ėĈº³� đó� Ąėê� đÌº� «ėĈÏêºĈĈɐ� 9đ� óêáĩ�

đ�ÞºĈ�óêº�­óèĀĄóèÏĈº³�ĀĄÏĢÏáºÆº³��­­óėêđ�ÄóĄ��ê��đđ�­ÞºĄ�đó�Æ�Ïê�
�­­ºĈĈ� đó� ĢÏĄđė�ááĩ� �êĩ� ÏêÄóĄè�đÏóê�ģÏđÌÏê� �ê� óĄÆ�êÏį�đÏóêɭĈ� 9z�
êºđģóĄÞɐ

�Ìºê��đđ�­ÞºĄĈ�­óèĀĄóèÏĈº���ĀĄÏĢÏáºÆº³��­­óėêđɊ�đÌºĩ�­�ê�ĀºĄɢ
ÄóĄè� è�áÏ­ÏóėĈ� �­đÏĢÏđĩɊ� Ĉđº�á� ĈºêĈÏđÏĢº� ÏêÄóĄè�đÏóêɊ� ­óèèÏđ�

�đ� �� đÏèºɐ�QóĈđ� ­ĩ«ºĄĈº­ėĄÏđĩ� «Ąº�­ÌºĈ� Æó� ėê³ºđº­đº³� ÄóĄ�èóĄº�
đÌ�ê�ȪȨȨ�³�ĩĈɐ

zÌº� ³�êÆºĄ� ÏĈ� ó«ĢÏóėĈɊ� «ėđ� ÏđɭĈ� ÏèĀóĄđ�êđ� đó� ėê³ºĄĈđ�ê³� Ìóģ�
­ĩ«ºĄ­ĄÏèÏê�áĈ��ê³�è�áÏ­ÏóėĈ�ÏêĈÏ³ºĄĈ�­�ê�­óèĀĄóèÏĈº��êĩ�ºê³ɢ
ėĈºĄ�óĄ�ĀĄÏĢÏáºÆº³��­­óėêđ��ê³�ɩºĈ­�á�đºɪ�đÌºÏĄ�ĀĄÏĢÏáºÆºĈ�đó�Ĉđº�á�
ÏêÄóĄè�đÏóê��ê³�³�è�Æº�đÌº�ĄºĀėđ�đÏóê�óÄ��êĩ�óĄÆ�êÏį�đÏóêɐ

Ζ1�7+Ζ6�&+$37(5

} 8QGHUVWDQGLQJ�KRZ�F\EHUFULPLQDOV�JHW�
SDVVZRUGV�WR�\RXU�SULYLOHJHG�DFFRXQWV

} /RRNLQJ�DW�ZKDW�KDSSHQV�ZKHQ�D�
SULYLOHJHG�DFFRXQW�JHWV�KDFNHG

} 5HDOL]LQJ�ZK\�WUDGLWLRQDO�Ζ7�VHFXULW\�
PHWKRGV�DUHQȇW�HQRXJK



Ȱ 3ULYLOHJHG�$FFRXQW�0DQDJHPHQW�)RU�'XPPLHV� 7K\FRWLF�6SHFLDO�(GLWLRQ

+RZ�&\EHUFULPLQDOV�&RPSURPLVH�
<RXU�3ULYLOHJHG�$FFRXQWV

�ÏđÌ�ėĀ�đó�ȰȨ�ĀºĄ­ºêđ�óÄ�«Ąº�­ÌºĈ�ĄºĈėáđÏêÆ�ÄĄóè�Ĉđóáºê�óĄ�ģº�Þ�
Ā�ĈĈģóĄ³� ­Ąº³ºêđÏ�áĈɊ� đÌº� Ā�đÌ� đó� ­óèĀĄóèÏĈÏêÆ� ĀĄÏĢÏáºÆº³�
�­­óėêđĈ�ÏĈ�ĀĄºđđĩ�ĈÏèĀáºɐ�zÌº�Ì�­ÞºĄɭĈ�èóĈđ�ĀĄºÄºĄĄº³�Ā�đÌģ�ĩ�
đó�ĀĄÏĢÏáºÆº�ºĨĀáóÏđ�đÏóê�ÏĈ��Ĉ�ÄóááóģĈɉ

�� &RPSURPLVH�DQ�HQG�XVHU�DFFRXQW�

+DFNHUV�XVH�PDOZDUH�RU�VRFLDO�HQJLQHHULQJ�WR�JHW�DFFHVV�WR�
GHVNWRSV��ODSWRSV��RU�VHUYHUV��(PSOR\HHV�DUH�W\SLFDOO\�IRROHG�
E\�SKLVKLQJ�VFDPV�WKDW�DVN�WKHP�WR�FOLFN�RQ�D�OLQN��GRZQORDG�
D�SLHFH�RI�VRIWZDUH�ZLWK�PDOZDUH�KLGGHQ�LQVLGH��RU�HQWHU�WKHLU�
SDVVZRUG�FUHGHQWLDOV�LQWR�IDNH�ZHEVLWHV��ΖQ�PDQ\�FDVHV��WKHVH�
VFDPV�DSSHDU�WR�EH�OHJLWLPDWH�UHTXHVWV�IURP�DQ�HPSOR\HHȇV�
PDQDJHU��FRPSDQ\�H[HFXWLYH��RU�DQRWKHU�WUXVWHG�VRXUFH�

�� &DSWXUH�D�SULYLOHJHG�DFFRXQW�

$WWDFNHUV�QHHG�D�SULYLOHJHG�DFFRXQW��ORFDO�:LQGRZV�DGPLQ�
VHUYLFH�DFFRXQW��WR�PRYH�DURXQG��$IWHU�DQ�HPSOR\HHȇV�
SDVVZRUG�LV�FDSWXUHG�E\�F\EHUFULPLQDOV��WKH�SHUSHWUDWRU�FDQ�
ORJ�RQWR�D�QHWZRUN�DQG�VLPSO\�E\SDVV�PDQ\�RI�WKH�WUDGLWLRQDO�
Ζ7�VHFXULW\�FRQWUROV�EHFDXVH�WKH\�DSSHDU�DV�D�XVHU�ZLWK�
OHJLWLPDWH�FUHGHQWLDOV��0RVW�FRPPRQ�KDFNHU�WHFKQLTXHV�
LQFOXGH�0DQ�LQ�WKH�0LGGOH�RU�3DVV�WKH�+DVK�DWWDFNV�WR�HOHYDWH�
SULYLOHJHV�

�� *R�DQ\ZKHUH�RQ�WKH�QHWZRUN�

:LWK�SULYLOHJHG�FUHGHQWLDOV��KDFNHUV�FDQ�DFFHVV�FRUH�QHW�

VSUHDGLQJ�PDOZDUH�RU�VWHDOLQJ�YDOXDEOH�LQIRUPDWLRQ�

�ĩ«ºĄ­ĄÏèÏê�áĈ��áĈó�­�ê�­óèĀĄóèÏĈº��­­óėêđĈ�ÄĄóè�ºê³ɢėĈºĄĈ�óĄ�
ĀĄÏĢÏáºÆº³��­­óėêđĈ�đÌ�đ�Ä�Ïá�đó�èó³ÏÄĩ��ê³�­Ì�êÆº�³ºÄ�ėáđ�Ā�ĈĈɢ
ģóĄ³Ĉɐ� �� Ąº­ºêđ� zÌĩ­óđÏ­� ĈėĄĢºĩɊ� ÄóĄ� ºĨ�èĀáºɊ� Ïê³Ï­�đº³� èóĄº�
đÌ�ê�ȪȨ�ĀºĄ­ºêđ�óÄ�­óèĀ�êÏºĈ�Ä�Ïá� đó�­Ì�êÆº�³ºÄ�ėáđ�Ā�ĈĈģóĄ³ĈɊ�
Ĉė­Ì��Ĉ�ɩ�³èÏêɪ��ê³�ɩȩȪȫȬȭɐɪ



&+$37(5����/RRNLQJ�DW�WKH�'DQJHUV�RI�&RPSURPLVHG�3ULYLOHJHG�$FFRXQWV �����ȱ

�³³ÏđÏóê�ááĩɊ� è�êĩ� óĄÆ�êÏį�đÏóêĈ� Ąºáĩ� óê� Ìėè�êĈ� đó� ÆºêºĄ�đº�
Ā�ĈĈģóĄ³Ĉɐ�zÌÏĈ�ĄºĈėáđĈ�Ïê�ģº�Þ�Ā�ĈĈģóĄ³Ĉ�đÌ�đ��Ąº�º�ĈÏáĩ�ÆėºĈĈº³�
óĄ�ɩ­Ą�­Þº³ɪ�«ĩ�­ĩ«ºĄ­ĄÏèÏê�áĈ�ģÏđÌ��ėđóè�đº³�­óèĀėđºĄ�đóóáĈɐ�
�ê³Ɋ� đó� ­óèĀóėê³� đÌº� ĀĄó«áºèɊ� è�êĩ� Ìėè�êĈ� ėĈº� đÌº� Ĉ�èº�

.QRZLQJ�:KDW�+DSSHQV�:KHQ�
<RX�*HW�+DFNHG

�Ìºê���ĀĄÏĢÏáºÆº³��­­óėêđ�ÆºđĈ�Ì�­Þº³Ɋ�Ïđ��ááóģĈ�đÌº��đđ�­ÞºĄ�đó�
ÏèĀºĄĈóê�đº��� đĄėĈđº³�ºèĀáóĩºº�óĄ� ĈĩĈđºè��ê³�­�ĄĄĩ�óėđ�è�áÏɢ
­ÏóėĈ��­đÏĢÏđĩ�ģÏđÌóėđ�«ºÏêÆ�³ºđº­đº³��Ĉ��ê�ÏêđĄė³ºĄɐ��ÄđºĄ��đđ�­Þɢ
ºĄĈ�ºĈđ�«áÏĈÌ���«Ąº�­ÌɊ�đÌºĩ�đĩĀÏ­�ááĩ�ėĈº�­óèĀĄóèÏĈº³�ĀĄÏĢÏáºÆº³�
�­­óėêđĈ�đó�ĀºĄÄóĄè�Ąº­óêê�ÏĈĈ�ê­º��ê³�áº�Ąê��«óėđ�đÌº�êóĄè�á�
ĄóėđÏêºĈ�óÄ�9z�đº�èĈɐ�zÌÏĈ�Ïê­áė³ºĈ�ó«ĈºĄĢÏêÆ�ĄºÆėá�Ą�Ĉ­Ìº³ėáºĈɊ�

đÌº��đđ�­ÞºĄ�­�ê�Æºđ��ê��­­ėĄ�đº�ĀÏ­đėĄº�óÄ�đÌº�ºêđÏĄº�êºđģóĄÞ��ê³�
ÏđĈ�óĀºĄ�đÏóêĈɐ

�Ĉ� �đđ�­ÞºĄĈ� áº�Ąê� èóĄº� �«óėđ� đÌº� đ�ĄÆºđº³� êºđģóĄÞɊ� đÌºĩ� ­�ê�
«áºê³�Ïê�ģÏđÌ�êóĄè�á�óĀºĄ�đÏóêĈɊ��ĢóÏ³�³ºđº­đÏóêɊ��ê³�è�Þº�ĈėĄº�
đÌºĩ�³óêɭđ�đĄÏÆÆºĄ��êĩ�êºđģóĄÞ�Ĉº­ėĄÏđĩ��á�ĄèĈɐ�zÌºĩ�áº�Ąê�Ìóģ�
đó��ĢóÏ³�³ºđº­đÏóêɊ��ê³�đÌºê�đÌºÏĄ�êºĨđ�ĈđºĀ�ÏĈ�đó�ºĈđ�«áÏĈÌ�óêÆóɢ
ÏêÆ��­­ºĈĈ�«ĩ� ÏêĈđ�ááÏêÆ� Ąºèóđº��­­ºĈĈ� đóóáĈɐ�zÌºĈº� đóóáĈ�ºê�«áº�
�đđ�­ÞºĄĈ� đó� ĄºđėĄê� �êĩđÏèº� đÌºĩ� ģÏĈÌ� �ê³� ĀºĄÄóĄè� è�áÏ­ÏóėĈ�
�­đÏĢÏđÏºĈ�ģÏđÌóėđ�Ą�ÏĈÏêÆ��ê��á�Ąèɐ

�ºĀºê³ÏêÆ�óê�đÌº�èóđÏĢº�óÄ�đÌº��đđ�­ÞºĄĈɊ�đÌºĩ�­�ê�ėĈº�ĀĄÏĢÏáºÆº³�
�­­óėêđĈ�đó

} 'DPDJH�V\VWHP�IXQFWLRQV�RU�GLVDEOH�DFFHVV�E\�DQ�Ζ7�
DGPLQLVWUDWRU

} 6WHDO�VHQVLWLYH�GDWD�IRU�IUDXG�RU�UHSXWDWLRQ�GDPDJH

} 3RLVRQ�GDWD

} ΖQMHFW�EDG�FRGH

} ΖQWURGXFH�PDOZDUH



ȩȨ 3ULYLOHJHG�$FFRXQW�0DQDJHPHQW�)RU�'XPPLHV� 7K\FRWLF�6SHFLDO�(GLWLRQ

�º­�ėĈº���­óèĀĄóèÏĈº³�ĀĄÏĢÏáºÆº³��­­óėêđ��ĀĀº�ĄĈ�đó�«º���áºÆÏđɢ

³ÏÆÏđ�á�ÄóĄºêĈÏ­Ĉ�ģÌºê�đÌº�«Ąº�­Ì�ÏĈ�ºĢºêđė�ááĩ�³ºđº­đº³ɐ

�ÌÏáº�èóĈđ�óĄÆ�êÏį�đÏóêĈ�Ì�Ģº��ê�Ïê­Ï³ºêđ�ĄºĈĀóêĈº�Āá�ê�Ïê�Āá�­º�
đó�Ì�ê³áº�ĈĩĈđºè�«Ąº�­ÌºĈɊ� đÌºĩ�Ì�Ģºêɭđ�ºĢ�áė�đº³�đÌº�ĄÏĈÞ�óÄ���

ĈđºĀĈ� ĩóė� ­�ê� đ�Þº� đó� ĀĄºĢºêđ� ĀĄÏĢÏáºÆº³� �­­óėêđĈ� ÄĄóè� «ºÏêÆ�
­óèĀĄóèÏĈº³��ê³�ºĨĀáóÏđº³ɐ

1HHGLQJ�0RUH�WKDQ�7UDGLWLRQDO�Ζ7�
6HFXULW\�WR�6WRS�$WWDFNV

�êđÏá�êóģɊ�èóĈđ�óĄÆ�êÏį�đÏóêĈ�Ì�Ģº�ĀĄóđº­đº³�đÌºÏĄ� ÏêÄóĄè�đÏóê�
ɢ

ĢÏĄėĈɊ� �ê³� ÏêđĄėĈÏóê� ³ºđº­đÏóê� ĈóáėđÏóêĈɐ� �ėđ� Ïê� đÌº� �Æº� óÄ� Ä�Ĉđ�
ºĢóáĢÏêÆ�­áóė³Ɋ�èó«ÏáºɊ��ê³�ĢÏĄđė�áÏį�đÏóê�đº­ÌêóáóÆÏºĈɊ�đĄĩÏêÆ�đó�
«ėÏá³���Äºê­º�óĄ�èó�đ��Ąóėê³�­ĄÏđÏ­�á��ĈĈºđĈ�êó�áóêÆºĄ�ģóĄÞĈɐ

+Ζ*+�352)Ζ/(�&<%(56(&85Ζ7<�
%5($&+(6
:DQW�WR�NQRZ�WKH�LPSDFW�RI�D�PDMRU�VHFXULW\�EUHDFK"�+HUH�DUH�VRPH�

ȏ ΖQ�HDUO\�������PRUH�WKDQ�����PLOOLRQ�XVHU�GDWD�UHFRUGV�ZHUH�
H[SRVHG�ZKHQ�D�VPDOO�QXPEHU�RI�HPSOR\HHVȇ�ORJ�LQ�FUHGHQWLDOV�
ZHUH�KDFNHG�

ȏ ΖQ�������LQIRUPDWLRQ�RQ�PRUH�WKDQ��������HPSOR\HHV�RI�WKH�
'HSDUWPHQW�RI�+RPHODQG�6HFXULW\�ZDV�KDFNHG��7KH�KDFNHU�VDLG�KH�
ZDV�DEOH�WR�DFFHVV�WKH�GDWD�WKURXJK�DQ�HPSOR\HHȇV�FRPSURPLVHG�
HPDLO�DFFRXQW�

ȏ ΖQ�������WKH�SRSXODU�FORXG�VWRUDJH�FRPSDQ\�'URSER[�KDG�EHHQ�
KDFNHG�DV�IDU�EDFN�DV������UHVXOWLQJ�LQ����PLOOLRQ�XVHUVȇ�HPDLO�
DGGUHVVHV�DQG�SDVVZRUGV�EHLQJ�H[SRVHG�RQ�WKH�ΖQWHUQHW�



&+$37(5����/RRNLQJ�DW�WKH�'DQJHUV�RI�&RPSURPLVHG�3ULYLOHJHG�$FFRXQWV �����ȩȩ

9ê�đÌº�³ÏÆÏđ�á�ģóĄÞĀá�­º��ê³�Ĉó­Ï�á�Ĉó­ÏºđĩɊ�ĀºóĀáº��Ąº�­óêĈđ�êđáĩ�
ĈÌ�ĄÏêÆ�ÏêÄóĄè�đÏóê��ê³�«ºÏêÆ�ºĨĀóĈº³�đó�Ĉó­Ï�á�ºêÆÏêººĄÏêÆ��ê³�
đ�ĄÆºđº³�ĈĀº�Ą�ĀÌÏĈÌÏêÆ��đđ�­ÞĈ��Ïèº³��đ�ÆºđđÏêÆ�ĩóėĄ�ėĈºĄ�Ā�ĈĈɢ
ģóĄ³Ĉ��ê³�­Ąº³ºêđÏ�áĈɐ��ÄđºĄ�ĩóėĄ�Ï³ºêđÏđÏºĈ��Ąº�ĈđóáºêɊ��đđ�­ÞºĄĈ�
­�ê� º�ĈÏáĩ� «ĩĀ�ĈĈ� đÌº� đĄ�³ÏđÏóê�á� Ĉº­ėĄÏđĩ� ĀºĄÏèºđºĄ� ėê³ºđº­đº³�
�ê³�ºĈ­�á�đº�đÌº�ºĨĀáóÏđ�đÏóê�óÄ�ĀĄÏĢÏáºÆº³��­­óėêđĈɐ

ĈÏèĀáº�ĀºĄÏèºđºĄ�«Ąº�­Ì��ê³�óêº�đÌ�đ�­óėá³�áº�³�đó���­ĩ«ºĄ­�đ�Ĉɢ
đĄóĀÌºɐ�zÌºĄºÄóĄºɊ�đÌº�ɩêºģ�­ĩ«ºĄ�Ĉº­ėĄÏđĩ�ĀºĄÏèºđºĄɪ�èėĈđ�Äó­ėĈ�
óê�ĀĄóđº­đÏêÆ�đÌº�Ï³ºêđÏđĩ��ê³��­­ºĈĈ�óÄ�ºèĀáóĩººĈɊ�­óêđĄ�­đóĄĈɊ�
�ê³�đÌÏĄ³ɢĀ�Ąđĩ�Ā�ĄđêºĄĈɐ

ɢ
�Æºèºêđ�ɞi�Qɟ�­�ê�ÌºáĀ�ĩóėĄ�­óèĀ�êĩ��­­ºáºĄ�đº�êºģ�đº­Ìêóáɢ
óÆĩ��³óĀđÏóêĈ��ê³��đ�đÌº�Ĉ�èº�đÏèº�ÌºáĀ��ĢóÏ³�«º­óèÏêÆ�đÌº�êºĨđ�

óê�Ìóģ�đó�ĀĄóđº­đ�ĀĄÏĢÏáºÆº³��­­óėêđ�Ā�ĈĈģóĄ³Ĉ��ê³�ģÌ�đ�ĩóė�­�ê�
³ó�đó�ĈđóĀ�đÌºè�ÄĄóè�«ºÏêÆ�­óèĀĄóèÏĈº³ɐ



ȩȪ 3ULYLOHJHG�$FFRXQW�0DQDJHPHQW�)RU�'XPPLHV� 7K\FRWLF�6SHFLDO�(GLWLRQ



&+$37(5����0DQDJLQJ�DQG�3URWHFWLQJ�<RXU�3ULYLOHJHG�$FFRXQWV������ȩȫ

0DQDJLQJ�DQG�3URWHFWLQJ�
<RXU�3ULYLOHJHG�$FFRXQWV

7ÌÏĈ� ­Ì�ĀđºĄ� ÌºáĀĈ� ĩóė� �êĈģºĄ� ­ĄÏđÏ­�á� ăėºĈđÏóêĈ� đÌ�đ� ÌºáĀ�
³ºĢºáóĀ� �� ­óèĀĄºÌºêĈÏĢº� ĀĄÏĢÏáºÆº³� �­­óėêđ�è�ê�Æºèºêđ�
ɞi�Qɟ�ĈóáėđÏóê�đ�ÏáóĄº³�đó�ĩóėĄ�«ėĈÏêºĈĈ�êºº³Ĉɐ��º�ĈėĄº�đó�

Ïê­áė³º�ÏèĀóĄđ�êđ�ÏêđºÆĄ�đÏóê�­óêĈÏ³ºĄ�đÏóêĈ�Ĉó�ĩóė�­�ê�³ºĢºáóĀ���
ÌóáÏĈđÏ­�Ĉº­ėĄÏđĩ��ĀĀĄó�­Ì�đó�Ĉº­ėĄº��ê³�ĀĄóđº­đ�ĀĄÏĢÏáºÆº³��­­óėêđĈɐ

&ULWLFDO�4XHVWLRQV�WR�$QVZHU�

IÏÞº� �êĩ� 9z� Ĉº­ėĄÏđĩ� èº�ĈėĄº� ³ºĈÏÆêº³� đó� ÌºáĀ� ĀĄóđº­đ� ­ĄÏđÏ­�á�
ÏêÄóĄè�đÏóê��ĈĈºđĈɊ�è�ê�ÆÏêÆ��ê³�ĀĄóđº­đÏêÆ�ĀĄÏĢÏáºÆº³��­­óėêđĈ�
ĄºăėÏĄºĈ�«óđÌ���Āá�ê��ê³��ê�óêÆóÏêÆ�ĀĄóÆĄ�èɐ��óė�èėĈđ�Ï³ºêđÏÄĩ�
ģÌÏ­Ì�ĀĄÏĢÏáºÆº³��­­óėêđĈ�ĈÌóėá³�«º���ĀĄÏóĄÏđĩ�Ïê�ĩóėĄ�óĄÆ�êÏį�ɢ
đÏóêɊ��Ĉ�ģºáá��Ĉ�ºêĈėĄÏêÆ�đÌ�đ�đÌóĈº�ģÌó��Ąº�ėĈÏêÆ�đÌºĈº�ĀĄÏĢÏáºÆº³�
�­­óėêđĈ� �Ąº� ­áº�Ą� óê� đÌºÏĄ� �­­ºĀđ�«áº� ėĈº� �ê³� ĄºĈĀóêĈÏ«ÏáÏđÏºĈɐ�
�ºÄóĄº�ĩóė�­�ê�Ĉė­­ºĈĈÄėááĩ�ÏèĀáºèºêđ���i�Q�Ĉº­ėĄÏđĩ�ĈóáėđÏóêɊ�
đÌº�Āá�êêÏêÆ�ĀÌ�Ĉº�èėĈđ��êĈģºĄ�ĈºĢºĄ�á�Þºĩ�ăėºĈđÏóêĈɉ

}
RUJDQL]DWLRQ"

} $QVZHULQJ�FULWLFDO�TXHVWLRQV�ZKHQ�
JHWWLQJ�VWDUWHG

}
VHFXULW\�VROXWLRQ

} ΖQWHJUDWLQJ�3$0�ZLWK�\RXU�RWKHU�VHFXULW\�



ȩȬ

}

}



&+$37(5����0DQDJLQJ�DQG�3URWHFWLQJ�<RXU�3ULYLOHJHG�$FFRXQWV������ȩȭ

}

}
E\�DQ�RXWVLGH�DWWDFNHU"

}
DEXVHG�E\�DQ�LQVLGHU"

DOO

}



ȩȮ

}
UHJXODWLRQV"

}

�ÄđºĄ�ĩóėɭĢº��ĈÞº³�ɞ�ê³�ÌóĀºÄėááĩ��êĈģºĄº³ɟ�đÌº�Ĉºđ�óÄ�ăėºĈđÏóêĈ�
�«óėđ�i�Q�ɞĈºº�đÌº�ĀĄº­º³ÏêÆ�Ĉº­đÏóêɟɊ�ĩóėɭĄº�èė­Ì�«ºđđºĄ�ĀĄºɢ
Ā�Ąº³�đó��­đė�ááĩ�ÏèĀáºèºêđ�đÌº�Ĉº­ėĄÏđĩ�èº�ĈėĄºĈ�đÌ�đ�ģÏáá�«ºĈđ�
ĀĄóđº­đ�ĩóėĄ�9z�ºêĢÏĄóêèºêđɐ�zÌÏĈ�Ĉº­đÏóê�ÆÏĢºĈ�ĩóė�đÌº�ĈđºĀĈ�đó�
³ºĢºáóĀ���­óèĀĄºÌºêĈÏĢº�i�Q�Ĉº­ėĄÏđĩ�ĈóáėđÏóêɐ

�ėÏá³ÏêÆ� �� ĈóáÏ³� Äóėê³�đÏóê� đó� è�ê�Æº� �ê³� Ĉº­ėĄº� ĀĄÏĢÏáºÆº³�

�³óĀđÏêÆ�êºģ�đº­ÌêóáóÆÏºĈɐ�9đ�ÏĈ�Þºĩ�đó�ĀĄóđº­đÏêÆ�­ĄÏđÏ­�á��ĈĈºđĈ�
�ê³�ºêĈėĄÏêÆ�óêáĩ� đĄėĈđº³��ê³��ėđÌóĄÏįº³�ºèĀáóĩººĈ��­­ºĈĈ� đÌº�
ĄÏÆÌđ�³�đ���ê³�ĈĩĈđºèĈɐ



&+$37(5����0DQDJLQJ�DQG�3URWHFWLQJ�<RXU�3ULYLOHJHG�$FFRXQWV������ȩȯ

zģó�ÏèĀóĄđ�êđ��­đÏóê�ÏđºèĈ�Ïê�«ėÏá³ÏêÆ�đÌÏĈ�Äóėê³�đÏóê��Ąº

} 3URYLGLQJ�F\EHUVHFXULW\�DZDUHQHVV�WUDLQLQJ�WR�WKRVH�

DFFRXQWV�

}
�$Q\�

DQG�FRQWUROV
�ê�ÏèĀóĄđ�êđ�ĈđºĀ�Ïê�ºĈđ�«áÏĈÌÏêÆ�i�Q�Ĉº­ėĄÏđĩ�ÏĈ�ĈºđđÏêÆ�ėĀ�Ĉóèº�
ĄėáºĈ��ê³�­óêđĄóáĈɊ�Ĉė­Ì��Ĉ�đÌº�ÄóááóģÏêÆɉ

}

}

}



ȩȰ

}

}

}
SULYLOHJHG�DFFHVV�FUHHS

}



&+$37(5����0DQDJLQJ�DQG�3URWHFWLQJ�<RXU�3ULYLOHJHG�$FFRXQWV������ȩȱ

zÌÏĈ�Ĉº­đÏóê�ÆÏĢºĈ�ĩóė���Äºģ�ģ�ĩĈ�đó�ºêĈėĄº�đÌ�đ�ĩóė�Ì�Ģº�óêÆóÏêÆ�
ÏèĀĄóĢºèºêđ�Ïê��ė³ÏđÏêÆ�ĀĄÏĢÏáºÆº³��­­óėêđĈ��ê³�³ºèóêĈđĄ�đÏêÆ�
­óèĀáÏ�ê­ºɐ

�ê³�ĄºĀóĄđĈ� đÌ�đ�ÌºáĀ�ĈĀóđ�ėêėĈė�á�«ºÌ�ĢÏóĄĈ� đÌ�đ�è�ĩ� Ïê³Ï­�đº�
��«Ąº�­Ì�óĄ�èÏĈėĈºɐ�zÌºĈº��ėđóè�đº³�ĄºĀóĄđĈ��áĈó�ÌºáĀ�đĄ�­Þ�đÌº�
­�ėĈº� óÄ� Ĉº­ėĄÏđĩ� Ïê­Ï³ºêđĈɊ� �Ĉ�ģºáá� �Ĉ� ³ºèóêĈđĄ�đº� ­óèĀáÏ�ê­º�
ģÏđÌ�ĀóáÏ­ÏºĈ��ê³�ĄºÆėá�đÏóêĈɐ

�ė³ÏđÏêÆ� óÄ� ĀĄÏĢÏáºÆº³� �­­óėêđĈ� ÆÏĢºĈ� ĩóė� ­ĩ«ºĄĈº­ėĄÏđĩ�èºđĄÏ­Ĉ�

«ėĈÏêºĈĈ�³º­ÏĈÏóêĈɐ�zÌº�­óè«Ïê�đÏóê�óÄ��ė³ÏđÏêÆ��ê³��ê�áĩđÏ­Ĉ�­�ê�
«º���ĀóģºĄÄėá�đóóá�ÄóĄ�Ąº³ė­ÏêÆ�ĩóėĄ�ĀĄÏĢÏáºÆº³��­­óėêđ�ĄÏĈÞĈ��ê³�

�ºèóêĈđĄ�đÏêÆ�­óèĀáÏ�ê­º�ģÏđÌ�ĄºÆėá�đÏóêĈ�ÏĈ�ºĈĈºêđÏ�á�Ïê�ÌÏÆÌáĩ�
ĄºÆėá�đº³� Ïê³ėĈđĄÏºĈ� óĄ� ģÌºê� Ĉ�đÏĈÄĩÏêÆ� ÆóĢºĄêèºêđ�è�ê³�đºĈɐ�
i�Q�Ĉº­ėĄÏđĩ� ÏĈ�êóģ�­óêĈÏ³ºĄº³��ê�ºĈĈºêđÏ�á�Ā�Ąđ�óÄ��êĩ�óĢºĄ�áá�
­ĩ«ºĄĈº­ėĄÏđĩ�ĀĄóđº­đÏóê�ĈđĄ�đºÆĩɐ

�óė� êºº³� �� ĀĄó­ºĈĈ� �ê³� �ėđóè�đº³� đóóáĈ� đó� ­óêđÏêėóėĈáĩ� Ï³ºêɢ
đÏÄĩ�êºģ�ĀĄÏĢÏáºÆº³��­­óėêđĈ��ê³��­­óėêđ�­Ì�êÆºĈ�è�³º�Ïê�ĩóėĄ�
êºđģóĄÞɐ�9đɭĈ�đÌº�óêáĩ�ĀĄ�­đÏ­�á�ģ�ĩ�đó�è�Ïêđ�Ïê�đÌº�ĢÏĈÏ«ÏáÏđĩ��ê³�
­óêđĄóá�êº­ºĈĈ�Ąĩ�đó�ĀĄóđº­đ�ĩóėĄ�­ĄÏđÏ­�á�ÏêÄóĄè�đÏóê��ĈĈºđĈɐ

IÏÞº�Ĉó�è�êĩ�­ĩ«ºĄĈº­ėĄÏđĩ�èº�ĈėĄºĈɊ�i�Q�ÏĈ�«ėđ�óêº�ĢÏđ�á�­óèɢ

ÏêđºÆĄ�đº�i�Q�Ïêđó�ĩóėĄ�óĄÆ�êÏį�đÏóêɭĈ�óđÌºĄ�Ĉº­ėĄÏđĩ�­óêđĄóáĈ�đó�
ĀĄóĢÏ³º� ��èóĄº� ÌóáÏĈđÏ­� ­ĩ«ºĄĈº­ėĄÏđĩ� «á�êÞºđ� đÌ�đ� ĀĄóđº­đĈ� ĩóė�
ÄĄóè�ºĢóáĢÏêÆ�đÌĄº�đĈɐ



ȪȨ

9êđºÆĄ�đÏêÆ�i�Q��Ĉ�Ā�Ąđ�óÄ�đÌº�«Ąó�³ºĄ�­�đºÆóĄĩ�óÄ�9³ºêđÏđĩ��ê³�
�­­ºĈĈ� Q�ê�Æºèºêđ� ɞ9�Qɟ� ºêĈėĄºĈ� �ėđóè�đº³� ­óêđĄóá� óÄ� ėĈºĄ�
ĀĄóĢÏĈÏóêÏêÆ��áóêÆ�ģÏđÌ�«ºĈđ�Ĉº­ėĄÏđĩ�ĀĄ�­đÏ­ºĈ�đó�ĀĄóđº­đ��áá�ėĈºĄ�

ɢ

ĀĄóĢÏ³ºĈ���èóĄº�Ïê­áėĈÏĢº�ĀÏ­đėĄº�óÄ�Ĉº­ėĄÏđĩ�ºĢºêđĈ�đÌ�đ�ÏêĢóáĢº�
ɢ

­�đÏóê�óÄ�Ĉº­ėĄÏđĩ�ĀĄó«áºèĈ�đÌ�đ�êºº³�đó�«º�­óĄĄº­đº³�óĄ�đÌóĈº�đÌ�đ�
ĄºăėÏĄº��³³ÏđÏóê�á��ê�áĩĈÏĈɐ

i�Q� ­�ê� �áĈó� «º� ėĈº³� đó� ÏèĀĄóĢº� ÏêĈÏÆÌđĈ� Ïêđó� ĢėáêºĄ�«ÏáÏđĩ�
�ĈĈºĈĈèºêđĈɊ�9z�êºđģóĄÞ�ÏêĢºêđóĄĩ�Ĉ­�êêÏêÆɊ�ĢÏĄđė�á�ºêĢÏĄóêèºêđ�
Ĉº­ėĄÏđĩɊ� Ï³ºêđÏđĩ� ÆóĢºĄê�ê­ºɊ� �ê³� �³èÏêÏĈđĄ�đÏóê� �ê³� «ºÌ�ĢÏóĄ�
�ê�áĩđÏ­Ĉɐ��ĩ�Ā�ĩÏêÆ�ĈĀº­Ï�á��đđºêđÏóê�đó�ĀĄÏĢÏáºÆº³��­­óėêđ�Ĉº­ėɢ

ģ�ĩ�ĀóĈĈÏ«áºɐ

�ĩ� ÏèĀáºèºêđÏêÆ� �� ­óèĀĄºÌºêĈÏĢº� Āá�ê� ÄóĄ� i�Q� Ĉº­ėĄÏđĩɊ� ĩóė�
­�ê�ĀĄóđº­đ�ĩóėĄ�óĄÆ�êÏį�đÏóê�ÄĄóè�­ĩ«ºĄđÌĄº�đĈɐ�zÌĩ­óđÏ­ɭĈ�óģê�

óĄÆ�êÏį�đÏóê�èė­Ì�èóĄº�Ĉº­ėĄºɐ

3$0"



&+$37(5����7RS�:D\V�WR�3URWHFW�<RXU�2UJDQL]DWLRQ� ����Ȫȩ

7RS�:D\V�WR�3URWHFW�
<RXU�2UJDQL]DWLRQ

3ĄÏĢÏáºÆº³��­­óėêđ�è�ê�Æºèºêđ�ɞi�Qɟ�³óºĈêɭđ�Ì�Ģº�đó�«º��ê�
ÏêĈėĄèóėêđ�«áº� ­Ì�ááºêÆºɐ� �êĩ� óĄÆ�êÏį�đÏóê� ­�ê� ­óêđĄóáɊ�
ĀĄóđº­đɊ� �ê³� Ĉº­ėĄº� ÏđĈ� ĀĄÏĢÏáºÆº³� �­­óėêđĈ� ɞ�ê³�è�Þº� đÌº�

} 6WHHU�FOHDU�RI�PDQXDO�PHWKRGV�IRU�3$0��7RR�PDQ\�
RUJDQL]DWLRQV�WRGD\�VWLOO�UHO\�RQ�0LFURVRIW�([FHO�VSUHDGVKHHWV�
WR�NHHS�WUDFN�RI�SULYLOHJHG�DFFRXQW�SDVVZRUGV�DQG�VKDUH�
WKHP�DPRQJ�HPSOR\HHV��7KHVH�PDQXDO�SUDFWLFHV�DUH�

VROXWLRQV�FDQ�EH�LQVWDOOHG�TXLFNO\�DQG�PDQDJHG�ZLWK�PLQLPDO�

SURWHFWLRQ�IURP�KDFNHUV�DQG�PDOLFLRXV�LQVLGHUV�

} (GXFDWH�HPSOR\HHV��7KH�ZHDNHVW�VHFXULW\�OLQN�LQ�PRVW�
RUJDQL]DWLRQV�LV�KXPDQV��$V�PRUH�VRSKLVWLFDWHG�VRFLDO�
HQJLQHHULQJ�DQG�SKLVKLQJ�DWWDFNV�KDYH�HPHUJHG��FRPSDQLHV�
QHHG�WR�H[SDQG�WKHLU�Ζ7�VHFXULW\�DZDUHQHVV�SURJUDPV�

SHUVRQDO�PRELOH�GHYLFHV�DUH�LQFUHDVLQJO\�XVHG�IRU�EXVLQHVV�
SXUSRVHV��HGXFDWLQJ�HPSOR\HHV�RQ�VHFXUH�EHKDYLRUV�KDV�
EHFRPH�LPSHUDWLYH�

Ζ1�7+Ζ6�&+$37(5

}

} &KRRVLQJ�D�SDUWQHU�WR�KHOS�LPSOHPHQW�
\RXU�3$0�VROXWLRQ



ȪȪ 3ULYLOHJHG�$FFRXQW�0DQDJHPHQW�)RU�'XPPLHV� 7K\FRWLF�6SHFLDO�(GLWLRQ

} 'LVFRYHU�DQG�DXWRPDWH�WKH�PDQDJHPHQW�RI�SULYLOHJHG�
DFFRXQWV�DQG�66+��6HFXUH�6KHOO��NH\V��8VH�D�GHGLFDWHG�
3$0�VRIWZDUH�VROXWLRQ�DQG�VWDUW�E\�IRFXVLQJ�RQ�WKH�PRVW�
FULWLFDO�DQG�VHQVLWLYH�SULYLOHJHG�DFFRXQWV��DQG�LPSOHPHQW�
FRQWLQXRXV�GLVFRYHU\�WR�FXUE�SULYLOHJHG�DFFRXQW�VSUDZO��
LGHQWLI\�SRWHQWLDO�LQVLGHU�DEXVH��DQG�UHYHDO�H[WHUQDO�WKUHDWV��
7KLV�KHOSV�HQVXUH�IXOO��RQJRLQJ�YLVLELOLW\�RI�\RXU�SULYLOHJHG�
DFFRXQW�ODQGVFDSH�FUXFLDO�WR�FRPEDWWLQJ�F\EHUVHFXULW\�
WKUHDWV�

} /LPLW�Ζ7�DGPLQ�DFFHVV�WR�V\VWHPV��/LPLW�DFFHVV�WKURXJK�D�
OHDVW�SULYLOHJH�VWUDWHJ\��PHDQLQJ�SULYLOHJHV�DUH�RQO\�JUDQWHG�
ZKHQ�UHTXLUHG�DQG�DSSURYHG��(QIRUFH�OHDVW�SULYLOHJH�RQ�

SULYLOHJHV�WR�UXQ�RQO\�DSSURYHG�DSSOLFDWLRQV��)RU�Ζ7�DGPLQLV�
WUDWRU�XVHUV��\RX�VKRXOG�FRQWURO�DFFHVV�DQG�LPSOHPHQW�VXSHU�
XVHU�SULYLOHJH�PDQDJHPHQW�IRU�:LQGRZV�DQG�81Ζ;�V\VWHPV�
WR�SUHYHQW�DWWDFNHUV�IURP�UXQQLQJ�PDOLFLRXV�DSSOLFDWLRQV��
UHPRWH�DFFHVV�WRROV��DQG�FRPPDQGV�

} 3URWHFW�SULYLOHJHG�DFFRXQW�SDVVZRUGV��3URDFWLYHO\�
PDQDJH��PRQLWRU��DQG�FRQWURO�SULYLOHJHG�DFFRXQW�DFFHVV�ZLWK�
SDVVZRUG�SURWHFWLRQ�VRIWZDUH��7KH�VROXWLRQ�VKRXOG�DXWR�
PDWLFDOO\�GLVFRYHU�DQG�VWRUH�SULYLOHJHG�DFFRXQWV��VFKHGXOH�
SDVVZRUG�URWDWLRQ��DXGLW��DQDO\]H��DQG�PDQDJH�LQGLYLGXDO�
SULYLOHJHG�VHVVLRQ�DFWLYLW\��DQG�PRQLWRU�SDVVZRUG�DFFRXQWV�
WR�TXLFNO\�GHWHFW�DQG�UHVSRQG�WR�PDOLFLRXV�DFWLYLW\�

} /LPLW�SULYLOHJHG�DQG�XQNQRZQ�DSSOLFDWLRQV��$SSOLFDWLRQ�
DFFRXQWV�QHHG�WR�EH�LQYHQWRULHG�DQG�XQGHUJR�VWULFW�SROLF\�
HQIRUFHPHQW�IRU�SDVVZRUG�VWUHQJWK��DFFRXQW�DFFHVV��DQG�
SDVVZRUG�URWDWLRQ��/HDVW�SULYLOHJH�DQG�DSSOLFDWLRQ�FRQWURO�
VROXWLRQV�HQDEOH�VHDPOHVV�HOHYDWLRQ�RI�DSSURYHG��WUXVWHG��
DQG�ZKLWHOLVWHG�DSSOLFDWLRQV�ZKLOH�PLQLPL]LQJ�WKH�ULVN�RI�
UXQQLQJ�XQDXWKRUL]HG�DSSOLFDWLRQV�

} &KRRVH�D�SDUWQHU�IRU�\RXU�3$0�VROXWLRQ��ΖPSOHPHQW�D�
FRPSUHKHQVLYH�3$0�VROXWLRQ�ZLWK�D�WUXVWHG�SDUWQHU�WR�KHOS�
\RX�FRQWURO�DFFHVV�WR�V\VWHPV�DQG�VHQVLWLYH�GDWD��FRPSO\�
ZLWK�SROLFLHV�DQG�UHJXODWLRQV��DQG�XOWLPDWHO\�PDNH�\RXU�
FRPSDQ\�VDIHU�

DQG�XQGHUVWDQGLQJ�RI�ULVN�WR�\RXU�SULYLOHJHG�DFFRXQWV��DORQJ�
ZLWK�FRQWLQXRXV�PRQLWRULQJ��UHFRUGLQJ��DQG�VHFXUH�VWRUDJH�






