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6RFLDO�.QRZOHGJH�LQ�0XOWL�$JHQW�6\VWHP
0LFKDO�3HFKRXFHN��9ODGLPLU�0DULN��2OJD�6WHSDQNRYD
*HUVWQHU�/DERUDWRU\�IRU�,QWHOOLJHQW�'HFLVLRQ�0DNLQJ�&]HFK�7HFKQLFDO�8QLYHUVLW\�LQ�3UDJXH

KWWS���ODEH�IHON�FYXW�F]�aSHFKRXF�DFDL�OHFWXUH�]LS



$&&$,������VXPPHU�VFKRRO��0LFKDO�3HFKRXFHN

:KDW�WR�ORRN�IRUZDUG�WR"
� WKH�FRQFHSW�RI�VRFLDO�NQRZOHGJH
� DJHQWV¶�DFTXDLQWDQFH�PRGHOV� �ED PRGHO��NQRZOHGJH�PDLQWHQDQFH
� FRPPXQLFDWLRQ�WUDIILF�H[SHULPHQWDO�UHVXOWV
� VRFLDO�NQRZOHGJH�LPSURYHPHQW� PHWD�UHDVRQLQJ
� PHWD�DJHQWV�DQG�UHIOHFWLRQ�LQ PXOWL�DJHQW�V\VWHPV
� DSSOLFDWLRQ�RI�VRFLDO�NQRZOHGJH�LQ�LQGXVWU\
� 3UR3ODQ7�GHPR
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0RWLYDWLRQ
� DJHQWV¶�DUH�DXWRQRPRXV��UHDFWLYH��SURDFWLYH�EXW�DOVR�VRFLDOO\�FDSDEOH
� WKURXJK�VRFLDO�RULHQWHG�GHFLVLRQ�PDNLQJ��DLPHG�DW�VRFLDO�EHKDYLXRU�WKH�DJHQW�GHOLEHUDWHV�DERXW�H[LVWHQFH��SURSHUWLHV�DQG�EHKDYLRXU�RIWKH�RWKHU�DJHQWV
� ZK\�VR"

± �L��VPDUWHU�DQG�PRUH�HIILFLHQW�FRRUGLQDWLRQ�LQ�WKH�FDVH�RIFRRSHUDWLYH�DJHQWV�DQG
± �LL��JHWWLQJ�DQ�DGYDQWDJH�IRU�WKH�VHOI�LQWHUHVWHG�DJHQWV�LQQHJRWLDWLRQV��DXFWLRQV��HWF���

� DQ�LPSRUWDQW�FRPSRQHQW�RI�WKH�VRFLDO�RULHQWHG�GHFLVLRQ�PDNLQJ�LVVRFLDO�NQRZOHGJH�± ZH�VKDOO�LQYHVWLJDWH�VRFLDO�NQRZOHGJHUHSUHVHQWDWLRQ��PDLQWHQDQFH�DQG�H[SORLWDWLRQ
ZH�ZLOO�EH�GLVFXVVLQJ�WKH�FRQFHSW�RI�VRFLDO�UHDVRQLQJ�ZLWK�UHVSHFW�WRDJHQWV�GHFLVLRQ�PDNLQJ�DXWRQRP\
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6RFLDO�.QRZOHGJH��6.�
� DJHQW¶V�NQRZOHGJH�LV�HLWKHU�

± SUREOHP�VROYLQJ�NQRZOHGJH�± ³DVRFLDO´�W\SH�RI�VNLOO�±�JXLGHDJHQW¶V�DXWRQRPRXV�ORFDO�GHFLVLRQ�PDNLQJ�SURFHVVHV��DLPHG�H�J�DW SURYLGLQJ�DQ�H[SHUWLVH�RU�VHDUFK�LQ�WKH�DJHQW¶V�GDWDEDVH�
± VHOI�NQRZOHGJH�± NQRZOHGJH�DERXW�DJHQW¶V�EHKDYLRU��VWDWXV�DQGFRPPLWPHQWV��D�VSHFLDO�LQVWDQFH�RI�VRFLDO�NQRZOHGJH�±�EHORZ�
± VRFLDO�NQRZOHGJH�± NQRZOHGJH�DERXW�RWKHU�DJHQWV��WKHLUEHKDYLRUDO�SDWWHUQV��WKHLU�FDSDELOLWLHV��ORDG��H[SHULHQFHV�FRPPLWPHQWV��EXW�DOVR�NQRZOHGJH�DQG�EHOLHI

NQRZOHGJH�LV�D�WUXH�EHOLHI�
�NQRZ�$ �  ��EHO�$ � á

WKHUHIRUH�ZH�DVVXPH�WKDW�DOO�WKH�DJHQW�LV�DZDUH�RI�LV�WUXH
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6RFLDO�.QRZOHGJH��FRQW��
� 'LIIHUHQW�.LQGV�RI�6RFLDO�.QRZOHGJH�

± ZKLWH�SDJH�OLVW�± LQHYLWDEOH�IRU�DQ\�0$6��VWRUHG�LQ�$06
± \HOORZ�SDJH�OLVW�±�XVXDOO\�SURYLGHG�E\�D�')��RU�EURNHU
± NQRZOHGJH�DERXW�RWKHU�DJHQWV¶�VWDWXV� ORDG� WUXVW� «
± NQRZOHGJH�DERXW�RWKHU�DJHQWV¶�EHOLHIV� LQWHQWLRQV� FRPPLWPHQWV
± PHWD�NQRZOHGJH�± NQRZOHGJH�KRZ�WR�LQIHU�VRFLDO�NQRZOHGJH

� ([DPSOHV�RI�DJHQW¶V�VRFLDO�DELOLW\�WR�
± GHOHJDWH�UHVSRQVLELOLW\�
± GHFRPSRVH�D�WDVN�LQWR�VXEWDVN�
± FRQWUDFW�RSWLPDO�FROODERUDWRUV�
± IRUP�WHDP�DQG�FRDOLWLRQV�
± ILQGRXW�D�PLVVLQJ�LQIRUPDWLRQ�
± GHWHFW�LQWUXGHUV�«
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6RFLDO�.QRZOHGJH�3URYLGHUV
� 0$�SODWIRUP�FRPSRQHQWV�

± IDFLOLWDWRUV��FHQWUDO�FRPPXQLFDWLRQ�FRPSRQHQW��>0F*XLUH@�
± \HOORZ�SDJHV�DJHQWV��),3$�GLUHFWRU\�IDFLOLWDWRU���
± $16��DJHQW�QDPH�VHUYHU�
± EODFNERDUG�DUFKLWHFWXUH��DJHQWV�DYRLG�QHHGLQJ�6.�

�
�

%/$&.%2$5'

5HTXHVWHU3URYLGHU

6WRUH�UHVXOW

3HULRGLF�TXHU\

5HWULHYH UHTXHVW

5HWULHYH�UHVXOW

6WRUH�UHTXHVW

3HULRGLF�TXHU\
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6RFLDO�.QRZOHGJH�3URYLGHUV
� PLGGOH�DJHQWV�

± PDWFKPDNHUV��VXJJHVW�D�VHUYLFH�SURYLGHU��PD\�EH�UHXVHG�ODWHU�
± EURNHUV��DFW�RQ�EHKDOI�RI�D�VHUYLFH�UHTXHVWRU�
± PHGLDWRUV��EDVHG�RQ�PDWFKPDNHU�DQG�EURNHU��GHFRPSRVHV�DQGOHDUQV�

�

$GYHUWLVH�VHUYLFHV�
5HTXHVW�IRU�SURYLGHUV�

EDVHG�RQ�VHUYLFH�

5HSO\�SURYLGHU�QDPHV�

5HTXHVW�IRU�VHUYLFH�RIIHU�

5HSO\�VHUYLFH�RIIHU�

7LPH

3URYLGHU 0DWFKPDNHU

5HTXHVW�IRU�VHUYLFH�

5HSO\�VHUYLFH�UHVXOWV�

5HTXHVWHU�
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6RFLDO�.QRZOHGJH�3URYLGHUV
� PLGGOH�DJHQWV�

± PDWFKPDNHUV��VXJJHVW�D�VHUYLFH�SURYLGHU��PD\�UHXVHG�ODWHU�
± EURNHUV��DFW�RQ�EHKDOI�RI�D�VHUYLFH�UHTXHVWRU�
± PHGLDWRUV��EDVHG�RQ�PDWFKPDNHU�DQG�EURNHU��GHFRPSRVHV�DQGOHDUQV�

�

$GYHUWLVH�VHUYLFHV
5HTXHVW�IRU�VHUYLFH

5HTXHVW�IRU�VHUYLFH�RIIHUV

5HSO\�VHUYLFH�UHVXOWV

7LPH

5HSO\�VHUYLFH�RIIHUV

3URYLGHU

5HTXHVW�IRU�VHUYLFH

5HSO\�VHUYLFH�UHVXOWV

%URNHU 5HTXHVWHU
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6RFLDO�.QRZOHGJH�3URYLGHUV
� PLGGOH�DJHQWV�

± PDWFKPDNHUV��VXJJHVW�D�VHUYLFH�SURYLGHU��PD\�UHXVHG�ODWHU�
± EURNHUV��DFW�RQ�EHKDOI�RI�D�VHUYLFH�UHTXHVWRU�
± PHGLDWRUV��EDVHG�RQ�PDWFKPDNHU�DQG�EURNHU��GHFRPSRVHV�DQGOHDUQV�

�

$GYHUWLVH�VHUYLFHV�

5HTXHVW�IRU�RIIHUV�

5HTXHVW�IRU�VHUYLFH�RIIHUV�

7LPH�

5HSO\�VHUYLFH�RIIHUV�

3URYLGHU 0HGLDWRU� 5HTXHVWHU�

5HSO\�VHUYLFH�UHVXOWV�

5HTXHVW�IRU�VHUYLFH�



$&&$,������VXPPHU�VFKRRO��0LFKDO�3HFKRXFHN

6RFLDO�.QRZOHGJH�3URYLGHUV
� SODWIRUP�DJHQWV�

± IDFLOLWDWRUV��FHQWUDO�FRPPXQLFDWLRQ�DJHQWV��
± \HOORZ�SDJHV�DJHQWV��),3$�GLUHFWRU\�IDFLOLWDWRU���
± $16��DJHQW�QDPH�VHUYHU�
± EODFNERDUG�DUFKLWHFWXUH��DJHQWV�DYRLG�QHHGLQJ�6.�

� PLGGOH�DJHQWV�
± PDWFKPDNHUV��VXJJHVW�D�VHUYLFH�SURYLGHU��PD\�UHXVHG�ODWHU�
± EURNHUV��DFWV�RQ�EHKDOI�RI�D�VHUYLFH�UHTXHVWRU�
± PHGLDWRUV��EDVHG�RQ�PDWFKPDNHU�DQG�EURNHU��GHFRPSRVHV�DQGOHDUQV�

RUGLQDU\�DJHQWV�ORRVH�FHUWDLQ�DPRXQW�RI�LQGHSHQGHQFH�DV WKH\GHSHQG�RQ�D�6.�SURYLGHU�±�GLVWULEXWLQJ�6.�ZLWKLQ�WKH�RUGLQDU\�DJHQWVZLOO�LQFUHDVH�DJHQWV¶�DXWRQRP\�DQG�WKH�0$�V\VWHP¶V�UREXVWQHVV
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$UFKLWHFWXUH�RI�DQ�$JHQW
� XVXDO\�DQ�DJHQW�FRQVLVWV�RI

± ZUDSSHU�DQG
± ERG\

� DV�ZH�WDON�DERXW�LQWHJUDWLRQ� WKH�ERG\�ZLOO�EHUHJDUGHG�WR�KDYH�QR�DZDUQHVV�DERXW�WKH�FRP�PXQLW\�DQG�WKH�ZUDSSHU�ZLOO�EH�UHVSRQVLEOH�IRU�SODQQLQJ�DQG�FDUU\LQJRXW�VRFLDO�LQWHUDFWLRQ�LQ�WKH�EURDGHU�VHQFH��ZKLFK�LV�QRW�WKH�FDVH�RIDQ�RUGLQDU\�DJHQWV�
� WKH�ZUDSSHU�WKXV�FRQVLVWV�RI

± FRPPXQLFDWLRQ�OD\HU
± DFTXDLQWDQFH�PRGHO

ZUDSSHU

ERG\

DFTXDLQWDQFH�PRGHO
FRPPXQLFDWLRQ�OD\HU

ERG\
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%ULHI�1RWDWLRQ
� Q ± DOO�DJHQWV�ZLWKLQ�WKH�FRPPXQLW\�
� ± DOO�VHUYLFHV��WDVNV��Q SURYLGHV�
� a�$� � Q�± DJHQW
V�WRWDO�QHLJKERUKRRG� DJHQWV�DQ�DJHQW�$ LV�DZDUH�RI�
� b�$� � EH�WKH�VHW�RI�VHUYLFHV�WKH�DJHQW�$ SURYLGHV�
� g�7� ± DOO�SRVVLEOH�SODQV�IRU�SURYLGLQJ�D�VHUYLFH�7 � 
�
� w�$�7� � g�7� ± SODQV�IRU�WKH�VHUYLFH�7 DQ�DJHQW�$ LV�DZDUH�RI
� eW�$� � a�$� ± DJHQW
V�FXUUHQW�FRRSHUDWLRQ�QHLJKERUKRRG
� tW�$� � b�$� ± VHW�RI�WKH�VHUYLFHV�EHLQJ�FXUUHQWO\�VROYHG�E\�WKH�DJHQW�$


�� SODQV� DUH� FRQGLWLRQDO�� ZLWK� FRQGLWLRQV� H[SUHVVHG� LQ� /25$� �/RJLF� RI� 5DWLRQDO� $JHQF\�>:RROGULGJH@
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6.�LQ�&RQWUDFWRU�$OORFDWLRQ
� WKUHH�PRGHOV�RI�FRPPXQLFDWLRQ�ZKHQ�VHHNLQJ�D�FRQWUDFWRU�±

± FHQWUDO�FRPPXQLFDWLRQ�XQLW�±�6.�VWRUHG�DQG�PDQDJHG�FHQWUDOO\
± DXWRQRPRXV�EURDGFDVWLQJ��FRQWUDFW�QHW�SURWRFRO��±�QR�6.
± DFTXDLQWDQFH�PRGHO�EDVHG�FRQWUDFWLRQ�±�6.�GLVWULEXWHG�DPRQJWKH�DJHQWV

5HTXHVW�IRU�RIIHUV�

7LPH�

5HSO\�VHUYLFH�RIIHUV�

3URYLGHU 5HTXHVWHU�

5HSO\�VHUYLFH�UHVXOWV�

5HTXHVW�IRU�VHUYLFH�

5HSO\�VHUYLFH�RIIHUV�

3URYLGHU3URYLGHU

5HTXHVW�IRU�RIIHUV�

5HTXHVW�IRU�RIIHUV�

5HSO\�VHUYLFH�RIIHUV�
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6.�LQ�&RQWUDFWRU�$OORFDWLRQ
� WKUHH�PRGHOV�RI�FRPPXQLFDWLRQ�ZKHQ�VHHNLQJ�D�FRQWUDFWRU�±

± FHQWUDO�FRPPXQLFDWLRQ�XQLW�±�6.�VWRUHG�DQG�PDQDJHG�FHQWUDOO\
± DXWRQRPRXV�EURDGFDVWLQJ��FRQWUDFW�QHW�SURWRFRO��±�QR�6.
± DFTXDLQWDQFH�PRGHO�EDVHG�FRQWUDFWLRQ�± 6.�GLVWULEXWHG�DPRQJWKH�DJHQWV

� DQ�DFTXDLQWDQFH�PRGHO�VWRUHV�DJHQWV¶�FRPSXWDWLRQDO�PRGHOV�RI�WKHLUPXWXDO�DZDUHQHVV�E\�ZKLFK�VRFLDO�UHDVRQLQJ��UHDVRQLQJ�DERXW�RWKHUV�LV�IDFLOLWDWHG�
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6.�LQ�&RQWUDFWRU�$OORFDWLRQ
� WKUHH�PRGHOV�RI�FRPPXQLFDWLRQ�ZKHQ�VHHNLQJ�D�FRQWUDFWRU�±

± FHQWUDO�FRPPXQLFDWLRQ�XQLW�±�6.�VWRUHG�DQG�PDQDJHG�FHQWUDOO\
± DXWRQRPRXV�EURDGFDVWLQJ��FRQWUDFW�QHW�SURWRFRO��±�QR�6.
± DFTXDLQWDQFH�PRGHO�EDVHG�FRQWUDFWLRQ�± 6.�GLVWULEXWHG�DPRQJWKH�DJHQWV

7LPH�

3URYLGHU 5HTXHVWHU�

5HSO\�VHUYLFH�UHVXOWV�

5HTXHVW�IRU�VHUYLFH�

3URYLGHU3URYLGHU

$GYHUWLVH��VHUYLFH��

$GYHUWLVH��VHUYLFH��

$GYHUWLVH��VHUYLFH��

$GYHUWLVH��VHUYLFH��
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$FTXDLQWDQFH�0RGHOV
� $5&+21��$UFKLWHFWXUH�IRU�&RRSHUDWLQJ�+HWHURJHQHRXV�2Q�OLQH�6\VWHPV� >:LWWLJ�:RROGULGJH@�NQRZOHGJH�OD\HUV�

± SODQQLQJ�DQG�FR�RUGLQDWLRQ�NQRZOHGJH�
± NQRZOHGJH�DERXW�DJHQW�LQWHUQDO�VWDWH��DQG� �±��$UFKRQ�/D\HU
± NQRZOHGJH�DERXW�FROODERUDWLQJ�DJHQWV
± SUREOHP�VROYLQJ�NQRZOHGJH ± ,QWHOOLJHQW�6\VWHP�/D\HU

� 9L6H��9LUWXDO�6HFUHWDU\��0$6�>&DR@���WZLQ�EDVH�PRGHO
± FRRSHUDWRU�EDVH��SHUPDQHQW�GDWD�DERXW�WKH�FROODERUDWLRQ�
± WDVN�EDVH��RUGHUHG�XS�WR�GDWH�WDVN�GHFRPSRVLWLRQ�UXOHV�
± FRRSHUDWLRQ�WUDGHU�PDLQWDLQV��LQ�LGOH�WLPHV��DJHQWV�WDVN�EDVHV

� �E$�PRGHO�JHQHUDO��IHDWXUHV��DQG�LQWUR
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7UL�EDVH�$FTXDLQWDQFH�0RGHO���E$�

DJHQW¶V DFTXDLQWDQFHPRGHO

WDVN�EDVHFRRS�EDVHVWDWH�EDVH

DJHQW

DJHQW

DJHQW

DJHQW

DJHQW

356

3/6
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7UL�EDVH�$FTXDLQWDQFH�0RGHO���E$�

DJHQW¶V DFTXDLQWDQFHPRGHO

WDVN�EDVHFRRS�EDVHVWDWH�EDVH

DJHQW

DJHQW

DJHQW

DJHQW

DJHQW

356

3/6

� &RRSHUDWRU�%DVH�

&%�$� ^¨%� $GGU�%���/DQJ�%���b�%�Î`%� a�$�



$&&$,������VXPPHU�VFKRRO��0LFKDO�3HFKRXFHN

� 6WDWH�EDVH�

6%�$� ¨$6�$�� 76�$�Î� ZKHUH
$6�$� ^¨%��&DS�%�� /RDG�%���7UXVW�%���.QRZOHGJH�%�Î `%� eW�$�76�$� ^¨7��'HF�7�� 6WDWH�7�� 7UXVW�7�Î`7� tW�$��

7UL�EDVH�$FTXDLQWDQFH�0RGHO���E$�

DJHQW¶V DFTXDLQWDQFHPRGHO

WDVN�EDVHFRRS�EDVHVWDWH�EDVH

DJHQW

DJHQW

DJHQW

DJHQW

DJHQW

356

3/6
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7UL�EDVH�$FTXDLQWDQFH�0RGHO���E$�

DJHQW¶V DFTXDLQWDQFHPRGHO

WDVN�EDVHFRRS�EDVHVWDWH�EDVH

DJHQW

DJHQW

DJHQW

DJHQW

DJHQW

356

3/6

� 7DVN�%DVH�

7%�$� ¨356�$�� 3/6�$�Î� ZKHUH
356�$� ^w�7�$�`7� b�$�3/6W�$� ^¨7� ¨^¨V� %Î`V� 6� 2 � &� 7UXVW�7�ÎÎ`7� pW�$��
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*HQHUDWLRQ�RI�3ODQV
� GHFRPSRVLWLRQ�RQ�UHTXHVW�

± H[SORLWDWLRQ�RI�WKH�SUH�SUHSDUHG�SODQ
± QHZ�SODQ�JHQHUDWLRQ��EDVHG�RQ�6%�NQRZOHGJH�
± QHZ�SODQ�JHQHUDWLRQ��EURDGFDVWLQJ�

� UHSODQQLQJ�GULYHQ�E\�VWDWH�EDVH�XSGDWH

DJHQW¶V DFTXDLQWDQFH PRGHO

WDVN�EDVHFRRS�EDVHVWDWH�EDVH

DJHQW

DJHQW

DJHQW

DJHQW

DJHQW

356

3/6
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.QRZOHGJH�0DLQWHQDQFH
� FRRSHUDWRU�EDVH�LV UHJDUGHG�DV�SHUPDQHQW
� WDVN�EDVH�3U6�LV SHUPDQHQW�DQG�3O6�LV�PDLQWDLQHG�E\�SODQQLQJ�DQGUHSODQQLQJ

± DJHQW
V�FXUUHQW�SUREOHP�VROYLQJ�QHLJKERUKRRG�pW�$� � b�$�
� VWDWH�EDVH�LV�PDLQWDLQHG�HLWKHU�E\�

± SHULRGLFDO�UHYLVLRQV�± WULHG�RXW��JRRG�IRU�IUHTXHQW�FKDQJHV�DQGLQIUHTXHQW�PHWD�UHDVRQLQJ��GULYHQ�HLWKHU�E\�WKH�DJHQW�RU�E\�DFRRSHUDWLRQ�WUDGHU�
± VXEVFULSWLRQ�EDVHG�PDLQWHQDQFH�±�VXLWDEOH�LQ�FRPPXQLFDWLRQLQWHQVLYH�DSSOLFDWLRQV��DP�LQIRUPDWLRQ�SXVK�
± EODFNERDUG�EDVHG�PDLQWHQDQFH�±�FHQWUDOLVWLF�DSSURDFK��IUDJLOH�
± QRQ�FRRSHUDWLYH�NQRZOHGJH�PDLQWHQDQFH�±�LQWUXVLRQ�GHWHFWLRQ�YLVXDOL]DWLRQ��HWF���LQ�3UR3ODQ7�

� DJHQW¶V�PRQLWRULQJ�QHLJKERUKRRG�eW�$� � m�$� � a�$� � Q
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,PSDFW�RI�6.�RQ�0$6�%HKDYLRU
� FRPPXQLFDWLRQ�WUDIILF�HIILFLHQF\�LPSURYHPHQW��3UR3ODQ7�
� TXDOLW\�RI�WKH�GLVWULEXWHG�GHFLVLRQ�PDNLQJ

± GHDGOLQH�VWUDWHJ\�VSHFLILFDWLRQ��([3ODQ7HFK�
� GLVWULEXWHG�6.�DVVXUHV�UREXVWQHVV�RI�0$6�RSHUDWLRQ

± IDLOXUH�LPSDFW� EHVW�FDVH�IDLOXUH�LPSDFW�P�Q� PD[�����P�_Q_�
ZRUVW�FDVH�IDLOXUH�LPSDFW�P�Q� 

± LQDFFHVVLELOLW\�RI�WKH�DJHQW
P
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SODQQHU �

H[HFXWLYH �

SURGXFH �SXUFKDVH �

GHOLYHU\ �

HQWHUSU �� VWRUH �

ZRUNV � D�

ZRUNV � E �
�

ZRUNV � F �
�

TXDOLW\ �

WHVWHU �

H[SHG �

GLVWULEXWH �

([SHULPHQWV�DQG�7HVWLQJ�RI�WKH��E$�0RGHO
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7HVWHG�&RPPXQLFDWLRQ�3URWFROV
� %URDGFDVWLQJ �� ����� $FTXDLQWDQFH�PRGHO

�

5HSO\�VHUYLFH�RIIHUV�

3URYLGHU� 5HTXHVWHU�

5HSO\�VHUYLFH�UHVXOWV�

5HTXHVW�IRU�VHUYLFH�

5HSO\�VHUYLFH�RIIHUV�

3URYLGHU�3URYLGHU�

5HTXHVW�IRU�RIIHUV�

5HTXHVW�IRU�RIIHUV�

5HSO\�VHUYLFH�RIIHUV�

�

7LPH�

3URYLGHU� 5HTXHVWHU�

5HSO\�VHUYLFH�UHVXOWV�

5HTXHVW�IRU�VHUYLFH�

3URYLGHU�3URYLGHU�

$GYHUWLVH��VHUYLFH��

$GYHUWLVH��VHUYLFH��

$GYHUWLVH��VHUYLFH��

$GYHUWLVH��VHUYLFH��
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$JHQWV�ZLWK�GLIIHUHQW�.QRZOHGJH
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�����QXPEHU�RI�'$
�������WRWDO�QR��RI�DJHQWV

������QXPEHU�RI�5$
FRPPXQLW\�QR���FRPPXQLW\�QR���FRPPXQLW\�QR���

� GLIIHUHQW�DUFKLWHFWXUHV��LQ�QXPEHU�RI�DJHQWV��EXW�LGHQWLFDOIXQFWLRQDOLW\�±�FROOHFWLRQ�RI�UHTXHVWV�WKH�V\VWHP�LV�DEOH�WR�SURFHVV

&RPPXQLWLHV�ZLWK�'LIIHUHQW�$UFKLWHFWXUH
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&RPPXQLW\�QR���
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&RPPXQLWLHV�ZLWK�'LIIHUHQW�$UFKLWHFWXUH

���������WRWDO�SHU�UHTXHVW
������DFKLHYH
���������HYDOXDWH
�������UHJLVWHU

EURDGFDVWLQJ�EDVHG�GHFRPSRVLWLRQ
��������WRWDO�SHU�UHTXHVW

������FRQWUDFW
��������PDLQWHQDQFH

�����������UHJLVWHU
DFTXDLQWDQFH�EDVHG�GHFRPSRVLWLRQ

FRPPXQLW\�QR���FRPPXQLW\�QR���FRPPXQLW\�QR���
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5HPDUNV�RQ�([SHULPHQWV
� FRPPXQLFDWLRQ�WUDIILF�VDYLQJV�GR�QRW�GHSHQG�RQO\�RQ�WKH�GHJUHH�RIIUHHGRP�DQG�QXPEHU�RI�DJHQWV�EXW�DOVR�RQ�WKH�WRSRORJ\�RI�WKH�HQWLUHWRSRORJ\�RI�PXWXDO�DFTXDLQWDQFHV
� UHTXHVW�IUHTXHQF\�UHTXLUHPHQWV��LQ�RUGHU�WR�JXDUDQWHH�VDYLQJV��

��I Ì WF � WL�� SDUDOOHO�UHTXHVWV"
� FRQIOLFWV�UHVROXWLRQ

± IDLOXUH
± VXE�RSWLPDOLW\
± UH�SODQQLQJ

� UHJLVWHU�SKDVH�FRPPXQLFDWLRQ��DGYHUWLVH�PHVVDJH�FRQWHQW
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.QRZOHGJH�,PSURYHPHQW
� LW�LV�DOZD\V�GLIILFXOW�WR�VHW�WKH�SHUPDQHQW�NQRZOHGJH�DQG�SDUDPHWHUVRI�WKH�PRGHO�±�WKH\�KDYH�EHHQ�JLYHQ�WR�WKH�DJHQWV�H[SOLFLWO\�±DJHQWV�RQO\�PDLQWDLQ
� QHLJKERUKRRG�

± LQFUHDVLQJ�m�$�� pW�$� � IDVW�UHVSRQVH�DQG�FRPSOH[�PDLQWHQDQFH
± GHFUHDVLQJ�m�$�� pW�$� � VORZ�UHVSRQVH�DQG�HDV\�PDLQWHQDQFH

� SHUPDQHQW�NQRZOHGJH�
± WDVN�EDVH�± LQDSSURSULDWH�NQRZOHGJH�GHFRPSRVLWLRQ
± FRRSHUDWRU�EDVH�± UHYLVLRQ�RI�WKH�DJHQW¶V�FDSDELOLWLHV
ZKHQ�6.�LV�PDLQWDLQHG�ZH��EDVHG�RQ�FRPPXQLFDWHG�LQIRUPDWLRQ�RUREVHUYDWLRQV��PDLQWDLQ�WUXWKIXOQHVV�RI�WKH�K\SRWKHVLV�DERXW�DJHQWV
ZKHQ�6.�LV�LPSURYHG�ZH�LQIHU��XVLQJ�PHWD�UHDVRQLQJ�PHFKDQLVP�QHZ�K\SRWKHVLV�DERXW�DJHQWV��WKDW�PD\�DIIHFW�WKH�SHUPDQHQWNQRZOHGJH�DQG�QLHJKERXUKRRG�SDUDPHWHUV�RI�WKH�PRGHO�
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.QRZOHGJH�,PSURYHPHQW�&RQW¶
� PRQLWRULQJ�QHLJKERUKRRG�RSWLPL]DWLRQ

± VXEVFULEH�OLQN�PD\�EH�XQVXEVFULEHG�LI QRW�H[SORLWHG�E\��L�VXEVFULEHH�RU��LL��VXEVFULEHU�IRU�D�WKUHVKROG�SHULRG�RI�WLPH�WROG± PRQLWRULQJ�QHLJKERUKRRG�FDQ�JURZ�RU�UHVWULFW�LQ�WLPH
� UHOHYDQFH�RI�XSGDWH�± VSHFLILFDWLRQ�RI�D�TXDQWDWLYH�WKUHVKROG�WUHO

� SUREOHP�VROYLQJ�QHLJKERUKRRG�± GHSHQGV�RQ�m�$�� UHWUDFWLRQ�RIXQH[SORLWHG�SODQV
LQ�SUDFWLFDO�DSSOLFDWLRQV�ZH�UHFRPPHQG�WR�VWDUW�ZLWK�HPSW\�m�$� DQGp�$� DQG�WR�OHDUQ�ZLWK�H[SHULHQFH��ZH�DYRLG�FRPPXQLFDWLRQ�RYHUORDG�
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0HWD�UHDVRQLQJ
� WKH�QDWXUH�RI�WKH�DFTXDLQWDQFH�PRGHO�FKDQJHV���ZH�KDYH�WRLQWURGXFH�WKH�FRQFHSW�RI�PHWD�UHDVRQLQJ�

± ZH�UHDVRQ�DERXW�VRFLDO�NQRZOHGJH�QRW�RQO\�LQ�RUGHU�WR�H[KLELWVRFLDOO\�DZDUH�EHKDYLRU��EXW�DOVR�IRU�LQIHUULQJ�RWKHU�SLHFHV�RIVRFLDO�NQRZOHGJH
± PHWD�NQRZOHGJH�LV�D�UXOH�RI�LQIHUHQFH�KRZ�WR�GHGXFH�QHZ�SLHFHRI�VRFLDO�NQRZOHGJH�IURP�WKH�DYDLODEOH�VRFLDO�NQRZOHGJH

� ZH�KDYH�WR�XSGDWH�RXU�DFTXDLQWDQFH�PRGHO�E\�
± GLVWLQJXLVKLQJ�DPRQJ�JURXQG�DQG�LQIHUUHG�VRFLDO�EHOLHIV
± IRUPDOL]LQJ�053�±�PHWD�UHDVRQLQJ�SURJUDP�NQRZOHGJH�VWUXFWXUH
± GLVWLQJXLVKLQJ�DPRQJ�VHOI�NQRZOHGJH�DQG�VRFLDO�NQRZOHGJH
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0HWD�5HDVRQLQJ�$FTXDLQWDQFH�0RGHO
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0HWD�5HDVRQLQJ�3URJUDP�([DPSOH
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0HWD�5HDVRQLQJ�3URJUDP�,PSOHPHQWDWLRQ
� ORJLF�SURJUDPPLQJ�± 3URORJ��SUREOHP�ZLWK�PDLQWHQDQFH�RI�DOOGHGXFLEOH�IDFWV�
� UXOH�EDVHG�V\VWHPV�±�&OLSV��-HVV��236��
� LQWHJUDWHG�LQ�DJHQW¶V�ERG\�± FDVH�EDVHG�UHDVRQLQJ��PDFKLQH�OHDUQLQJ�VLPXODWLRQ��«
�GHIUXOH

�EHO�WKH�DJHQW��QDVGDT�WRGD\�"W���
�EHO�WKH�DJHQW��QDVGDT�KLVWRU\�"K���
>FDOO�ERG\�SUHGLFWLRQ�DOJRULWKP�FRQV�"W�"K��� "\@�
�EHO�WKH�DJHQW��QDVGDT�WRPRUURZ�"\���
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 !
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0HWD�DJHQWV
� WKH�RUGLQDU\�DJHQWV�±�REMHFW�DJHQWV�± FDQQRW�RIWHQ�FRPSUHKHQG�WKHHQWLUH�ZKROH�RI�WKH�FRPPXQLW\��6&0��H�FRPPHUFH��OXPEHU�LQGXVWU\�VS\LQJ��VQLIILQJ����REMHFW�OHYHO�� PHWD�OHYHO�NQRZOHGJH�LPSURYHPHQW
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0HWD�DJHQWV
� WKH�RUGLQDU\�DJHQWV�±�REMHFW�DJHQWV�±�FDQQRW�RIWHQ�FRPSUHKHQG�WKHHQWLUH�ZKROH�RI�WKH�FRPPXQLW\��6&0��H�FRPPHUFH��OXPEHU�LQGXVWU\�VS\LQJ��VQLIILQJ����REMHFW�OHYHO�� PHWD�OHYHO�NQRZOHGJH�LPSURYHPHQW
� FHQWUDO��PHWD���DJHQW�DFWV�DV�D�FRPPXQLFDWLRQ��FROODERUDWLRQ�FHQWHUDQG�PD\�GLUHFWO\�FRQWURO�WKH�DFWLRQV�DQG�NQRZOHGJH��IDFLOLWDWRUV�EURNHUV��PDWFKPDNHUV��PHGLDWRUV��RU�PLGGOH�DJHQWV�
� PHWD�DJHQW�D ORRVHO\�FRXSOHG�DJHQW�ZKRVH�SULPH�GHVLJQ�REMHFWLYH�LVWR�UHDVRQ�LQGHSHQGHQWO\�DERXW�RWKHU�DJHQWV�

± DFWLYH�PHWD�DJHQW�GLUHFWO\�DIIHFWV�VRPH�RU�DOO�RI�WKH�REMHFWDJHQWV�ZLWKLQ�WKH�FRPPXQLW\��%\�GLUHFWO\�GHOLYHUHG�PHVVDJHV�WKH�PHWD�DJHQW�PD\�UHYLVH�WKH�DFTXDLQWDQFH�PRGHOV�RI�WKHREMHFW�DJHQWV�
± SDVVLYH�PHWD�DJHQW�GRHV�QRW�LQIOXHQFH�WKH�FRPPXQLW\�OLIHF\FOH�,W�MXVW�VLPSO\�REVHUYHV�DQG�SURYLGHV�WKH�XVHU�ZLWK�VXLWDEOHLQIRUPDWLRQ�DERXW�KRZ�WKH�FRPPXQLW\�LV�HYROYLQJ�RYHU�WLPH��,W�LVXS�WR�WKH�XVHU�WR�SHUIRUP�VXFK�D�FKDQJH�DV�D�IHHGEDFN�
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5HIOHFWLRQ�LQ�0XOWL�$JHQW�6\VWHPV
� SULPDU\�UHDVRQLQJ��REMHFW�OHYHO�UHDVRQLQJ��RI�D�FRPSXWDWLRQDOV\VWHP�LV�D�SHUIRUPHG�FRPSXWDWLRQ��PDQLSXODWLRQ�ZLWK�V\PEROV��WKDWLPSOHPHQWV�EHKDYLRU�PHHWLQJ�V\VWHPV�GHVLJQHG�REMHFWLYH��SODQQLQJ�FRQILJXUDWLRQ��H[SHUWLVH��«�
� UHIOHFWLYH�UHDVRQLQJ�DOORZV�WKH�V\VWHP�WR�DQDO\]H�LWV�RZQ�SULPDU\UHDVRQLQJ��E\�DQDO\]LQJ�SDVW��UHDOLW\�FKHFNLQJ��DGDSWDWLRQ�
� D�UHIOHFWLYH�FRPSXWDWLRQDO�V\VWHP�FRQWDLQV�DQ�REMHFW�FRPSRQHQW�DQGD UHIOHFWLYH�FRPSRQHQW
� 6\VWHPV¶�UHIOHFWLYH�UHDVRQLQJ��UHIOHFWLYH�FRPSRQHQW�LWVHOI��UHTXLUHV>0DHV@�

± VHOI�UHSUHVHQWDWLRQ�
± PHWD�UHDVRQLQJ�PHFKDQLVP�DQG
± FDXVDO�FRQQHFWLRQ��LQWURVSHFWLYH�LQWHJULW\�DQG�LQWURVSHFWLYH�IRUFH�
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0HWD�$JHQW�DV�D�5HIOHFWLYH�&RPSRQHQW
� PHWD�DJHQW�LV�DQ�DJHQW�WKH�RQH�ZKR�LPSOHPHQWV�UHIOHFWLRQ�LQ�PXOWL�DJHQW�V\VWHP�

± FRQWDLQV�PDLQWDLQV�VN�DERXW�RWKHU�DJHQWV��LQWURVSHFWLYH�LQWHJULW\�
± LV�FDSDEOH�RI�PHWD�UHDVRQLQJ�FDSDELOLW\
± PD\�PD\�QRW�UHIOHFW�EDFN�VN�WR�FRPPXQLW\��LQWURVSHFWLYH�IRUFH�
± REMHFWV�DJHQWV�SULPH�IXQFWLRQDOLW\�LV LQGHSHQGHQW�RQ�PHWD�DJHQW

FRPPXQLW\�RI�REMHFW�DJHQWV

FRPPXQLW\�UHYLVLRQ

NQRZOHGJH�DFTXLVLWLRQ�DQG�PDLQWHQDQFH

NQRZOHGJH�DQDO\VLV�DQG�LQIHUHQFH

JURXQG�EHOLHI�VRFLDO�EHOLHI�WDEOH�

DVVXPHG�EHOLHI�VRFLDO�EHOLHI�WDEOH�

WDVN�EDVH
�PHWD�UHDVRQLQJ�SURJUDP�
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0HWD�5HDVRQLQJ�� 5HIOHFWLYH�5HDVRQLQJ
� PHWD�UHDVRQLQJ��05��RI�DQ�DJHQW�� DJHQW
V�UHDVRQLQJ�DERXW�DQGIRUPLQJ�QHZ�VRFLDO�NQRZOHGJH�DERXW�RWKHU�PHPEHUV�RI�WKH�PXOWL�DJHQW�FRPPXQLW\�
� UHIOHFWLYH�UHDVRQLQJ��55��RI�WKH�0$6�± UHDVRQLQJ�DERXW�LWVHOI�±�E\PHWD�UHDVRQLQJ�GLVWULEXWHG�ZLWKLQ�WKH�PHWD�DJHQWV�
� UHIOHFWLYH�UHDVRQLQJ��55��RI�DQ�DJHQW�± DJHQW¶V UHDVRQLQJ�DERXW�KLVRZQ�VHOI�UHSUHVHQWDWLRQ�DQG�UHDVRQLQJ�SURFHVVHV
� VRPHWLPHV�PHWD�DJHQWV�PHWD�UHDVRQV�OHVV�WKDQ�REMHFW�DJHQWV
� GDQJHU�RI�PHWD�PHWD��«�ZKDWHYHU

± DOZD\V�GHSHQGV�RQ�GHILQLWLRQ�RI�WKH�SULPDU\�DQG�UHIOHFWLYHUHDVRQLQJ
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:KDW�LV�WKLV�DOO�JRRG�IRU"
� PHWD�DJHQW�PHWD�UHDVRQLQJ�

± YLVXDOL]DWLRQ��H[SODQDWLRQ��SDVVLYH�0$�
± LQWUXVLRQ�GHWHFWLRQ�DQG�IDXOW�GLDJQRVLV��DFWLYH�SDVVLYH�0$�
± ERWWOHQHFN�GHWHFWLRQ��PXOWL�OHYHO�RSWLPL]DWLRQ��DFWLYH�0$�

� REMHFW�DJHQW�PHWD�UHDVRQLQJ
± FRPPXQLFDWLRQ��WKXV�SUREOHP�VROYLQJ�FRPSOH[LW\��UHGXFWLRQ
± LPSURYHG�TXDOLW\�RI�GLVWULEXWHG�GHFLVLRQ�PDNLQJ�DQG�FROODERUDWLRQ
± LPSURYHG�UREXVWQHVV�RI�WKH�0$�V\VWHP
± LQFUHDVHG�DXWRQRP\�RI�WKH�DJHQWV

� WKHVH�FRQFHSWV�KDYH�EHHQ�XVHG�LQ
± SURGXFWLRQ�SODQQLQJ�DQG�VXSSO\�FKDLQ�PDQDJHPHQW�0$6
± VDIH�PXOWL�DJHQW�V\VWHPV�LQWUXVLRQ�GHWHFWLRQ� GLDJQRVWLFV
± FROODERUDWLYH�FRDOLWLRQ�IRUPDWLRQ

� IXWXUH�SODQV�± FRDOLWLRQ�UH�SODQQLQJ�DQG�UHFRQILJXUDWLRQ��URERFXSUHVFXH��WHDPV�VWUXFWXUH�UHFRQVWUXFWLRQ��LQWHOOLJHQW�WDVNGHFRPSRVLWLRQ��«
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SURMHFW�SODQQLQJ�DJHQW

SURGXFWLRQ�DJHQW

SURMHFW�PDQDJLQJ�DJHQW

3UR3ODQ7�$UFKLWHFWXUH

PHWD�DJHQW
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([3ODQ7HFK
� DQ�,67�SURMHFW�± ([SORLWDWLRQ�RI�WKH�3UR3ODQ7�WHFKQRORJ\�LQ�RSHUDWLQJPDQXIDFWXULQJ�HQYLURQPHQW�

± /LD]�3DWWHUQ�6KRS� &]HFK�5HSXEOLF
± +DW]DSXORXV�3DFNDJLQJ� *UHHFH

� LPSOHPHQWHG�LQ�-$'(��IXOO\�)L3$�FRPSOLDQW� EXLOG�LQ�DV�D�SODQQLQJFRPSRQHQW�LQ�FRPSDQ\�(53�V\VWHPV
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&3ODQ7�±�&RDOLWLRQ�3ODQQLQJ
� FODVVLFDO�ZDU�RSHUDWLRQV�± WHFKQRORJ\�FRQWURO�LV�VWULFWO\�KLHUDUFKLFDO�WKH�FRPPDQG�IORZ�LV�PDQDJHG�E\�D�KLHUDUFK\�RI�FHQWUDO�FRQWUROHOHPHQWV
� RSHUDWLRQV�RWKHU�WKDQ�ZDU��227:��±�FRRSHUDWLRQ�RI�D�QXPEHU�RIGLIIHUHQW��TXDVL�YROXQWHHUHG��YDJXHO\�RUJDQL]HG�JURXSV�RI�SHRSOH�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV��1*2¶V���LQVWLWXWLRQV�SURYLGLQJKXPDQLWDULDQ�DLG�EXW�DOVR�DUP\�WURRSV�DQG�RIILFLDO�JRYHUQPHQWDOLQLWLDWLYHV
� WZR�NH\�LVVXHV�UHODWHG�WR�227:�FRDOLWLRQ�SODQQLQJ�

± UHOXFWDQFH�WR�SURYLGH�LQIRUPDWLRQ�DERXW�WKHLU�LQWHQWLRQV��JRDOVDQG�UHVRXUFHV
± LQIRUPDWLRQ�LQDFFHVVLELOLW\�FDXVHG�E\�XQUHOLDEOH�FRPPXQLFDWLRQFKDQQHOV�RU�XQDYDLODEOH�DJHQW
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&3ODQ7�0XOWL�$JHQW�6\VWHP

,Q�DJHQW

5�DJHQW

&�DJHQW

+�DJHQW

,Q�DJHQW
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&�DJHQW
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&RQFHSW�RI�$OOLDQFH��$JHQWV¶�.QRZOHGJH
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