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5 HVSLUDWRU\ �3 URWHFWLYH�( TXLSP HQW��5 3 ( � ��5 H�SURFHVVLQJ�

( YHU\ � GD\ � WKH� 5HVSLURFOHQ] � EUDQG� LV� WUXVWHG� WR� NHHS� 33( � DQG�� HVSHFLDOO\ � 5HVSLUDWRU\

3URWHFWLYH� ( TXLSP HQW� �53( � � FOHDQ�� VDQLWLVHG� DQG� RSHUDEOH�� : H� NQRZ� KRZ� LP SRUWDQW� LW� LV� WR

NHHS��53( �FOHDQ�E\ �EUHDNLQJ�WKH�SK\ VLFDO��FKHP LFDO�DQG�ELRORJLFDO�FRQWDP LQDWLRQ�LQ�WKH�P RVW

VDIH�DQG�HIILFLHQW�P DQQHU��DQG�\ HW�QRW�FRP SURP LVLQJ�HTXLSP HQW�LQWHJULW\ ��

: KLOVW� RXU� V\ VWHP V� DUH� SULP DULO\ � GHVLJQHG� IRU� UH�SURFHVVLQJ� RI� 53( �� WKH\ � � ZLOO� VXFFHVVIXOO\

ZDVK� RWKHU� W\ SLFDO� HTXLSP HQW� IRXQG� LQ� LQGXVWULDO� RU� ILUH� DXWKRULW\ � HQYLURQP HQWV� VXFK� DV

KHOP HWV��ERRWV��KRVHV��URSHV�DQG�WRROV��

$W�/ XQR�6\ VWHP V�RXU�ULJRURXV�WHVWLQJ�SURJUDP �RQ�DOO�P DMRU�P DQXIDFWXUHU·V�HTXLSP HQW��JLYHV

FOLHQWV� WKH� FRQILGHQFH� WKH\ � UHTXLUH�� DV� SURFHVVHV� DQG� HTXLSP HQW� DUH� DOO� EDFNHG� XS� ZLWK

H[ WHQVLYH�WHVWLQJ�DQG�UHVHDUFK��

,Q� DGGLWLRQ� WR� WKH� UDQJH� WKDW� LQFOXGHV� FOHDQHUV�� GLVLQIHFWDQWV� DQG� HTXLSP HQW� VSHFLILFDOO\

GHVLJQHG� IRU� GHFRQWDP LQDWLQJ� HTXLSP HQW�� RXU� H[ WHQVLYH� H[ SHULHQFH� RI� OHDQ� DQG� HIILFLHQW

ZRUNVKRS� � FOHDQLQJ� URRP � DQG� ZRUNVKRS� OD\ RXW� KDV� P HDQW� WKDW� ZH� FDQ� KHOS� GHVLJQ� DQ

RSWLP LVHG�HQYLURQP HQW�IRU�\ RXU�VSHFLILF�YROXP HV��DSSOLFDWLRQ�DQG�W\ SHV�RI�FRQWDP LQDWLRQ�

5HVSLURFOHQ] �FRP HV�WR�P DUNHW�ZLWK�WKH�EHQHILW�RI�RYHU�� � � \ HDUV�SURYHQ�� �KDQGV�RQ�H[ SHULHQFH

LQ�GHDOLQJ�ZLWK�FOHDQLQJ�DQG�GLVLQIHFWLQJ�53( � ² �D�JUHDW�IRXQGDWLRQ�IRU�RXU�FOLHQWV�WR�SXW�WKHLU

WUXVW�LQ��



: KHUH�Z H�FDP H�IURP ���

2 XU�URRWV�JR�EDFN�WR�� � � � �ZKHQ�ZH�ODXQFKHG�SURYLVLRQ�RI�VHUYLFHV�IRU�EUHDWKLQJ

DSSDUDWXV�DQG�FRQILQHG�VSDFH�HTXLSP HQW��VXFK�DV�KLUH��VHUYLFLQJ�DQG�WUDLQLQJ��

3URYLGLQJ�KLUH�HTXLSP HQW�P HDQW�WKDW�ZH�QHHGHG�WR�UHJXODUO\ �SURFHVV�HTXLSP HQW

ZKLFK�KDG�KHDY\ �VRLOLQJ��DQG�UHWXUQ�WR�D�VHUYLFHDEOH�FRQGLWLRQ�IRU�UH�KLUH�DV�TXLFNO\

DV�SRVVLEOH��

: H�KDYH�XVHG�WKHVH�\ HDUV�RI�H[ SHULHQFH�WR�UHILQH�RXU�SURFHVVHV��WKH�OD\ RXW�RI�RXU

IDFLOLWLHV��FOHDQLQJ�HTXLSP HQW�DQG�FOHDQLQJ�FKHP LFDOV�WR�HVWDEOLVK�H[ FHSWLRQDOO\

HIIHFWLYH�V\ VWHP V�IRU�UH�SURFHVVLQJ�53( ��
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�: K\ �Z H�DUH�GLIIHUHQW���

4 XLWH�VLP SO\ �ZH�ORRN�DW�WKLQJV�GLIIHUHQWO\ ��WDNLQJ�D�KROLVWLF�DSSURDFK�WR�WKH�ZKROH�LVVXH

RI�FOHDQLQJ�� �GLVLQIHFWLQJ�HTXLSP HQW���ZKLFK�P HDQV�ZH�JHW�GLIIHUHQW�UHVXOWV��

: H� XQGHUVWDQG� WKDW� DQ� HIIHFWLYH� FOHDQLQJ� SURJUDP P H� P XVW� KDYH� D� EDODQFH� RI� � � NH\

DUHDV��&RUUHFW�( TXLSP HQW��&RUUHFW�&KHP LFDOV�DQG�WKH�&RUUHFW�0 HWKRGV��

: LWKRXW�WKLV�EDODQFH�WKH�HQG�UHVXOW�ZLOO�QRW�EH�DFKLHYHG�� : H�EHOLHYH�ZH�MRLQWO\ �KDYH�WKH

VDP H� JRDO� DV� RXU� FOLHQWV� ² � WR� DFKLHYH� FOHDQ� DQG� GLVLQIHFWHG� HTXLSP HQW� LQ� WKH� P RVW

HIILFLHQW�P DQQHU�SRVVLEOH



3 HDFH�RI�P LQG��SXW�\ RXU�WUXVW�LQ�XV« �

8 VH� RI� LQFRUUHFW� FOHDQLQJ� FKHP LFDOV� FDQ� GHJUDGH� HTXLSP HQW� ² � ZKLFK� LV

HVSHFLDOO\ � D� SUREOHP � ZKHUH� GHOLFDWH� HODVWRP HU� FRP SRQHQWV� VXFK� DV� YDOYHV

DUH� FRQFHUQHG�� 5HFRJQLVLQJ� WKLV�� ZH� KDYH� FRP P LVVLRQHG� 8 . $6� $FFUHGLWHG

ODERUDWRU\ � WHVWLQJ� RQ� HTXLSP HQW� WR� SURYH� WKDW� LWV� LQWHJULW\ � LV� QRW� DIIHFWHG

WKURXJK�W\ SLFDO�FOHDQLQJ�F\ FOHV�ZLWK�RXU�FKHP LFDOV���

,Q� DGGLWLRQ�� RXU� IRJJLQJ� FDELQHWV� DUH� DOVR� VXSSRUWHG� ZLWK� ELRFLGDO� HIILFDF\

UHSRUWV�ZKLFK�YDOLGDWH�QRW��RQO\ �WKH�GLVLQIHFWDQWV��EXW�DOVR�WKH��SURFHVV���



8 QGHUVWDQGLQJ�2 SHUDELOLW\ �DQG�8 WLOLVDWLRQ

&OHDQLQJ�DQG�GLVLQIHFWLRQ�LV�D�QHFHVVLW\ ��EXW�LW�UHVXOWV�LQ�GRZQ�WLP H� ² �ZKHQ�XWLOLVDWLRQ�LV�KLJK�WKLV�LV�D�FKDOOHQJH�DQG� �DQ�XQZDQWHG�LQWHUUXSWLRQ�WR�WKH�RSHUDELOLW\ �RI�HTXLSP HQW�

8 QGHUVWDQGLQJ�WKLV�LV�NH\ �LQ�GHYHORSLQJ�WKH�EHVW�VWUDWHJLHV�IRU�D�VXFFHVVIXO��OHDQ��UH�SURFHVVLQJ�V\ VWHP �VR�XS�WLP H�LV�P D[ LP LVHG��

: H�EHOLHYH�ZH�KDYH�WKH�VDP H�JRDO�DV�RXU�FOLHQWV�² �¶WR�DFKLHYH�FOHDQ�DQG�GLVLQIHFWHG�HTXLSP HQW�LQ�WKH�P RVW�HIILFLHQW�P DQQHU�SRVVLEOH·�� : RUNLQJ�WRJHWKHU�ZLWK�FOLHQWV�ZH�P DS�RXW

WKH�P RVW�DSSURSULDWH�SDWKZD\ �WR�DFKLHYH�ZKDW�LV�UHTXLUHG�DQG�EULQJ�LQ�SURMHFWV�ZLWKLQ�EXGJHW�HQVXULQJ�WKDW�WKHUH�LV�QR�ZDVWHG�IXQGV�DQG�GLVDSSRLQWP HQW�LQ�WKH�SURFHVV
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,WV�VRP HWLP HV�WKH�VP DOO�GHWDLOV�WKDW�P DNH�WKH�GLIIHUHQFH«

: H�EHOLHYH�LQ�EXLOGLQJ�WUXVW�DQG�VXSSRUWLQJ�FOLHQWV�LQ�VP DOO�ZD\ V�² �ZH

SURYLGH�JXLGDQFH�SRVWHUV��WRRO�DQG�EUXVK�VWRUDJH�ERDUGV��KHOS�ZLWK

FRORXU�FRGLQJ�V\ VWHP V��DGYLFH�IRU�OD\ RXW�DQG�IUHH�&$' �GHVLJQ�VHUYLFHV

IRU�ILW�RXW�RI�IDFLOLWLHV�

1 HJRWLDWLQJ�D�SDWKZD\ �WKURXJK�XQIDP LOLDU�WHUULWRU\ ���P LVWDNHV�FDQ�EH

WURXEOHVRP H��WLP H�FRQVXP LQJ��DQG�H[ SHQVLYH����: H�DLP �WR�WDNH�WKH�SDLQ

RXW�RI�WKLV�SURFHVV��

( QVXULQJ�FRP P XQLFDWLRQ�LV�P DLQWDLQHG�WKURXJKRXW��SURYLGLQJ�HTXLSP HQW

IRU�WULDO��WUDLQLQJ�RQ�HTXLSP HQW�XVH�DQG�WUDLQLQJ�RQ�SURFHVVHV�DUH�DOO

SDUW�RI�RXU�XQLTXH�RIIHULQJ��
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&OHDQLQJ�DQG�' LVLQIHFWLQJ�&KHP LFDOV

2 XU� FKHP LFDOV� KDYH� EHHQ� ULJRURXVO\ � WHVWHG� WKURXJK� RXU

RZQ� FOHDQLQJ� IDFLOLWLHV�� : KHQ� ZH� WHVW� IRU� FKHP LFDOV� ZH

FKHFN� IRU� ERWK� HIIHFWLYH� FOHDQLQJ� DQG� EUHDNGRZQ� RI

HTXLSP HQW�LQWHJULW\ ��

: H�RIIHU�D�ZLGH�UDQJH�RI�HTXLSP HQW�WR�HIIHFWLYHO\ �FOHDQ

DQG� GLVLQIHFW� 53( � DQG� RWKHU� HTXLSP HQW�� � ' 6�� 0 '

&OHDQHU��+ ' �&OHDQHU��/ HQV�&OHDQHU��' LVLQIHFWDQW�: LSHV� �

+ DQGZ DVKLQJ�EUXVKHV�DQG�VWRUDJH

&RORXU�FRGHG�EUXVKHV�DUH�XVHG�WR�GLIIHUHQWLDWH�W\ SHV�RI

VRLOLQJ�DQG�DYRLG�FURVV�FRQWDP LQDWLRQ��( P SOR\ HG�ZLWK�D

VLP SOH�EUXVK�ERDUG�IRU�VWRUDJH�P HDQV�WKH\ �FDQ�EH�ZHOO

NHSW��2 XU�EUXVKHV�DUH�VHOHFWHG�WR�SURYLGH�FRUUHFW�EULVWOH

OHQJWK� �� GHQVLW\ � DQG� ZKHUH� DSSURSULDWH� IODJJHG� HQGV� WR

HQVXUH� WKDW� KDQG� FOHDQLQJ� FDQ� EH� HIIHFWLYH� DQG� ZLOO� QRW

GDP DJH�HTXLSP HQW���

0 � �0 DVN�: DVKHU

$� UDSLG� P DVN� ZDVKLQJ� P DFKLQH� ² � KRXVHV� � � IXOO� IDFH

P DVNV� RU� � � KDOI� IDFH� P DVNV� �� WRJHWKHU� ZLWK� VP DOOHU

53( �FRP SRQHQWV��

: � �: DVKLQJ�0 DFKLQH

$Q� LQGXVWULDO� � ZDVKLQJ� P DFKLQH� IRU� IDEULF� DQG� VHP L

IOH[ LEOH� FRP SRQHQWV�� VXFK� DV� KRRGV�� JORYHV�� KDUQHVVHV

DQG�6&%$�SDGGLQJ��



6� �DQG�6� �6&%$�: DVKLQJ�0 DFKLQH

0 DFKLQHV� ZKLFK� ZLOO� FOHDQ� DQ� HQWLUH� 6&%$� VHW� ZLWK

F\ OLQGHU� ² � WKH� 6� � ILWV� � � VHWV� DQG� WKH� 6� � ZLOO� ILW� � � VHWV���

� ) HDWXULQJ� D� FRP SUHVVHG� DLU� VXSSO\ � WR� SUHYHQW� ZDWHU

LQJUHVV�� � � SURJUDP P HV� SURYLGH� IRU� GLIIHUHQW� OHYHOV� RI

VRLOLQJ��

) � �) RJJLQJ�&DELQHW

$� IRJJLQJ� FDELQHW� ZKLFK� GLVLQIHFWV� P DVNV� H[ FHSWLRQDOO\

HIILFLHQWO\ �� 7KH� IRJJLQJ� FDELQHW� ZLOO� FRDW� P DVNV� LQ� D

OD\ HU� RI� GLVLQIHFWDQW� VDQLWL] HU� DQG� SURYLGH� D� YDOLGDWHG

DQG�FRQWUROOHG�SURFHVV�IRU�GLVLQIHFWLRQ��

' � �' U\ LQJ�&DELQHW�

' U\ LQJ� HTXLSP HQW� DQG� P DNLQJ� UHDG\ � IRU� VHUYLFH� DV

TXLFNO\ � DV� SRVVLEOH�� / DUJH� FDSDFLW\ � ZLOO� DOORZ� IRU� TXLFN

GU\ LQJ� RI� D� YDULHW\ � RI� HTXLSP HQW� ZLWK� D� FXVWRP LVDEOH

UDFNLQJ�V\ VWHP ��

$X[ LOLDU\ �3 URGXFWV

$� QXP EHU� RI� DX[ LOLDU\ � SURGXFWV� VXFK� DV� WUROOH\ V� DQG

FUDWHV�FDQ�DOVR�EH�VXSSOLHG�DV�SDUW�RI�RXU�RIIHULQJ�



7XUQNH\ �6ROXWLRQV�IRU�FOHDQLQJ��DQG�P DLQWHQDQFH�IDFLOLWLHV�²

' HVLJQ�DQG�) LW�RXW�VHUYLFHV

¶0 DNLQJ�LW�HDV\ �IRU�SHRSOH�WR�JHW�LW�ULJKW·�LV�D�GHVLJQ�HWKRV�ZH�OLNH

WR�NHHS�EHIRUH�XV�DOO�WKH�WLP H��: LWK�RXU�ILW�RXW�VROXWLRQV��ZH�KHOS

FOLHQWV�WKURXJK�WKH��SURFHVV�WR�HQVXUH�WKH�HQG�UHVXOW�P HHWV�WKHLU

H[ SHFWDWLRQV�

( P EUDFLQJ�QRW�RQO\ �FOHDQLQJ��EXW�VHUYLFLQJ�RI�HTXLSP HQW�LQ�WKH

P RVW�VSDFH�HIILFLHQW�P DQQHU��RXU�GHVLJQ�WHDP �ZLOO�LQFRUSRUDWH�D

V\ VWHP �EDVHG�RQ�OHDQ�SURFHVVLQJ�DQG�FUHDWLQJ�IORZ��RSWLP LVLQJ

HIILFLHQF\ �DQG�HQVXULQJ�E\ �VHJUHJDWLRQ�WKDW�FURVV�FRQWDP LQDWLRQ�LV

QRW�SRVVLEOH��

. HHSLQJ�LQ�P LQG�RXU�JRDO�LV�RSHUDELOLW\ �RI�HTXLSP HQW�P HDQV�WKDW

DOO�VWDJHV�RI�WKH�SURFHVV�DUH�ZRUNLQJ�WR�WKLV�HQG����

7KH�IROORZLQJ�SURFHVV�LV�HP SOR\ HG��

�6 �( �5 �9 �,�&�( ���$ �5 �( �$
' U\ LQJ�&DELQHW

) RJJLQJ�&DELQHW
�&�/ �( �$ �1 �,�1 �* ���$ �5 �( �$

6&%$� ( TXLSP HQW�: DVKHU

6&%$�WUROOH\ � UDFN�V\ VWHP



0 DQXDO�: DVK�$UHD

: DVKLQJ�0 DFKLQH

) RJJLQJ�&DELQHW

' U\ LQJ�&DELQHW
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6WDJH�� �,QLWLDO�' HVLJQ

&RQFHSWXDO�GHVLJQ�IRU�FOHDQLQJ�DQG�P DLQWHQDQFH

URRP �LV�GUDZQ�XS�DIWHU�GLVFXVVLRQ��WDNLQJ�LQWR

DFFRXQW�WKH�FOLHQWV�VSDFH���W\ SH�RI�IDFLOLW\

UHTXLUHG��FRQWDP LQDWLRQ�W\ SH�DQG�EXGJHW�

6WDJH�� �' HYHORSP HQW�RI�GHVLJQ

) ROORZLQJ�D�SUHVHQWDWLRQ�WR�WKH�FOLHQW�DQ\

FKDQJHV�DUH�DFFRP P RGDWHG��GHILQLQJ�FKDQJHV�WR

FOHDQLQJ�DQG�GLVLQIHFWLRQ�P HWKRGRORJ\ �LV�NH\ ���DV

OD\ RXW�ZLOO�EH��DIIHFWHG��

6WDJH�� �5 HDOLVDWLRQ

2 QFH�WKH�SURMHFW�KDV�EHHQ�DXWKRULVHG�WR�SURFHHG�

D�VFKHGXOH�IRU�LQVWDOODWLRQ���P DWHULDOV�SURFXUHP HQW

DQG�LQVWDOODWLRQ�FDQ�EHJLQ�WR�DJUHHG�WLP HIUDP HV�

2 QFH�FRP SOHWH��HTXLSP HQW�LV�FRP P LVVLRQHG�DQG

WUDLQLQJ�KDQGRYHU�SURYLGHG�WR�WKH�FOLHQW��

6WDJH�� �0 DLQWHQDQFH�DQG�VXSSRUW

2 QFH�LQVWDOOHG��P RVW�HTXLSP HQW�LV�UHODWLYHO\ �ORZ

P DLQWHQDQFH���EXW�RQJRLQJ�VHUYLFLQJ���UHSDLU�DQG

VXSSRUW�LV�SURYLGHG�WR�HQVXUH�RSHUDELOLW\ �WKURXJK

LWV�OLIH�F\ FOH����
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