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5(/$7('�%86,1(66

&20326,7,21

62&,(7<

(19,5210(17

*8,'$1&(

'ZZXOH[ZK

SOTJ

HKNG\OU[X

IUSSUT

YVKIOGR

)UTJOZOUT

-XU[V

2UIGR�-U\KXTSKTZ

2UIGR�*K\KRUVSKTZ

6UYOZOUTOTM

6XUJ[IZ

6XGZLUXS

UTYOZK

UTROTK

*KRO\KX_

8KI_IRK�YKX\OIK
'MKTZ�9KX\OIK�

5ZNKX�OTJ[YZX_

NGXSL[R
YGLK

<GR[K

+J[IGZOUT

)UMTOZOUT

�;YGHRK

�'[^OROGX_

)NKSOIGR�IUSVUYOZOUT

)UTZGOTKX

:NK�RGHKR

ɍ+SVZ_�)UTZGOTKXɎ

�;T[YGHRK

3KJOG

�<OYOHRK�OSVGIZ

�;T\OYOHRK�OSVGIZ

VUOYUTU[Y

SGZKXOGR

4-5
,XOKTJY
,GSOR_
8UUSGZKY

9GRKY

2UMOI

(RUMMKX
/T灤[KTIKX

)USS[TOZ_

-XU[V

3KJOG
+TZKXVXOYK

+JOZUX

)UYSKZOI�KTZKXVXOYK

8KI_IROTM�YZG灢
-U\KXTSKTZ

<UR[TZKKX

IUYSKZOI
'YYUIOGZOUT

IUSVGT_

&XVWRPHU

7KH�XVHIXO�LQJUHGLHQWV�RI�
FRVPHWLFV�DFW�RQ�XVHUV

&RQYHUWLQJ��XVHIXO��DQG�
�XVHOHVV��WR�HDFK�RWKHU�LV�
RQH�ZD\�WR�HOLPLQDWH�

ZDVWH

7KH�GHŀQLWLRQ�RI��XVHIXO��
LV�EDVHG�RQ�WKH�XVHU
V�
YDOXH�RULHQWDWLRQ

6HFRQG�KDQG�SURGXFWV�
DUH�WKH�HPERGLPHQW�RI�
WUDQVPLVVLRQ�RI��XVHIXO�
SDUW��DPRQJ�XVHUV

���
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5HVHDUFK�SURSRVDO�
)XWXUH�VHUYLFH�GHVLJQ�RI�FRVPHWLFV )UDPH

5\KX�VGIQGMOTM�� U\KX�V[XINGYOTM�� GTJ� LGYNOUT� ZXKTJY� INGTMOTM� IG[YK� G� N[MK� ]GYZK� OT�
IUYSKZOI� OTJ[YZX_� K\KX_� _KGX�� :NK� RGIQ� UL� XKI_IROTM� SKINGTOYSY� TUZ� UTR_� ZXU[HRKY� ZNK�
I[YZUSKXY� H[Z� GRYU� IG[YKY� G� RGXMK� T[SHKX� UL� ZU^OI� IUYSKZOIY� ZU� KYIGVK� OTZU� ZNK�
KT\OXUTSKTZ�� /T� GJJOZOUT�� ORRKMGR� H[YOTKYYKY� SGQK� LGQK� VXUJ[IZY� H_� XKI_IROTM� Y[XVR[Y�
VXUJ[IZY��]NOIN�RKGJY�G�TKMGZO\K�K灢KIZ�ZU�ZNK�I[YZUSKX�GTJ�IUYSKZOI�OTJ[YZX_��

Cosmetic Waste

,XKW[KTZ�V[XINGYK

.GXJ�ZU�JOYVUYK

Reverse Logistic Service

8KRGZKJ�OYY[K

)URRKIZ

8KRGZKJ�OYY[K

)UXK�OYY[K

(QYLURQPHQW
3UREOHP

%RJXV
3UREOHP

)XKGZK�G�Y[YZGOTGHRK�JK\KRUVSKTZ�SUJKR�GTJ�I[RZ[XGR�IUTIKVZ�]NORK�
KYZGHROYNOTM�GTJ�OSVXU\OTM�ZNK�XKI_IROTM�Y_YZKS�UL�ZNK�HKG[Z_�OTJ[YZX_�

+YZGHROYN�G�XKI_IROTM�Y_YZKS�OT�ZNK�HKG[Z_�OTJ[YZX_�ZNXU[MN�XK\KXYK�RUMOYZOIY�
ZU�XKIU\KX�K^IKYY�HKG[Z_�OTMXKJOKTZY�GTJ�VGIQGMOTM�

/RQJ�WHUP�JRDO

6KRUW�WHUP�JRDO

UHZDUG
6WUHQJWKHQ�DZDUHQHVV
JXLGH

3DFNDJH
6XEVFULSWLRQ
&KDQQHO

3URPRWH
([SHULHQFH
%HKDYLRU�GHYHORSPHQW
&RQYHQLHQFH

6KUVRK�KTPU_�ZNK�V[XINGYK�]NORK�ZNK_�FDQ�QRW�ŀQG�DQ�DSSURSULDWH�ZD\�WR�GHDO�
ZLWK�WKH�ZDVWH��

&RQVXPHULVP��UT� ZNK�UZNKX�NGTJ��灣TJ�ZNK�K^I[YK� LUX� ZNK�]GYZK�GTJ�SGQKY� OZ�
QRUPDO�LUX�SUYZ�UL�ZNK�VKUVRK�

=K�GXK�RO\OTM�OT�GT�KXG�]OZN�WKH�ERRP�LQ�ERWK�FRVPHWLF�PDUNHW�DQG�LWV�ZDVWH��

9ZORR��]K�ZGQOTM�G�YKXOKY�UL�VXUHRKSY�ZNGZ�OZ�ZGQKY�GY��Y[IN�GY�WKH�HQYLURQPHQW�
SROOXWLRQ��UHVRXUFHV�ZDVWH�DQG�WKH�ULVH�RI�WKH�FRXQWHUIHLW�LQGXVWU\�

(GYOI�UT�ZNK�XK\KXYK�RUMOYZOI�YKX\OIK��]K�K^VKIZ�ZU�H[ORZ�[V�D�VXVWDLQDEOH�V\VWHP�
RU�SDWWHUQ�LUX�IUYSKZOIY�OTJ[YZX_�GTJ�LUXS[RGZK�]OT�]OT�YOZ[GZOUT�



1$552:�&21&(51�21�0$.(83�5(029(5

;YKX�' ;YKX�( ;YKX�) ;YKX�*

2UGLQDU\� ,QWHUPHGLDWH $GYDQFHG����8VLQJ�([SHULHQFH�2EVHUYDWLRQ
:K\�ZH�QDUURZ�RQ�PDNHXS�UHPRYHU"

:KDW�ZH�FDQ�JHW�IURP�WKH�REVHUYDWLRQ"

:KDW�ZH�VWLOO�QHHG�WR�H[SORUH"

*OMMOTM� OTZU� ZNK�USTOINGTTKR� UL�SGQK[V� XKSU\KX�VXUJ[IZY� OY�SUXK� ZNGT� P[YZ�
GHU[Z�OJRK�OZKSY�K^INGTMK�UX�SGZKXOGR�XK[YK�

3XUH�IXQWLRQDO�EXW�HDV\�WR�LJQRUH

$Q�HVVHQWLDO�VWHS

8VDJH�FRPELQLQJ�ZLWK�XVH�RI�RWKHU�SURGXFWV�

0XOWLSOH�IRUPV�RI�ZDVWH�H[LVWLQJ

,/TOYNKJ�[V�VGIQGMKY

)UZZUT�VGJY
/JRK�VXUJ[IZ

8VLQJ�ZDVWH 2WKHU�ZDVWH

,XUS� VXUJ[IZOUT� ZU� ZNK� 灣TGR� XKZ[XT� ZU� ZNK� XKI_IROTM� UL� SGZKXOGRY�� ]NU� NGY�
VGXZOIOVGZKJ� OT� ZNK� OTZKXKYZY%�=NKT� OZ� OY� ROSOZKJ�ZU�ZNK� RUIGZOUT�UL�2UTJUT��GTJ�
ZNK�YOZ[GZOUT�UL�ZNK�I[XXKTZ�VGTJKSOI�� OY�ZNK�IUMTOZOUT�UL�ZNK�YZGQKNURJKXY�YZORR�
ZNK�YGSK�GY�U[X�GYY[SVZOUT%

:U� YZGXZ� ZNK� GTGR_YOY�]OZN� XKRGZO\KR_� IRKGX� ZGXMKZY���
]K� TGXXU]� U[X� ZUVOI� JU]T� ZU� ZNXKK� YVKIO灣I�
VXUJ[IZY�� /TW[XOTM�GJ\OYUXɊY� Y[MMKYZOUT�GTJ�GLZKX�
YK\KXGR� JOYI[YYOUT�� ]K� 灣TGRR_� IUTIKTZXGZK� UT�
3GQK[V� 8KSU\KX�� :U� HKMOT� ]OZN�� ]K� JU�
U\YKX\GZOUT�GTJ�YINKJ[RK�U[X�XKYKGXIN�VRGT�

=K� OT\OZKJ� YUSK� [YKXY� GTJ� XKIUXJKJ� ZNKOX� SGQK[V� XKSU\GR� GTJ�
IRKGTOTM� VXUIKYY�� 'RR� [YKXY� GXK� SGOTR_� JO\OJKJ� OTZU� �� IGZKMUXOKY!�
5XJOTGX_� [YKXY�9OSVRK� IRKGTOTM�!� /TZKXSKJOGZK� [YKXY�YOSVRK�
SGQK[V�XKSU\KX�!�'J\GTIKJ�[YKXY��IUSVRK^�SGQK[V�XKSU\KX���

:KHUH�JUKY�ZNOY�]GYZK�JR%

:KR�ZGQKY�IGXK�UL�OZ%

'XK�ZNKXK�RWKHU�SURGXFWV�ZNGZY�SUXK�Y[YZOTGHRK%

=NU�GXK�HłHFWHG�H_�U[X�INUOIK�UL�VXUJ[IZ烄�

=NU�OY�M[OJOTM�U[X�EHKDYRXU%

���

2UGLQDU\���8VHU�$

$GYDQFHG���8VHU�'

;YK�LGIOGR�IRKGTYKX

5XJOTGX_�[YKXY��UTR_�LURRU]�ZNK�JGOR_�IRKGTYOTM�YZKVY�

/TZKXSKJOGZK�[YKXY�]ORR�LURRU]�ZNK�JGOR_�SGQK[V�XKSU\GR�YZKVY�

'J\GTIKJ�[YKXY�]ORR�LURRU]�SUXK�IUSVRK^�SGQK[V�XKSU\GR�VXUIKJ[XKY�

8OTYK

;YK�]GYNIRUZN
8OTYK

6WHS�� 6WHS�� 6WHS��&OHDQ 5LQVH :LSH 0RLVWXULVH

)XKGS

,QWHUPHGLDWH���8VHU�%�	�&

8OTYK

8OTYK

8OTYK

;YK�LGIOGR�IRKGTYKX

;YK�LGIOGR�IRKGTYKX
8KSU\GR�MKR

)UZZUT�VGJ

;YK�IUZZUT�VGJ ;YK�Y]GH 8KSU\GR�UOR )RKGTYKX

8OTYK

8OTYK

8OTYK

;YK�ZU]KR

;YK�]GYNIRUZN

;YK�]GYNIRUZN

9QOT�IGXK

3GYQ

9QOT�IGXK

5RXQG��

5RXQG��

1DUURZ�RQ�
PDNHXS�UHPRYHU

'LVFRYHU�WKH�
DXGLHQFH

(PSDWK\�WKH�DXGLHQFH %XLOG�XVHU
MRXUQH\�PDS

VOIQ�[V�ZNXKK�VXUJ[IZY�LUX�UHYKX\GZOUT YVKIORO`K�ZNK�KIUY_YZKS�SGV K^VRUXK�ZNK�YZGQKNURJKXY YKGXIN�U[Z�OTLUXSGZOUT UHYKX\K�ZNK�TK]�K^VKXOKTIK

灣TJ�U[X�UVVUXZ[TOKY 灣M[XK�U[Z�ZNK�[TQTU]T XK灣RR�TK]�OTYOMNZY� � � � �

)UZZUT�Y]GH
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([ORJ� GTJ� OSVXU\K� ZNK� KIUY_YZKS� SGV� LUX� ZNK� TGXXU]� ZNKSK� �� SGQK[V�
XKSU\KX�]GYZOTM��GTJ�IUTZOT[K�ZU�灣TJ�OTLUXSGZOUT�]NKXK�]K�]GTZ�ZU�MKZ��'TJ�
LXUS� ZNOY�� JK\KRUV� V[XVUYKL[R� KZNTUMXGVNOI� XKYKGXIN�� GTJ� GZ� ZNK� YGSK� ZOSK�
KYZGHROYN�G�YZGQKNURJKX�ZU�YZX[IZ[XK�XKYKGXIN�

&RUH�7HDP�

,QYROYHG�

,QIRUPHGI�

15)Y
QK_�UVOTOUT
I[YZUSKX

152Y

RUIGR
IUSS[TOZ_

<UR[TZKKX

-U\KXTSKTZ�

4-5�

5TROTK
XKZGORKX

5灦OTK
8KZGORKX

(XGTJ
(KG[Z_�
)USVGT_SGT[LGIZ[XK

9[VVROKX

8G]�
SGZKXOGR
VXUJ[IKX

XKI_IRK�
LGIZUX_

OTJ[YZX_
GYYUIGOZOUTY

'[ZNUXOZOKY

9IOKTZOYZ
�'IGJKSOG�

2UMOYZOI�
VGXZTKX (KG[Z_

GJ\OYUX�

VXUJ[IZ�
XK\OK]
VRGZLUXS�

'J\KXZOYOTM
IUSVGT_�

Customer

8VH�WKH�IDFWRUV�XQNQRZQ�WR�H[SDQG�WKH�TXHVWLRQV�
DV�D�JXLGH�IRU�VXEVHTXHQW�UHVHDUFK

+RZ�WR�JHW�XQNQRZQ�
LQIRUPDWLRQ

6SHFLFDO�JURXSV

$XWKRULW\� 7UHQG)DPLOLDULW\ 'LłHUHQW�JURXSV

:LWK�GLłHUHQW�SUHIHUHQFHV ZLWK�VSHFŀF�KDELWV

)UTY[SKX�JKIOYOUT

1TU]RKJMK��VXU灣Z

9KX\OIK�GIIKYYOHOROZ_(XGTJ�<GR[K�:XGTYSOYYOUT�

/TYZOZ[ZOUTGR�UXJKX 6UROIOKY�9[VVUXZ ��9[VKX\OYUX

(KNG\OUXGR�YZOS[RGZOUT

']GXKTKYY��GIZOUT

+^VKXOKTIK

*KIOYOUT�M[OJK <GR[K�ZXGTYSOYYOUT� )XUYY�IUSS[TOZ_�OT灤[KTIK

(KNG\OUX

/T
灤[

KT
IK

����(FRV\VWHP�0DS�	�6WDNHKROGHU�0DS

���

'LVFRYHU
�

:KHUH�WR�JHW�XQNQRZQ�LQIRUPDWLRQ

'HYHORS
�

3UDFWLFH
�

.U]�JUKY�HXGTJY�GTJ�YKRL�SKJOG�IUSS[TOIGZK%

.U]�YVKIO灣IGRR_�JU�ZNK_�HKTK灣Z�KGIN�UZNKX%�

.U]�YKRL�SKJOG�GTJ�HXGTJY�IXKGZK�G�ROLKYZ_RK�ZNGZ�
GZZXGIZY�[YKX%�

)GT�]K�[YK�ZNOY�ZU�XKJOXKIZ�[YKX�ZU�XKJ[IK�]GYZK%

)UUXVKXGZOUT��IU�IXKGZOUT

�YZXGTMKXY��LXOKTJY� �6XUJ[IZY�SKJOG� �152Y��/T灤[KTIKXY� �GMK�YZGZ[Y�

�K^��YKTYOZO\K�YQOT� �K^��\KMGT��IX[KRZ_�LXKK� �K^��OSVGZOKTZ�IRKGT�LXKGQ�

8VHUV

&RPPXQLW\�

6HUYLFH�

,QVWLWXWLRQ�

�*URXSV�WKDW�
DłHFW�

FRQVXPSWLRQ

6KDUH�LQIR�
SODWIRUP

%�&

%UDQGLQJ�
FRPSDQ\

&RQVXOWDQF\�

%UDQG�OR\DOW\
V\VWHP

:RUN�
6NLQ�
FRQGLWLRQ�

6WDWXV��&RQVXPH�OHYHO���

&50
�FRQVXPHU
UHODWLRQVKLS
PDQDJPHQW���

SRLQWV
H[FKDQJH
V\VWHP��

&R�ZRUNLQJ
VSDFH
�

/%6
.QRZOHGJH

7UHQG

.2/V

&KDQQHO�
FRRSHUDWLRQ

SURPRWH�LWV
SRSXODULW\

SXUFKDVLQJ�
DJHQW

)DQV
HFRQRP\�

GRFXPHQWDU\�
PHGLD
DGYHUWLVLQJ

9DOXH�
HVWDEOLVKPHQW�

0HGLD

QHWFLWL]HQVKLIW

3HRSOH�
QHDUE\

(QWHUSULVH
2UGHULQJ
SDUWQHUV
�SXUFKDVLQJ�	�LQYHQWRU\�

RQVLWH
RQOLQH

)URP�VXSSOLHUV
WR�UHWDLOLQJ

ORJLVWLFV

&RUH�YDOXH $IWHU�VDOH
0DQDJHPHQW

5HVRXUFHV

9LVXDO�
PRQLWRULQJ�
RU�DGYHUWLVLQJ

6FLHQFH
3DUNV

3ROLF\

5HF\FOLQJ�V\VWHP

*RYHUQPHQW�

1*2�

,QGXVWU\�
DVVRFLDWLRQV�

&ROOHFWLRQ�	�HVWDEOLVKPHQW�
DFFHOHUDWRUV

0DUNHW
SURPRWH

6XSHUYLVRU�QLFKH�SOD\HU�

,QFXEDWRUV )RUPXODU�

QRQ�SURŀW
DGYHUWLVLQJ�

'DWDEDVH�0DUNHW�
LQWHUYHQH�

0DQXIDFWXUH

TXDOLW\

:RUNVKRSV�
PDVWHU�FODVV

%HDXW\�H[SHULHQFH�
SRS��XS�HYHQWV�
EUDQG�DFWLYDWLRQV�
H[SRV��WUDGH��
VKRZV��IHVWLYDOV

IULHQGV��IDPLO\�
UHFRPPGDWLRQ

YROXQWHHUV

6HOOHUV

%HDXW\
VDOHV%HDXW\�

DGYLVRU

�RQ�SUHPLVH�
RUGHULQJ
	�SD\PHQW�

3URGXFW
UHYLHZ�
ZHEVLWH

,QŁXHQFH���
EXV\

1XWULWLRQ�

3URIHVVLRQ
OHYHO��PRUH�
NQRZOHGJH�
LQ�SURGXFWV�

PDNHXS
FRPSOH[LW\�
�

9HJDQ
KDELWV

�����
VHOI��LGHQWLW\

0LOOHQQLDOV

6XVWDLQDEOH

&UXOW\�IUHH

(FR�FRQVFLRXQHVV

(FRQRPLF�6WDWXV

$JH��
*HQGHU��

3UHIHUHQFH��
)DPLOLDULW\���
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=NKT� IUTJ[IZOTM� OTZKX\OK]Y� OT� YKX\OIKY� GTJ� OTYZOZ[ZOUTY�� ]K� YKRKIZ� JO灢KXKTZ�
Z_VKY�UL�YZGQKNURJKX�LUX�XKYKGXIN��/T�GJJOZOUT�ZU�UHZGOTOTM�OTLUXSGZOUT�GY�S[IN�
GY� VUYYOHRK�� ]K� GRYU� ZX_� ZU� VXKVGXK� LUX� IXUYY�I[RZ[XK� GVVXUVXOGZOUT� ZU� MKZ�
OTTU\GZO\K�OTYVOXGZOUT�

���

=HUR�ZDVWH�6KRS

%UDQG

)HDWXUHV
+T\OXUTSKTZGR�VXUZKIZOUT��TU�

VGIQGMOTM��TOINK��NOMN�I[YZUSKX�
RU_GRZ_

,OKRJ�XKYKGXIN 6NUTK�OTZKX\OK] :K^Z�OTZKX\OK]�

:XKTJ�ZU]GXJY�KT\OXUTSKTZGR�
VXUZKIZOUT��HOM�HXGTJ��YZOS[RGZOTM�

[YKXY�ZU�ZGQK�GIZOUT

:NK�T[SHKX�OY�RGXMK�
:NK�SGOT�V[XVUYK�OY�ZU�UHZGOT�

RUTM�ZKXS�HKTK灣ZY

,QWHUYLHZ�)RUPV

/XVK 5HWDLOHU

��

��

,QVWLWXWLRQ��
&ORVH�FRQQHFWLRQV�ZLWK�
JRYHUPHQW�(QYLURQPHQWDO�
SURWHFWLRQ�GHSDUWPHQW��

8KYU[XIK�XKMKTKXGZOUT�VXUIKYY�
OY�NOMNR_�JKVKTJKTZ�UT�YIOKTZO灣I�
XKYKGXIN�JKVGXZSKTZ

4KKJ�ZU�LUI[Y�UT�OTJYZX_�
OTLUXSGZOUT��:NK�OTJ[YZX_�
YZGTJGXJ��OTJ[YZX_�W[UZKJ�VXOIK��

.OMNR_�K灢KIZKJ�H_�
VUROIOKY�YVKIO灣IGRR_�]GYZK�
OXUT��]GYZK�YZKKR��]GYZK�
VGVKX

6FLHQWLŀF�UHVHDUFK�
GHSDUWPHQW���

3ROLFLHV�DQG�UHVWULFWLRQV��

&RPSDQ\

'LUHFW�WR�\RXU�GRRU�
7KH\�GR�HQYLUQRPHQW�
PRQLWRULQJ�VXFK�VRLO�PRQLWRULQJ�
EXVLQHVV

3RWHQWLDO�6HUYLFH

)GTɊZ�灣TJ�YKRRKX�OY�ZNK�HOMMKYZ�VXUHRKS������

0RGH�	�9DOXH���

/DFN�QHWZRUN�	�/DFN�UHVRXUFHV���

(�(���Y[XXU[TJOTM�VRGIKY�GIXUYY�)NOTG

8KI_ROTM�OTJ[YZX_�ULZKT�KSVNGYOY�UT�]OT��]OT�

-UGR�UL�MGXHGMK�SGTGMKSKTZ� �NGSKRKYY��
XKJ[IZOUT��XKI_IROTM��Z[XT�OZ�OTZU�UZNKX�KTKXM_�

%X\HU����

)L[HG�EX\HU�
OXUT�]UXQY�
6GVKX�SGT[LGIZ[XKY

:D\V�WR�GHDO�ZLWK�ZDVWH�
/TIOTKXGZOUT��RGTJ灣RR�SGZKXOGROYK��YK]GMK��
灣TJ�TK]�[YK��XK[YK��TK]�JK\KRUVSKTZ��

%UDQGV

&RPSDQ\

8VH�SURGXFWV��]HUR�ZDVWH�ER[HV��DQG�
VHUYLFH�PDWHULDO�QHHG�WR�EH�WKURZQ�DW�WKH�
GHOLYHU\�SRLQW�DQG�FROOHFWHG�FROOHFWLYHO\�

0RVW�RIWHQ�WKURXJK�PDVV�PHGLD�
DQG�VRPHWLPHV�EXVLQHVV�
DSSURDFK�WR�VHH�ZKDW�WKH\�FDQ�GR�
WR�PDNH�WKHLU�EXVLQHVV�JUHHQHU��

&RPPXQLW\�
/RFDWHG

UHWXUQ�UHF\FOH�PDWHULDO�

5HF\FOH�WKHVH�VWUHDPV�E\�GHYHORSLQJ�
WKH�H[SHUWLVH�DQG�VXSSO\�FKDLQ�IRU�
HDFK�PDWHULDO�W\SH�

+LJK�UHTXLUHPHQWV�IRU�WKH�TXDOLW\�RI�
PDWHULDOV�WR�UHF\FOH��VXFK�DV�WKH�WH[WLOH�
LQGXVWU\�������QDWXUDO�RU������
V\QWKHWLF�IDEULFV��

8VHU

FROOHFWLRQ

:NK_�JUTɊZ�ZGQK�IGXK�UL�ZNK�
X[HHOYN�U[ZYOJK�ZNK�ZXGOT�HOTY

7UDQVSRUWDWLRQ

:NK�MGXHGMK�IURRKIZOUT�YZG灢�GXK�TUZ�
XKYVUTYOHRK�LUX�INKIQOTM�LUX�MGHGMK�
YUXZOTM�KXXUXY

UHF\FOLQJ��UHIXVLQJ�

GLVSRVDO�	�GHVWUXFWLRQ

UHFODVVLŀFDWLRQ�

2OSOZKJ�ZOSK�ZU�XKI_IRK�GTJ�MU�ZNXU[MN�GRR�ZNK�]GYZK�IURRKIZOTM�VUOTZY�������

2SSRUWXQLW\�

3URGXFW���
&RPSDQ\

3DFNDJLQJ
3LFN�XS���

9DOXH
+DQGPDGH�
9HJHWDULDQ�

+DV�H[SLUH�GD\�
&UHDWLYH�UHVHDUFK�ODE��

8KIUSSKTJ�I[YZUSKXY�
ZU�XKZ[XT�ZNK�HRGIQ�
VGIQGMKY�ZU�[Y�

3UYZ�UL�ZNK�VXUJ[IZY�GXK�
IUSVUYZGHRK�GTJ�ZNK_�
YNU[RJ�P[YZ�XOTYK�ZNK�
HUZZRK�GTJ�HXOTM�OZ�HGIQ�
ZU�[Y�

���(DFK�OXVK�VWRUH�KDYH�D�VOLJKWO\�
GLłHUHQW�UHF\FOH�SROLFLHV�\RX�FDQ�
FKHNF�WKLHU�LQVWDJUDP�SDJH�RU�
FRQWDFW�WKDW�VWRUH�

����5HZDUG�V\VWHP�WR�HQFRXUDJH�
SROLFLHV�VWLPXOXV�XVHUV��

8VHU��FRQVXPHU

9ROXQWHHU

NKGRZN_
ZXGTYVGXKTI_

8KI_IGHRK��IUSVUYZGHRK���
(RGIQ�VGIQGMOTM���

/TMXGJOKTZY�GXK�LXUS�GRR�U\KX�ZNK�]UXRJ�
GTJ�YNU]T�UT�ZNK�]KHYOZK��

/XVK��

�� EUDQG

)L[HG�VKLSPHQWV�
DPRXQW�HYHU\�\HDU������

.U]�ZU�YNOV�
YGRK�GY�S[IN�
GY�VUYYOHRK������

3URPRWH�SURGXFWV�WKDW�PHHW�
FXVWRPHU�QHHGV��EXLOG�

FXVWRPHU�UHODWLRQVKLS�DQG�
WUXVW�����

6KRUWHQ�WKH�
VXSSO\�FKDLQ�

GLVWULEXWRU

8VHU

3XEOLF�UHF\FOLQJ�V\VWHP &RQWUDFWLQJ�FRPSDQLHV�YDU\�IURP�UHJLRQ�WR�UHJLRQ��
ZKLFK�PDNHV�UHF\FOLQJ�V\VWHP�YHU\�ORDFN�DQG�ŁH[LEOH�EXW�YHU\�PHVV\����

7HUUDF\FOH
5HO\�RQ�WKH�IUHH�UHF\FOLQJ�SODQ�ZLWK�EUDQGV�RU�LQGLYLGXDOV�WR�H[SDQG�WKH�SURPRWLRQ��
WKHQ�VHOO�WKH�UHF\FOLQJ�PRGHOѬ]HUR�ZDVWH�ER[HV��WR�DFKLHYH�D�YLUWXRXV�FLUFOH�
8QDEOH�WR�VXSHUYLVH�XVHU�EHKDYLRU��XQLIRUP�DQG�VWULFW�FOHDQLQJ�LV�UHTXLUHG�EHIRUH�UH�H[WUDFWLQJ�PDWHULDO�

2QH�HQYLURQPHQWDO�SURWHFWLRQ�&RPSDQ\�LQ�&KLQD

6RFLDO�PHGLD�NKRVY�ZU�GJ\KXZOYK�GTJ�EXLOWV�FRQQHFWLRQ�]OZN�I[YZUSKX

6KRUWHU�VXSSO\�FKDLQ�]ORR�HKTK灣Z�ZNK�HXGTJ�GTJ�YNUVQKKVKX�

/TTU\GZOUT�OT�EXVLQHVV�PRGHO�UX�VXUJ[IZ�\GR[K�NKRVY�ZNK�XK[YK�

+LJK�UHTXLUHQPHQW�GXK�TKKJKJ�LUX�ZNUYK�PDWHULDOV�ZNGZ�TKKJ�ZU�XKI_IRK�

8KI_IROTM�VGZZKXT�]UXQY�]KRR�OT�VSHFLŀF�XVHU�JURXS�

=HUR���ZDVWH�VKRS�
2ZQHU

&XVWRPHU
%XVLQHVV

&RPPXQLW\

7KH\�VXSSRUW�VPDOO�
EXVLQHVV�ORFDO�SHRSOH���

%XVLQHVV�DQG�FRRSHUDWLRQ
+�M�����SOIKRRGX�]GZKX�IUSKY�OT�HOM�ZGTQ

&RPSDQ\

+�M�����IUZZUT�VGJ��XK[YGHRK�IUZZUT�
VGJ�SGJK�LXUS�U灢I[Z�UL�HGH_ɊY�
IRUZNKY����VGXZTKX�[V�]ZON�Z]U�
SUZNKXY�OT�RUTJUT�

3HRSOH�RIWHQ�ŀQG�
WKHP�WKURXJK�RQOLQH�
RU�YLVLWLQJ��

)DFHERRN�]HUR�ZDVWH�
EXVLQHVV�JURXS�LQ�
PDNLQJ�FRQQHFWLRQV��

2ZQGHU�NQRZV�DOO�WKH�SURGXFWV�DQG�
EXVLQHVV�SDUWQHUV�LQ�SHVRQ��
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:NK� 灣XYZ� GTJ� KGYOKYZ� ZU� IUTZGIZ� OY� [YKXY�� GTJ� ZNKT� XKYKGXIN� ZNK� VKUVRK� ]NU�
OT灤[KTIK�ZNK�[YKXɊY�V[XINGYK�UX�[YK�VXUIKYY��NKXK�ZNK�SUYZ�XKVXKYKTZGZO\K�OY�G�
HKG[Z_�HRUMMKX��ZNKT�IUTJ[IZ�GTGR_YOY�

���

8VHUV�DJH���������
8VHU�JHQGHU��SGOTR_�LKSGRK

,QWHUYLHZ�IRUPV��
,UI[Y�MXU[VY��6KXYUTGR�OTZKX\OK]Y

&KDOOHQJHV

2SSRUWXQLWLHV

,QVLJKWV

1HHGV

.U]�ZU�MKZ�OTLUXSGZOUT�
GHU[Z�K^OYZOTM�Y[YZGOTGHRK�
HXGTJY�SUXK�KGYOR_�烄

(KYOJKY�XKSU\OTM�SGQK[V�GZ�
NUSK��ZNKXK�GXK�UZNKX�YVKIOGR�
YIKTKY��Y[IN�GY�XKSU\OTM�J[XOTM�
ZXG\KROTM�GTJ��]UXQOTM�RGZK�GZ�ZNK�
IUSVGT

9SGRR�GTJ�灤K^OHRK�VGIQGMOTMY�
KTGHRK�[YKXY�ZU�IGXX_�GXU[TJ�
KGYOR_�OT�ZNKYK�YVKIOGR�
YOZ[GZOUTY�

/TIXKGYK�ZXGTYVGXKTI_�LUX�
\GROJGZOTM�ZNK�KTJ�UL�VXUJ[IZ
�
ROLKI_IRK�GTJ�ZNK�HXGTJY�]NOIN�
IRGOSY�ZNKOX�VXUJ[IZY�GXK�`KXU�
]GYZK�

$FFHVVLELOLW\�DQG�HGXFDWLRQ�
DURXQG�UHF\FOLQJ�WKH�SURGXFWV�LV�
LPSRUWDQW�

*RRG�VWRU\WHOOLQJ�RI�VXVWDLQDEOH�
EUDQGV�ZLOO�HQFRXUDJH�XVHUV�WR�
SXUFKDVH���H[��VKRZ�WKDW�WKHLU�
SURGXFWV�DUH�VDIH�IRU�ZLOG�
DQLPDOV�

*KXSGZURUMOYZY���9QOT�JUIZUXY�
GXK�GRYU�ZNK�OT灤[KTIKX�KYVKIOGRR_�
]NKT�[YKXY
�YQOT�OY�OT�G�YKTYOZO\K�
YZGZK�

)DPLO\���IULHQGV
�UHFRPHQGDWLRQ�LV�
WKH�PRVW�WUXVW�ZRUWK\�DQG�
HłHFWLYH�FKDQQHO��FRPSDUHG�ZLWK�
VRFLDO�PHGLD�DQG�RWKHU�RQOLQH�
SURPRWLRQ�

+RZ�WR�PDNH�XVHUV�EHOLHYH�WKDW�
PDNHXS�KDV�EHHQ�UHPRYHG�
FOHDQ�LQVWHDG�RI�UHO\LQJ�RQ�WKH�
DPRXQW�RI�FRWWRQ�DQG�PDNHXS�
ORWLRQ

.U]�ZU�VXK\KTZ�LGQK�VXUJ[IZ�
VXUJ[IZOUT�]NKT�GJUVZ�XKI_IRK�
GTJ�XK[YK�KSVZ_�HUZZRKY%

9VKIOGR�GVVROIGZOUT�UX�INGTTKR�
IGT�HK�[YKJ�GY�G�XKYKGXIN�
KTMOTK�H_�[YKX�

:NK�VXUIKYY�GTJ�ZNK�\GR[K�UL�
XKI_IROTM�YNU[RJ�HK�
VXKYKTZKJ�IRKGXR_�

)UTY[SKX�]OZN�YKTYOZO\K�YQOT�Z_VK�
TKKJ�SUXK�ZOSK�GTJ�YGSVRKY�ZU�ZX_�
GTJ�ZNK_�[Y[GRR_�IGTTUZ�灣TOYN�
[YOTM�ZNKYK�YGSVRKY�

6\VWHP�LF�
5HVLOLHQFH

([SHULHQWLDO�DQG�H[SHULPHQWDO

7UDQVSDUHQF\

7UXVWZRUWK\

7KH�ŀUVW�SURGXFW

7KH�VHFRQG�SURGXFW

7KH�7KLUG�SURGXFW

1HZ�)HHOLQJ

,QVLJKWV

:NK�LKKROTM�UL�[YK�OY�EHWWHU�WKDQ�H[SHFWHG��VGXZR_�HKIG[YK�UL�ZNK�[TJKXYZGTJOTM�]K�NGJ�]NKT�JUOTM�
XKYKGXIN�GTJ�ZNK�K^VRGTGZOUT�UL�XKRK\GTZ�XKGYUTY�]K�YG]�]NKT�[YOTM�OZ��]NOIN�KYZGHROYNKJ�ZNK�ZX[YZ�

/Z� OY�GRYU� OSVUXZGTZ�ZKHWKHU�WKH�SDFNDJLQJ�RI�UHXVDEOH�FRWWRQ�VKHHWV� LV�UHF\FODEOH�GTJ�ZKHWKHU� ZNK�
SURGXFW�LV�SURWHFWHG�IURP�H[SRVXUH�J[XOTM�GT�U[ZHXKGQ�

,UX�IURRUOJGR�IUYSKZOIY�Y[IN�GY�SGYIGXG�� OZ� OY� ZXU[HRKYUSK�LUX� ZNK�IRKGTOTM�UL� ZNK�XKI_IRGHRK�SGQK[V�
XKSU\KX�IUZZUT�

,QIRUPDWLRQ�5HOLDELOLW\�

&KDQQHO

&ROODERUDWLRQ�ZLWK�EUDQGV�

)HDWXUH $XGLHQFH

2SLQLRQV�DERXW�:DVWH� 3UHYLVLRQ

G\UOJ�[YKXYɊ�OTIUT\KTOKTIK�OT�[YOTM�GTJ�XKI_IROTM
0HWKRG�

'ZZXGIZ�[YKXY�ZNXU[MN�ZNK�U[ZV[Z�UL�VKXYUTGR�\GR[KY�GTJ�SGQK�
ZNKS�SUXK�[TOZKJ

0RWLYDWLRQ
6XUJ[IZ�[YGHOROZ_�GTJ�K灥IOKTI_�GTJ�灤K^OHOROZ_�UL�SGZKXOGR�[YK

&RRSHUDWLRQ�_�&RPPXQLW\
1UIY�OSVXU\KY�[YKX�IXKJOHOROZ_�H_�YNU]OTM�ZNKOX�ROLKYZ_RK�
ZU�OT灤[KTIK�[YKX�HKNG\OUX

1UI�TKKJY�ZU�HK�XKYVUTYOHRK�LUX�ZNK�QTU]RKJMK�YNGXOTM��
ZNXU[MN�G[ZNUXOZGZO\K�QTU]RKJMK�UX�ZXGTYVGXKTZ�
VXUIKYY��8KGINOTM�U[Z�ZU�SGT[LGIZ[XKY�

;YKXY�NG\K�ZNK�VUZKTZOGR�ZU�HKIUSK�QUI

8K[YGHRK� IUZZUT� VGJ� SGJK� LXUS�
HGH_IRUZNKYɊ�U灢I[Z��5TR_�UTK�YOJK�
UL�ZNK�VGJ�IGT�HK�[YKJ��
8KSU\KX� ]OZNU[Z� VGIQGMOTM� UTR_�
HK�HXU[MNZ�OT�XK�[YK�HUZZRK�

)DFH�+ROD
3GQK[V�XKSU\GR�VGJ

��(UZN�YOJK�UL�ZNK�VGJ�IGT�HK�[YKJ��

0LFURŀEHU�SDGV��
�5TR_�UTK�YOJK�UL�ZNK�VGJ�

IGT�HK�[YKJ�

�%LOLELOL

9Z[JKTZY炱
=UXQVRGIK�TK]IUSKX

��4U�灣RZKX�XKGROYZOI
��8K\OK]�GTJ�XKIUSSKTJGZOUTY�UT�4OINK�IUYSKZOIY/LWWWOH�5HG�%RRN

��9ZXGOMNZLUX]GXJ��
��+^VKXOKTIK�9NGXOTM

?U[TMKX�[YKXY��
V[XY[OTM�IUYZ�K灢KIZO\KTKYY��
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(GYK�UT� ZNK� OTLUXSGZOUT�]K�IURRKIZKJ��]K�JO\KJ�U[X�[YKX� OTZU�YK\KXGR�MXU[VY�
GTJ�IXKGZK���VKXYUTTGY��=K�JU�[YKX�PU[XTK_�SGV�HGYK�UT�U[X�SGPUX�VKXYUTTG�
ZU�KSVGZN_�U[X�[YKX�

���

3GTGMKX

2UTJUT

SGXXOKJ

����V�SUTZN�UT�IUYSKZOIY

,XOKTJYɊ�XKIUSSKTJGZOUT

LGSOROGX�YGRKSGT�XKIUSSKTJGZOUT

H[YOTKYY�ZXOV

GLZKXTUUT�ZKG�]OZN�LXOKTJY

�YKTYOZO\K�YQOT

�YZGHRK�IUSY[SVZOUT�HKNG\OUX

�TGZ[XGROYZ

'HPRJUDSKLF�LQIRUPDWLRQ

%HKDYLRU�	�9DOXH

'HFLVLRQ�LQŁXHQFHU

$FWLYLW\

-XOLH
���?KGXY�URJ�

;TMXGJ[GZK
2UTJUT
RO\K�OT�JUXSOZUX_
���V�SUTZN�UT�IUYSKZOIY

,XOKTJYɊ�XKIUSSKTJGZOUT
9UIOGR�SKJOG

6GXZ_
0UH�/TZKX\OK]

�'R]G_Y�]GTZ�ZU�QTU]�SUXK�OTLUXSGZOUT�
UL�IUYSKZOI
�4K]HOK�UT�SGQK[V
�'R]G_Y�ZX_�GTJ�K^VRUXK�TK]�VXUJ[IZ

'HPRJUDSKLF�LQIR %HKDYLRU�	�9DOXH

'HFLVLRQ�LQŁXHQFHU$FWLYLW\6DUDK�
���?KGXY�URJ�

9GRKSGT
2UTJUT
RO\K�]OZN�-,
����V�SUTZN�UT�IUYSKZOIY

'J\KXZOYKSKTZ
IUYSKZOIY�YGRKSGT
-OXR�,XOKTJYɊ�XKIUSSKTJGZOUT

([YOTKYY�SKKZOTM
0UH�/TZKX\OK]

�9ZGHRK�YUTY[SVZOUTHKNG\OUX
�-UGR�UXOKTZKJ
�([_�LUX�NOY�-OXR�,XOKTJ

'HPRJUDSKLF�LQIR %HKDYLRU�	�9DOXH

'HFLVLRQ�LQŁXHQFHU$FWLYLW\9DQ
���?KGXY�URJ��

��_KGXY�JKYOMTKX

2UTJUT

XUUS�XKTZKX

����V�SUTZN�UT�IUYSKZOIY

9UIOGR�SKJOG�ROQK�?U[Z[HK

,XOKTJYɊ�XKIUSSKTJGZOUT

*GZOTM

6GXZ_�GTJ�NG\K�L[T�]OZN�LXOKTJY

�YZUIQ�[V�IUYSKZOIY�UT�YGRK

�\GR[K�ZNK�NKGRZN_�GTJ�W[ROZ_�UL�ZNK�
IUYSKZOI�VXUJ[IZY

�YKRL�VRKGY[XK�GTJ�RKYY�KT\OXUTSKTZGR�
IUTYIOU[Y�

'HPRJUDSKLF�LQIRUPDWLRQ

%HKDYLRU�	�9DOXH

'HFLVLRQ�LQŁXHQFHU

$FWLYLW\

;LDRPHL�
���?KGXY�URJ�

3XUFKDVH�PRWLYDWLRQ
/T灤[KTIKX��,XOKTJY

1TU]RKJMK��
5TROTK�YKGXINOTM

9NUV�UTYOZK�

5TROTK�5TYOZK
:X_�6XUJ[IZY��3GQK�)NUOIKY

:X_�6XUJ[IZY��)NGTMK�.GHOZY )UTZXOH[ZK��4K]�[YK

9KZ�GYOJK�6GYY�UT

,URRU]�ZNK�GVGXZSKTZ�Y_YZKS

�JRW�LQIRUPDWLRQ�IURP�EHDXW\�
LQŁXHQFHU

�IUHH�WDON�ZLWK�WKH�VKRS�RZQHU�DQG�
KDYH�D�ZKROH�SLFWXUH�RI�KRZ�WR�
UHGXFH�ZDVWH�IURP�SDFNDJLQJ��
WUDQVSRUWDWLRQ�

�%RRN�UHPRYHU�RQOLQH�RQ�WKH�
ү%RRWVҰDQG�SLFN�XS�RńLQH �8QSDFN�

�5HPRYH�FRVPHWLF�XVLQJ�QHZO\�ERXJKW��
�PDNHXS�UHPRYHU�DQG�FRWWRQ�SDGV��

��7U\�WR�VHOO�RU�JLYH�SURGXFWV�ZKLFK�DUH�
��QRW�VXLWDEOH�LQ�WKH�FRPELQDWLRQ�WR�
��SHRSOH�QHDUE\�RU�RQ�WKH�LQWHUQHW

��LW�ZLOO�EH�OHIW�XQXVHG�XQWLO�LW�H[SLUHV�
���DQG�WKHQ�GLVFDUGHG

��'LVSRVH�RI�H[SLUHG�UHPRYHUV�DQG�
��FRWWRQ�SDGV�GLUHFWO\�LQWR�PL[HG�JDUEDJH�

��3XW�SDSHU�SDFNDJLQJ�ER[HV�LQWR�
��UHF\FODEOH�JDUEDJH�VRUWLQJ

�&RQVXOW�RQOLQH�FXVWRPHU�VHUYLFH�
�EHIRUH�SXUFKDVLQJ�
�
��&KHFN�ZLWK�VKRS�DVVLVWDQW�
�RQ�RWKHU�LVVXHV�VXFK�DV�UHWXUQ

�UHFHLYHG�UHFRPPHQGDWLRQ�
�IURP�IULHQGV

*HW�WKH�SURGXFW

*[K�ZU�UTROTK�IUSHOTGZOUT�JOYIU[TZY
2OQK�ZU�H[_�S[RZOVRK�IUSHOTGZOUTY�UX�RGXMK�IGVGIOZ_

/T灤[KTIKY
*[K�ZU�ZNK�KYZGHROYNSKTZ�UL�IXKJOHOROZ_�GTJ�RU_GRZ_��
ZNK�ZURKXGTIK�UL�ZNK�VXUJ[IZ�HKIUSKY�NOMNKX

-O\K�LKKJHGIQ�ZU�NKX�OTZOSGZK�IUSS[TOZ_

3GOT�6KXYUTG 9KIUTJGX_�6KXYUTG

8VH�SURGXFW
�(OLPLQDWLQJ�SURGXFWV

'LVSRVDO�RI�ZDVWH

3XUFKDVH�PRWLYDWLRQ

*HW�WKH�SURGXFW
8VH�SURGXFW

'LVSRVDO�RI�ZDVWH

([SHULHQFH�ZLWK�JHWWLQJ�DQG�XVLQJ�SURGXFWV
+RZ�WR�GHDO�ZLWK�SURGXFWV

:NKXK�OY�TU�]G_�ZU�M[OJK�]NKXK�GTJ�NU]�ZU�
XKI_IRKJ�SGQK[V�XKSU\GR�VXUJ[IZY��

8KIUSSKTJGZOUT�LXUS�UZNKXY�
TUZ�HK�Y[OZGHRK�LUX�NKX

]GTZ�ZU�QTU]�SUXK�OTLUXSGZOUT��
H[Z�IGTɊZ�MKZ�OZ�LXUS�ZNK�IRKXQ

+GY_�ZU�HK�KTIU[XGMKJ�ZU�
U\KX�IUTY[SK

*UT
Z�QTU]�NU]�ZU�JKGR�
]OZN�OJRK�VXUJ[IZY

)DLOHG

/RQJ�WLPH�SDVVHG

/RQJ�WLPH�SDVVHG

�OHDUQ�DERXW�WKH�EUDQG�ү=HUR�
:DVWHҰDFFLGHQWDOO\�DW�ZRUN� �3XUFKDVHG�XQSDFNDJHG�PDNHXS�

UHPRYHU�DQG�UHF\FODEOH�SDGV�PDGH�
IURP�EDE\ҲV�FORWKHV

�%H�VXUSULVHG�DQG�QRYHO�DERXW�WKH�
EXVLQHVV�PRGHO��DQG�GHFLGH�WR�EXLOG�
D�ORQJ�WHUP�SXUFKDVH�UHODWLRQVKLS�
ZLWK�WKH�VWRUH

�FRQGXFWHG�UHODWHG�VHDUFKHV�RQ�WKH�
�,QWHUQHW�DQG�LQWHUHVWHG�LQ�LW

�5HPRYH�FRVPHWLF�DQG�FOHDQ�WKH�SDGV�
��&OHDQ�WKH�UHPRYHU�ERWWOH�DQG�SUHSDUH�LW�WR�EH�XVHG�
���DV�D�FRQWDLQHU�IRU�WKH�QH[W�UHPRYHU

��&ROOHFW�RWKHU�UHF\FODEOH�PDWHULDOV�LQ�OLIH�DQG�
��FRQWULEXWH�WKHP�WR�WKH�ү=HUR�:DVWHҰ�VKRS�
��IRU�QHZ�XVH�RU�UHXVH�

*XO\KT�H_�MUUJ�[YOTM�K^VKXOKTIK
GTJ�KT\OXUTSKTZGR�VXUZKIZOUT�\GR[KY

6HDUFKLQJ�UHODWHG�UHF\FOHG�SURGXFWV

�1HZ�ZD\V�IRU�GLVSRVDO�ZDVWH

9[XVXOYKJ�H_�ZNK�H[YOTKYY�
IUSS[TOZ_�H[ORZ�H_�ZNK�U]TKX

9[XVXOYKJ�ZNGZ�ZNKXK�
GXK�HKZZKX�XKI_IRGHRK�VXUJ[IZY9USKZOSKY炱ZNK�UTROTK�OTLUXSGZOUT�JUKY�TUZ�

SGZIN�ZNK�灣KRJ��VXUJ[IZY��H[YOTKYY�NU[XY��KZI��

9ZORR�TKKJ�ZU�H[_�UZNKX�IUSHOTKJ�
SGQK[V�XKSU\KX�VXUJ[IZY�J[K�ZU�]UXQ�TKKJ�

:NKXK�GXK�ROSOZKJ�OTLUXSGZOUT�XKYU[XIK�
GHU[Z�NU]�ZU�XKI_IRK�IKXZGOT�SGZKXOGRY��
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'JJOZOUTGR�]GYZK�MKTKXGZKJ��Y[IN�GY�VGIQGMOTM��GTJ�
JOYVUYGHRK�IUZZUT�VGJY�J[XOTM�XKSU\GR�UL�IUYSKZOIY�
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-GZNKXOTM�GRR�ZNK�OTLUXSGZOUT��]K�VXKYKTZ�U[X�灣TJOTMY�LXUS�G�Y_YZKS�VKXYVKIZO\K�

:NK�OSVXU\KSKTZ�UL�V[HROI�VGXZOIOVGZOUT�JKVKTJY�UT�ZNK�VXUSUZOUT�UL�XKI_IROTM�\GR[KY��ZNK�YUR[GZOUT�
UL�ZX[YZ�VXUHRKSY��ZNK�IUT\KTOKTIK�GTJ�G\GORGHOROZ_�LU�YKX\OIKY��GTJ�ZNK�IXKGZOUT�UL�SUXK�\GR[K��

:NK�IUSS[TOZ_�SUJKR�LUXSY�JO灢KXKTZ�IUSHOTGZOUTY�UL�[YKXY�GTJ�15)��KTZKXVXOYK��OTYZOZ[OUT�ZNXU[MN�
JO灢KXKTZ�Y[VVR_�INGOTY�GTJ�VGXZOIOVGZOUT�SUZO\GZOUTY�

8KR_OTM�UT�UHZDUG�V\VWHP�GTJ�VPDOO�SUL]HV�DUH�QRW�
WKH�NH\�OT�KTIU[XGMOTM�VGXZOIGVZOUT��=K�KTIU[XGMK�
YDOXH�FUHDWLRQ�GTJ�YDOXH�WUDQVIHU�

4KKJ�ZU�VXU\OJK�SURGXFW�HODVWLFLW\�ŁH[LELOLW\��LUX�
K^GSVRK��VXU\OJK�SO^KJ�VGIQGMOTM��I[YZUSO`GZOUT��
YSGRR�HUZZRK�VGIQGMOTM��KZI��ZU�GJGVZ�ZU�JO灢KXKTZ�
YQOT�IUTJOZOUTY�GTJ�[YGMK�YIKTGXOUY�

5HGXFLQJ�WKH�OHQJWK�RI�WKH�VXSSO\�FKDLQ��UX�
OSVRKSKTZOTM�JOXKIZ�Y[VVR_��GRRU]Y�GRR�VGXZOIOVGTZY�
OT�ZNK�Y[VVR_�INGOT�ZU�NG\K�G�HKZZKX�MXGYV�UL�ZNK�
KTZOXK�VXUIKYY��ZNKXKH_�HKZZKX�IUT\K_OTM�ZNK�HXGTJ�
YZUX_�

8KI_IROTM�YKX\OIKY�TKKJ�ZU�DYRLG�LQFRQYHQLHQW�DQG�
WURXEOHVRPH�SURFHVVHV�GTJ�UVKXGZOUTY�

:NK�ZXGTYOZOUT�LXUS�152�ZU�15)�SGXQKZOTM�NGY�
GRRU]KJ�15)�ZU�OTZKXGIZ�]OZN�[YKXY�SUXK�LXKW[KTZR_��
GTJ�IDQ�VWLFNLQHVV�NGY�HKIUSK�GT�OSVUXZGTZ�LGIZUX�
G灢KIZOTM�G\GORGHOROZ_�GTJ�IUT\KTOKTIK�

;YKXY�IGT�DFW�DV�SRWHQWLDO�.2&V��GTJ�15)Y�IGT�GIZ�
GY�VUZKTZOGR�I[YZUSKX�XKRGZOUTYNOV�SGTGMKXY��)83��
ZU�IXKGZK�HKTK灣ZY�

)USS[TOZOKY�IXKGZKJ�H_�RUIGR�YNUVQKKVKXY�GXK�
[Y[GRR_�G灢KIZKJ�H_�JHRJUDSKLF�IDFWRUV��XKY[RZOTM�OT�
OLPLWHG�UDGLDWLRQ�FRYHUDJH��([Z�OZ�NGY�D�VWURQJ�UROH�
LQ�VKDSLQJ�FRQVXPHU�EHKDYLRU��LUX�K^GSVRK��_U[�
TKKJ�ZU�HXOTM�_U[X�U]T�HUZZRKY�ZU�V[XINGYK��

6XU灣ZOTM�LXUS�ZNK�UHF\FOLQJ�EXVLQHVV�PRGHO�OY�SUXK�
Y[YZGOTGHRK�ZNGT�VXU灣ZOTM�LXUS�XKI_IRKJ�XKYU[XIKY�

:NK�[YKXY
�[TJKXYZGTJOTM�UL�XKI_IROTM�QTU]RKJMK�
GTJ�VXUSUZOUT�UL�XKI_IROTM�G]GXKTKYY�IUSK�LXUS�
VFKRRO�HGXFDWLRQ�WUDLQLQJ��VRFLDO�PHGLD�VKDULQJ��
JXLGDQFH�RI�UHF\FOLQJ�SHUVRQQHO��\GR[KY�IUT\K_KJ�
H_�VXUJ[IZ�LQVWUXFWLRQV�GTJ�G]GXKTKYY�VKTKZXGZOUT�
UL�.2&�

8VHU��&XVWRPHU

,QŁXQFHUV��.2&

%XVLQHVV�DQG�6KRSV

,QVWLWXWLRQ

3XEOLF�(QJDJHPHQW�

5HF\FOLQJ�NQRZOHGJH�
DQG�YDOXH�

&RQVXPHU�WUXVW�
DQG�OR\DOW\�

6HUYLFH�DFFHVVLELOLW\�
DQG�FRQYHQLHQFH��

3URŀWV�DQG�
EHQHŀWV�

:XGTYVGXKTI_ U灢KXOTM�灤K^OHOROZ_�GTJ�XKYOROKTIK

IUSHOTGZOUT

G\UOJ�OTIUT\KTOKTIK�OT�
[YOTM�GTJ�XKI_IROTM

8K]GXJ�Y_YZKS�ZU�
KTIU[XGMK��YZOS[R[Y�[YKXY�

VRGZLUXS�ZXG灥I

15)#)83�152

VXUJ[IZ�K灢KIZO\KTKYY

YNUXZKX�Y[VVR_�INGOT���JOXKIZ�
Y[VVR_�VXU\OJK�]OT�]OT�
YOZ[GZOUT�

VXU灣Z�LXUS�ZNK�XKI_IRK�SUJK�
TUZ�ZNK�XKI_IRK�XKYU[XIKY�
�:KXXGI_IRK�

8K]GXJ�Y_YZKS�ZU�
KTIU[XGMK�VUROIOKY

YNOLZ�LXUS�QUR�ZU�QUI�SGXQKZOTM

15)
Y�OTZKXGIZOUT�]OZN�[YKXY

VUZKTZOGR�ZXGTYOZOUT�LXUS�[YKXY

MKUMXGVNOI�RUIGZOUT

\OY[GR�M[OJK�OTLU�IUT\KTOKTIK

N[SGT�ZU�N[SGT�OTZKXGIZOUT�
��H[ORJ�TKZ]UXQ�GTJ�ZX[YZ

9ZUX_ZKRROTM�

GRR�ZNK�OTMXKJOKTZY�GXK�YNU]T�UT�U[X�
]KHYOZK�GTJ�_U[�IGT�INKIQ�UT�ZNGZ�

OT灤[KTIKXY�XKGIN�U[Z�ZU�SGT[LGIZ[XKY���
OTYZOZ[ZOUTY�ZU�MKZ�SUXK�OTYOMNZ�UL�VXUJ[IZY�

<KXO灣IGZOUT�LXUS�YULZ]GXK�OTYZOZ[ZOUTY�
VGVKXY�]OZN�QTU]RKJMK�G[ZNUXOZ_!

15)�YNGXOTM�SUZO\GZOUTY��[YGHOROZ_�GTJ�
K灥IOKTI_�

FORVH�UHODWLRQVKLS

VWRU\WHOOLQJ

GRRU�WR�GRRU�VHUYLFH���NQRZOHGJH�VKDULQJ

RQOLQH�VRXUFHV�LQŁXHQFH

FXVWRPHU�IDQV�VWLFNQHVV

RQVLWH�IUHH�WULDO�VHUYLFH���H[SHULHQFH���!VDPSOHV�

���

5[X� SGOT� ]UXQ� OT� ZNOY� XU[TJ� OY� ZU� V[XVUYKR_� UHZGOT� GY� S[IN� OTLUXSGZOUT� GY� VUYYOHRK�� [YOTM�
KZNTUMXGVNOI�ZUURY�ZU�GINOK\K�W[GROZGZO\K�XKYKGXIN��9OS[RZGTKU[YR_��OT�ZNK�VXUIKYY��]K�GR]G_Y�RUUQ�
LUX�U[X�VUYOZOUT�OT�ZNK�KIUY_YZKS�SGV�GTJ�NG\K�G�J_TGSOI�[VJGZK�UL�[TJKXYZGTJOTM�YZGQKNURJKXY��
)USHOTKJ�]OZN� ZNK� OTLUXSGZOUT�]K�NG\K�UHZGOTKJ�GTJ�UVVUXZ[TOZOKY��]K� YUXZKJ�U[Z� ZNK� OTYOMNZY��
]NOIN�VXU\OJK�U[X�TK^Z�XU[TJ�INUOIKY�

�
2XWSXW�LQVLJKWV

YUXZ�U[Z�GRR�OTLUXSGZOUT�]K�MKZ�

XKZNOTQ�]NKXK�]K�YZGTJ�GZ�ZNK�KIUY_YZKS�SGV

'RZNU[MN�UTROTK�JOYIRUY[XK�UL�OTLUXSGZOUT�IGT�
OTIXKGYK�ZXGTYVGXKTI_��H[Z�WUXVW�OT�G�IUSVGT_�OY�
HGYKJ�UT�GLUHFW�LQWHUDFWLRQ�EHWZHHQ�SHRSOH��
]NKZNKX�OZ�OY�HKZ]KKT�IUSVGTOKY�GTJ�OTYZOZ[ZOUTY��
15)�UX�[YKXY�

/TZOSGZK�]UXJ�UL�SU[ZN�HGYKJ�UT�DFTXDLQWDQFH�
H[SHULHQFH�GTJ�DFTXDLQWDQFH�UHFRPPHQGDWLRQ�
PHFKDQLVP�IGT�OTIXKGYK�HXGTJ�ZX[YZ�

/T�GJJOZOUT�ZU�ZX_OTM�U[Z�YGSVRKY��GRRU]OTM�[YKXY�ZU�
H[SHULHQFH�SURGXFW�UHODWHG�VHUYLFHV��Y[IN�GY�
XKI_IROTM�YKX\OIKY�灣RROTM�YKX\OIKY��LUX�LXKK�IGT�GRYU�
OTIXKGYK�XVHU�OR\DOW\�

6XU\OJOTM�G�FRQYHQLHQW�FKDQQHO�LUX�15)�ZU�\KXOL_�
KT\OXUTSKTZGR�VXUZKIZOUT�IGT�GRRU]�[YKXY�GTJ�
KTZKXVXOYKY�ZU�KYZGHROYN�G�SUXK�VROLG�WUXVW�V\VWHP�

'IGJKSOI�+J[IGZOUT

4UT���'IGJKSOI�+J[IGZOUT

9UIOGR�SKJOG�HKIUSK�[YKX�
YKGXIN�KTMOTKY

6GIQGMOTM�HUUQY

15)�\GR[K�U[ZV[Z

(XGTJ�\GR[K�U[ZV[Z

6KTKZXGZOTM�\GR[K�ZU�XKVRGIK�
[TTKIKYYGX_�OTIKTZO\KY

6XUJ[IZ�3GT[GR

XKI_IROTM�YZG灢�XKYVUTYOHOROZ_

XK[YK�SGZKXOGRY�K^VKXZY

YIOKTZO灣I�XKYKGXIN�JKVGXZSKTZ

,UXSGR�QTU]RKJMK

6KXYUTGR�+^VKXOKTIK
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,GHQWLŀFDWLRQ

4GXXU]�GTJ�YZX[IZ[XK�IUTIKVZY�OT�
ZU�G�Y_YZKS�ZU�KTNGTIK�ZNKSK

/JKGZK�IUTIKVZY�HGYK�UT�ZNK
ZNKUX_�UL�INGTMK�GTJ�VKX\OU[Y�YZ[J_�

)XKGZK�G�YIKTGXOU�GTJ�G�VXUZUZ_VK
ZU�MKZ�LKKJHGIQ�LXUS�IUTY[SKX

9VKI[RGZK�L[Z[XK�HGYK�UT�ZNK�
LKKJHGIQ�

� � � �

4K]� VXUJ[IZY� UX� LKGZ[XK� SKGY[XOTM� ZNUXU[MN�
SGQK[V�XKSU\OTM

8KI_IROTM� OTYZX[IZOUTGR� RGHKR� Y_YZKS���SGT[GR���
YKX\OIK�ZUURQOZ

+^VXKYY�6GIQGMOTM�5VZOSOYGZOUT

*OXKIZ� YKRROTM�SGXQKZOTM�SUJK� HGYKJ� UT� (XGTJ�
GTJ�IOXI[RGX�VXUJ[IZY

15)�JXO\KT� ZXGTYVGXKTI_� Y_YZKS� Y[VVUXZ� KTZOXK�
IUTY[SKXYɉ�K^VKXOKTIK

(XGTJ� VXUVGMGTJO`K� OZYKRL� GTJ� VXU\UQK� V[HROI�
ZNXU[MN�UTYOZK�UTROTK�IUSS[TOZ_

ɍ�Ɏ�=GYZK�+^VKXOKTIK�9ZUXK

9NUXZKX�GTJ�LUI[YKJ�Y[VVR_�INGOT

5TYOZK� IUSS[TOZ_� NUYZ� GIZO\OZOKY� GHU[Z� XK[YOTM�
ZU�KTMGMK�XKYOJKTZY

5HF\FOLQJ�LQVWUXFWLRQDO�ODEHO�V\VWHP���PDQXDO���VHUYLFH�
WRRONLW

ұ�Ҳ�:DVWH�H[SHULHQFH�VHUYLFH

2QVLWH�FRPPXQLW\�KRVW�DFWLYLWLHV�DERXW�UHXVLQJ�WR�HQJDJH�
UHVLGHQWV

.2&�GULYHQ�WUDQVSDUHQF\�V\VWHP�VXSSRUW�HQWLUH�FRQVXPHUVҳ�
H[SHULHQFH

%UDQG�SURSDJDQGL]H�LWVHOI�DQG�SURYRNH�SXEOLF�WKURXJK�
RQVLWH��RQOLQH�FRPPXQLW\

(GYKJ�UT�ZNK�VXK\OU[Y�OTZKX\OK]Y��]K�MUZ�SGT_�OTYVOXOTM�YZUXOKY��]NOIN�XKGRR_�VXU\OJK�
[Y�ZNK�XKYU[XIK�ZU�IUTJ[IZ�IXUYY�GVVXUVXOGZOUT��

9ZGXZOTM� LXUS� \GXOU[Y� OTYOMNZY� GTJ� LUI[YOTM� UT� YUR\OTM� VXUHRKSY� ZNGZ� GXK� XK灤KIZKJ� OT� ZNK� [YKX�
K^VKXOKTIK� 灤U]�� ]K� TGXXU]KJ� U[X� IUTIKVZY� H_� ZNOTQOTM� GHU[Z� ZNKOX� K灢KIZY� GTJ� VUYYOHOROZOKY��
3UXKU\KX�� ]K� JK\KRUVKJ� U[X� ZNKSKY� GTJ� IUTJ[IZKJ� G� W[OIQ� VGVKX� VXUZUZ_VK� ZU� IGXX_� U[Z� [YKX�
ZKYZY��]NOIN�NKRVKJ�[Y�ZU�P[SV�U[Z�UL�U[X�JKYOMTKX�\OK]Y�ZU�MU�JU]T�U[X�SGOT�ZNKSK��,OTGRR_��]K�
LU[TJ�G�IRKGX�VGZN�ZU�IUTYZX[IZ�U[X�Y_YZKS�GTJ�V[Z�LUX]GXJ�U[X�4KKJY�9ZGZKSKTZY�

/TZKMXGZK�ZNUYK�OTLUXSGZOUT�
ZU�G�TKKJ�YZGZKSKTZ�

,2/:+8/4-

�

;YKXY�]UXX_�GHU[Z�ZNK�K灢KIZO\KTKYY�
GTJ� YGLKZ_� ]NKT� GIIKVZOTM� TK]�
XKSU\OTM�VXUJ[IZY�

;YKX� LKKR� OMTUXGTZ� OT� ZGIQROTM� ]OZN�
XKI_IRK�H[YOTKYY�

;YKX� LKKR� JO灥I[RZ� ZU� MKZ� OT� ZU[IN�
]OZN� XKI_IROTM� XKRK\GTZ� ZU� HXGTJ�
GTJ�ZU�VXUJ[IZY�

;YKXY� IGT� QTU]� ZNKOX� XKSU\OTM�
YOZ[GZOUT�IRKGXR_��

;YKXY� IGT� KGYOR_� [TJKXYZGTJ� GTJ�
VGXZOIOVGZK� OT� XKI_IRGHRK� HKNG\OUXY�
ZNXU[MN�UTROTK�GTJ�UTYOZK�INGTTKRY�

'RR�SUYZ�UL�ZNK�ZU[INVUOTZY�]ORR�HK�
ZGMMKJ� ZNGZ�NKRV�[YKX� OJKTZOL_� ZNK�
HXGTJ� GTJ� QTU]� GHU[Z� KIU�
LXOKTJR_�VXUJ[IZ�OTLUXSGZOUT�

3[RZOVRK� OTZKXSKJOGXOKY� KTMGMK� OT
YGRKY� INGOT� ZNGZ� UHYZX[IZ� ZNK�
XKI_IROTM�VXUIKYY�

:NK�Y_YZKS�VXU\OJKXY� RKGJ�[YKXY� ZU�
UTR_�VGXZOIOVGZK�OT�ZNK�[YK�GTJ�ZNKT�
P[YZ�JOYIGXJ�

:NK� HXGTJ� UTR_� YKRRY� VXUJ[IZY� ZU�
[YKXY�� SGQOTM� OZ� KGY_� LUX� [YKXY� ZU�
H[_�[TY[OZGHRK�VXUJ[IZY�

:NK� HXGTJ� � VXU\OJKY� YKX\OIKY� UX�
GYYOYZGTIK�ZU�KTGHRK�[YKXY�ZU�灣TJ�
Y[OZGHRK�VXUJ[IZY�

(XGTJ�IUXVUXGZOUT�MKZ�OT�ZU[IN�]OZN�
ZNKOX�IUTY[SKXY�JOXKIZR_�H_� RUMOYZOI�
YKX\OIK�

:NK�Y_YZKS�VXU\OJKXY�RKGJ�[YKXY�ZU�
VGXZOIOVGZK� OT� ZNK� XK\KXYK� RUMOYZOI�
VXUIKYY� GTJ� IUTTKIZ� ZU� ZNK� TK^Z�
YZGMK�KGYOR_�

%5$,167250�5(68/76 0$,1�&21&(376)URP 7R
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/DEHO�
V\VWHP

/RFDO�
&RPPXQLW\�

&$7$/<67,17(50(',$5< (19,5210(17

.2&
QK_�5VOTOUT�)[YZUSKX
�(KG[Z_�OT灤[KTIKX�

���)520�&21&(37�72�7+(0(

,17(50(',$5<

���

3URGXFH
%UDQG�&RPSDQ\

3XEOLFLW\�	�6DOHV
.2&�6DOHVSHUVRQ

8VH�	�5HF\FOH
8VHU�&RPPXQLW\

'HYHORS�WKH�ŀYH�FRQFHSWV�GHHSHU�DQG�IXUWKHU��DW�WKH�VDPH�WLPH��ZH�GLYLGHG�SURGXFW�OLIH�F\FOH�RI�PDNHXS�UHPRYHU�
LQWR� WKUHH� VWDJHV� WR� KHOS� XV� DQDO\]H� WKH�ZRUN� UDQJH� RI� RXU� FRQFHSWV� WR� ORFDWH� WKH� NH\� WKHPHV� WR� LPSURYH� WKH�
VLWXDWLRQ�

(_�IR[YZKXOTM�ZNUYK�IUTIKVZY��]K�YKRKIZKJ�ZNXKK�SGOT�IUTIKVZY�GTJ�
XKIUTYZX[IZKJ�ZNKS�OTZU�G�Y_YZKS�ZU�KTNGTIK�ZNK�ZNKSK�

,17(50(',$5<

2UIGR� )USS[TOZ_� OY� ZX_OTM� ZU� GINOK\K� �� )XKGZOTM� G� IUSS[TOZ_� ��
HGYKJ� XKI_IROTM� ]UXQYNUV� ZNGZ� NKRV� U[X� G[JOKTIK� ZU� OT\UR\K� OTZU�
XKI_IROTM�Y_YZKS�GTJ�JKIXKGYK�ZNK�VGIQGMK�]GYZK�UL�ZNK�IUYSKZOIY�
VXUJ[IZ�

/DEHO�V\VWHP�EHFRPHV�D�LQWHUPHGLDU\�WR�OHW�XVHU�HQWU\�
LQWR�RXU�VHUYLFH�PRUH�HDVLO\�

(19,5210(17&$7$/<67

.2&�EHFRPHV�D�FDWDO\VW�WR�HQDEOH�RXU�VHUYLFH�WR�KDYH�D�
ZLGHU�UDQJH�RI�LPSDFW�

/RFDO�FRPPXQLW\�EHFRPHV�WKH�HQYLURQPHQW�WR�VXSSRUW�
WKH�UXQQLQJ�RI�RXU�VHUYLFH�

ү�Ұ�:DVWH�([SHULHQFH�6HUYLFH

&RPPXQLWLHV�HVWDEOLVK�D�
QHWZRUN�RI�UHODWLRQVKLSV�

EHWZHHQ�XVHUV

/TYZX[IZ�[YKXY�ZU�XKI_IRK�Y[IN�
VXUJ[IZY�ZNXU[MN�VGIQGMOTM�
RGHKROTM�Y_YZKS�M[OJKJ�
OTYZX[IZOUTY�YKX\OIK�ZUURQOZ�

;YK�ZNK�VXUJ[IZ�GY�GT�OTZKXSKJOGX_�
ZU� VXU\OJK� UZNKX� ROTQY� � UL� VN_MOZGR�
OTLUXSGZOUT�

15)
Y�IUTZXOH[ZOUT�ZU�OTLUXSGZOUT�
ZXGTYVGXKTI_�OT�ZNK�YKX\OIK�Y_YZKS�

)USS[TOZOKY�OTTU\GZOUT�
INGRRKTMK�OT�XKI_IROTM��
XK[YK�炭]UXQYNUV炮

6[HROIO`K�ZNK�HXGTJ�
VXUJ[IZY�GTJ�OJKGY�
ZNXU[MN�UTROTK�
GIZO\OZOKY

6XUSUZK�HXGTJ�
KT\OXUTSKTZGR�VXUZKIZOUT�
VXUJ[IZY�GTJ�IUTIKVZY�
ZNXU[MN�RUIGR�GIZO\OZOKY�
NKRJ�OT�IUSS[TOZOKY�
�YVGIK�\KT[KY�

)U�VRGT��IU�
IXKGZOUT��
GIZO\OZOKY�]OZN�
KT\OXUTSKTZGR�
4-5Y

<UR[TZKKXY�NUYZ�ZNK�
XKI_IROTM�GIZO\OZOKY�OT�ZNK�
IUSS[TOZ_�GTJ�IUTTKIZ�
]OZN�ZNK�YZUXK�

)USVGT_�NUYZ�
)URRGHUXGZOUT�HKZ]KKT�
YIOKTZOYZ��KTMOTKKX�GTJ�
RUIGR�IUSS[TOZ_
�UX�RKIZ[XK�

)UYSKZOI��
6GIQGMOTM�
5VZOSO`GZOUT

15)
Y�YNGXOTM�UL�
[YK�GTJ�ZKYZOTM�
UL�VXUJ[IZY
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&KHHUV

.OMN�VGXZOIOVGZOUT

=UXQYNUV�HKTK灣ZY�U[X�K\KX_JG_�RO\OTM

/SVXU\K�HXGTJY�IXKJOHOROZ_

(GYKJ� UT� ZNK� IUTIKVZ� ]K� ]GTZKJ� ZU� ]UXQ� UT�� ]K� JK\KRUVKJ� YIKTGXOUY� UL� NU]� ]ORR� ZNKYK�
K\KTZY�]UXQ�U[Z��=K�JOJ�VXUZUZ_VK�ZU�ZKYZ�GTJ�IURRKIZ�[YKXYɊ�LKKJHGIQ�

=K� JK\KRUVKJ� ZNK� IUTIKVZ� UL� HXGTJ� GRROGTIK� GTJ� K\UR\KJ� OZ� OTZU� G� ]UXQYNUV�� ]NORK� LUX� ZNK� UZNKX� Z]U�
HXOMNZ� IUTIKVZY�� [YKXY� GTJ� JKYOMTKXY� ]KXK� ]UXXOKJ� GHU[Z� ZNK� RGIQ� UL� VXULKYYOUTGR� QTU]RKJMK� GTJ�
K^KI[ZOUT�UL�VOIQ�[V�

%\�DQDO\]LQJ�WKH�LQIRUPDWLRQ��ZH�FDQ�ŀQG�

���+<327+(6,6
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3[RZO�XURK�VGXZOIOVGZOUT�VXU\OJKY�
INGTTKRY�LUX�YZGQKNURJKXY�ZU�VGXZOIOVGZK�

(XGTJ�GRROGTIKY�UL�SGQK[V�
XKSU\KXY�OTIXKGYK�ZNK�OT灤[KTIK

:NK�G[JOKTIKY�IGT�INUUYK�XURKY�
:NK_�]ORR�MKZ�M[OJGTIK�ZU�L[R灣RR�ZNK�XURKY��

:NK_�KYZGHROYN�IUTTKIZOUTY�]OZN�UZNKX�XURKY
/TJO\OJ[GR�XURKY�OT�ZNK�Y_YZKS�XKR_�UT�ZNK�
IUTZGIZY�OT�ZNK�RGHKR�Y_YZKS�ZU�IUTZXOH[ZK�

ZU�Y_YZKS�[VJGZKY

:NK�RGHKR�Y_YZKS�VXU\OJKY�GT�KTZX_�
VUOTZ�LUX�KTZKXOTM�ZNK�Y_YZKS

:25.6+23

&KDOOHQJHV

/SVXU\K�ZNK�ZX[ZNL[RTKYY�UL�OTLUXSGZOUT

9OSVRO灣KJ�XKMOYZXGZOUT�VXUIKYY

<KX_� IUTIKXTKJ� GHU[Z� ZNK� HXGTJ� UL� ZNK�
OTOZOGZUX�UL�ZNK�K\KTZ

:NK�ZXGTYLKX�UL�VXUJ[IZY� OT�S[RZOVRK�XURKY�
INGRRKTMKY� ZNK� KYZGHROYNSKTZ� UL� HXGTJ�
IXKJOZ
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:NK� VXUHRKSY� UL� ZNK� IUYSKZOIY�]GYZK� GXK� IUSVRK^�]NOIN� IG[YKJ� H_� \GXOU[Y� LGIZUXY�� /T� UXJKX� ZU� JK灣TK� U[X� ZNKSK� HKZZKX��]K� JOJ� YUSK�
GJ\GTIK� OJKGZOUT� GTJ� VXUZUZ_VKY� OT� 8U[TJ� ��� � 3UXKU\KX�� ]K� JKIOJKJ� ZU� INUUYK� VGIQGMK� XKI_IROTM� GY� U[X�SGOT� YIUVK� GTJ� VXU\OJK� GT�
OTZKMXGZKJ� YZX[IZ[XK� ZNGZ� YUR\K� ZNOY� VXUHRKS� LXUS� ZNXKK� GYVKIZY � HKNG\OUX� M[OJOTM�� NGHOZY� I[RZO\GZOTM� GTJ� Y[YZGOTGHRK� TUZOUT� YVXKGJOTM��
:NKXK�GXK�ZNXKK�XU[MN�ZU[INVUOTZY�MKTKXGZKJ�OT�XKYVUTYK�ZU�ZNUYK�GYVKIZY��

/T�8U[TJ����]K�]U[RJ�ROQK�ZU�JK\KRUV�L[XZNKX�OJKGZOUT�GTJ�MKTKXGZK�SUXK�JKZGORY�HGYK�UT�UTYOZK�IUSS[TOZ_�GTJ�VGIQGMK�XKSGT[LGIZ[XOTM�

&RVPHWLFV�XVHUV TKKJ�G�]G_�ZU ��YU�ZNK_�IGT

HQJDJH�LQ�VXVWDLQDEOH�DFWLRQV�
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&RQYHQLHQWO\�DQG�WLPH�VDYLQJO\��WUDQVIRUP�EHDXW\�SURGXFWV�ZDVWH�ZLWK�FR�SRZHU�LQ�WKHLU�FRPPXQLW\
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2XU� DLP LV� WU\LQJ� WR� DFKLHYH� G� XKI_IROTM� Y_YZKS� ZNGZ� NKRV� U[X�
G[JOKTIK�ZU�OT\UR\K�OTZU�XKI_IROTM�Y_YZKS�GTJ�JKIXKGYK�ZNK�VGIQGMK�
]GYZK�UL�ZNK�IUYSKZOIY�VXUJ[IZ�

2XU�PDLQ�DXGLHQFHV��GXK�FRQVXPHUV�GMKJ�������RO\OTM�OT�/RQGRQ�GXKG�

2XU�WDUJHW�FDWHJRU\�LV�PDNHXS�UHPRYHU��ZNK�XKSU\KX�VXUIKYY�
IUTZGOTY�S[RZOVRK�YZGMKY�GTJ�IXKGZK�\GXOU[Y�Z_VKY�UL�]GYZK�

:H�VDWLVI\� WKHLU�QHHGV�E\ RUJDQL]LQJ�D� FRPPXQLW\� ZNGZ�VXU\OJK� INGTTKR� ZU� XKI_IRK�
ZNUYK�]GYZKY��VSUHDG�VXVWDLQDEOH�QRWLRQV�ZU�U[X�G[JOKTIK�GTJ�GHVLJQLQJ�D�QHZ�ODEHO�
V\VWHP�ZNGZ�NKRV�ZNKS�ZU�OJKTZOL_�JO灢KXKTZ�QOTJY�UL�]GYZKY�
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/T�ZNK�VXK\OU[Y�ZNXKK�XU[TJY�UL�]UXQ��]K�YKZ�U[X�YOMNZY�UT�G�IUSS[TOZ_��[YOTM�K\KX_UTKɊY�IU�VU]KX�ZU�XKI_IRK�
SGQK[V�XKSU\KX�VXUJ[IZ�]GYZK�

/T�ZNK�灣TGR�IUTIKVZ��]K�JK\KRUV�ZNK�YKX\OIK�HGYKJ�UT�2UTJUT�GTJ�VRGT�ZU�IUUVKXGZK�]OZN�:KXXG)_IRK�ZU�VXUSUZK�ZNK�
YKX\OIK�ZU�HXGTJY�GTJ�I[YZUSKXY��/T�XKGRO`OTM�ZNGZ�[YKXY�IGT�Y[YZGOTGHR_�VKXLUXS�XKI_IROTM�HKNG\OUXY��OZ�]ORR�GRYU�
YOMTO灣IGTZR_�OT灤[KTIK�YUIOKZ_�

8KYKGXIN�UT�OTZKXYKIZOUT�VUOTZY�UL�NOMN�JKTYOZ_�VRGIKY��[YK�ZNKS�GY�IKTZKXY�ZU�JKROSOZ�ZNK�IUSS[TOZ_�GTJ�LGIOROZGZK�ZNK�MKTKXGZOUT�UL�ZNK�VN_YOIGR�
LGIOROZOKY�]K�YKX\K�
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/HZLVKDP�6KRSSLQJ�&HQWHU 9DX[KDOO�%XV�6WDWLRQ
2UTJUT�9+����.( 2UTJUT�9=���90

+\GH�3DUN�&RUQHU
2UTJUT�9=�>��>9

5HIHUHQFH��:KXXGI_IRK���3G_�������.U]�]K�XKI_IRK��8KZXOK\KJ�LXUS �NZZVY ��]]]�ZKXXGI_IRK�IUS�KT�;9�GHU[Z�ZKXXGI_IRK�NU]E]KEYUR\K
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=K�JK\KRUVKJ�:KXXG)_IRK
Y�K^OYZOTM�SKZNUJY�UL�XKI_IROTM�]GYZK�OT�IURRGHUXGZOUT�]OZN�JO灢KXKTZ�HXGTJY��'SUTM�ZNKS��
]K�SGOTR_�JK\KRUVKJ�ZNK�JXUV�U灢�SKZNUJ�GTJ�IXKGZKJ�G�YKX\OIK�ZNGZ�IGT�HK�KGYOR_�UVKXGZKJ�H_�XKI_IROTM�VKXYUTTKR�
GTJ�OSVXU\KY�[YKXY
�XKI_IROTM�G]GXKTKYY�

:KXXG)_IRK�OY�[TROQK�ZXGJOZOUTGR�S[TOIOVGR�XKI_IRKXY�GY�ZNK_�LUI[Y�UT�G�]OJK�XGTMK�UL�]GYZK�YZXKGSY�ZNGZ�GXK�TUZ�Z_VOIGRR_�XKI_IRGHRK�RUIGRR_��2KGJOTM�
IUSVGTOKY�ZU�]UXQ�]OZN�ZNKS�ZU�ZGQK�NGXJ�ZU�XKI_IRK�SGZKXOGRY�LXUS�ZNKOX�VXUMXGSY��Y[IN�GY�UIKGT�VRGYZOI��GTJ�Z[XT�ZNKS�OTZU�TK]�VXUJ[IZY�

5[X�SGOT�IUTY[SKX�OY�SGQK[V�XKSU\KX�[YKX�MXU[V�GMKJ�
HKZ]KKT�������RO\OTM�OT�2UTJUT�GXKG�

'TUZNKX�IUTY[SKX�MXU[V�OY�\GXOU[Y�HKG[Z_�HXGTJY�ZNGZ�NGY�
IURRGHUXGZKJ�]OZN�:KXXG)_IRK�

:NK_�IHHO�LJQRUDQW�OT�ZGIQROTM�]OZN�UHF\FOH�
EXVLQHVV�

:NK_�LKKR�JO灥I[RZ�ZU�JHW�LQ�WRXFK�]OZN�VXVWDLQDEOH��
UHOHYDQW�EUDQGV�DQG�SURGXFWV�

;YKXY�TKKJ�ZU�XKR_�UT�OR\DOW\�ZU�VKXLUXS�XKI_IROTM�
HKNG\OUX�

(XGTJY�IGT�U[ZV[Z�MUUJ�VWRU\WHOOLQJ�GTJ�
WUDQVSDUHQW�FKDQQHOV�ZU�GZZXGIZ�[YKXY�ZU�EXLOG�
OR\DOW\�DQG�H[SDQG�SXEOLFLW\�GZ�ZNK�YGSK�ZOSK�

NZZVY ��ZNKYSGXZRUIGR�IUS�XKGJ�NU]�ZU�XKSU\K�SGQK[V�

NZZVY ��]]]�YN[ZZKXYZUIQ�IUS�`N�OSGMK�VNUZU�JOXZ_�IUZZUT�VGJY�SGQK����������

3LFWXUHV�IURP�
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:+$7�ZH�FUHDWH

:+<�ZH�FUHDWH�WKLV�VHUYLFH

+2:�WR�DKLHYH�WKLV�VHUYLFH

+2:�WR�HQJDJH�LQ�WKLV�VHUYLFH

)OXIKG[Z_� OY� GT� GIZO\OZ_� JKJOIGZKJ� ZU� XGOYOTM�
G]GXKTKYY�UL�KT\OXUTSKTZGR�VXUZKIZOUT�H_�KTMGMOTM�
VKUVRK�OT�G�ZXGTYVGXKTZ�XKI_IROTM�Y_YZKS�

)OXIKG[Z_� GRYU� LUI[YKY� UT� XKJ[IOTM� IUYSKZOIY�
VURR[ZOUT� H_� VXU\OJOTM� [YKXY� VXK�VXUIKYYOTM�
OTYZX[IZOUT� GTJ� XKI_IRK� VUOTZY� ZNXU[MN� U[X� GVV� GTJ�
VN_YOIGR�IURRKIZOTM�]GRR�

)USSOZZOTM� ZU� ZNK� XKI_IROTM� UL� IUYSKZOI� VXUJ[IZY� XKW[OXKY�
HKNG\OUXGR� INGTMKY�� GY�]KRR� GY� G]GXKTKYY�XGOYOTM� GTJ� OTTU\GZO\K�
H[YOTKYY�IURRGHUXGZOUT��:NK�RGIQ�UL�INGTTKRY�GTJ�XKRGZKJ�XKI_IROTM�
OTLUXSGZOUT�LUX�[YKXY�SGQKY�ZNK�XKI_IROTM�VXUIKYY�JO灥I[RZ��

:NK�NOMN�XK\KXYK�RUMOYZOIY�LKK�GTJ�YNUXZ�OTZKXKYZ�YZOS[R[Y�GRYU�SGQK�
ZNK� K^OYZOTM� XKI_IRK� Y_YZKS� INGRRKTMOTM� ZU� SGOTZGOT�� /T� GJJOZOUT��
ZNK�UVGW[K�GTJ� RU]�K^VUY[XK�UL� XKI_IRKJ� Y_YZKSY� L[XZNKX� XKJ[IK�
[YKXY
�XKI_IROTM�]ORROTMTKYY�

(GYKJ�UT�U[X�ROSOZGZOUTY�GTJ�U[X�MUGRY��]K�IRKGXR_�VXUJ[IKJ�U[X�JKYOMT�IUTIKVZY�

)URRGHUXGZK�]OZN� :KXXGI_IRK�� HK� YVUTYUXKJ�
H_�IUYSKZOIY�HXGTJY��YKX\K�[YKXY�

'HOLYHU�%HDXW\�6LPSO\�E\�5HF\FOLQJ

3GOROTM�GJJXKYY�MKTKXGZOUT �(GYK�UT�[YKX
Y�RUIGZOUT��NKRV�[YKX�ZU�SGOR�ZNK�[YKJ�VXUJ[IZ�ZU�
TKGXH_�XKI_IRK�VUOTZY�

)XKJOZ�Y_YZKS �VXU\OJKY�SUZO\GZOUT�GTJ�XK]GXJ

'IZO\OZ_�V[YN �VXU\OJK�L[XZNKX�OTLUXSGZOUT�GTJ�YVXKGJ�Y[YZGOTGHRK�QTU]RKJMK

2UIGZOUT���TG\OMGZOUT���XKSOTJOTM�YKX\OIK �.KRV�[YKX�ZU�灣TJ�ZNK�IURRKIZOTM�VUOTZY�U灢�ROTK�

9IGTTOTM�L[TIZOUT �9IGT�ZNK�VGIQGMK�UX�78�IUJK�UT�ZNK�VXUJ[IZ�UX�]GRR�ZU�OTZKXGIZ�GTJ�
XKIKO\KJ�XKRGZKJ�OTLUXSGZOUT�

$33�������$Q�LQIRUPDWLRQ�KXE�WKDW�EULGJH�WKH�VWDNHKROGHU�DQG�
GLłHUHQW�WRXFKSRLQWV

9[YZGOTGHRK�OTLUXSGZOUT�V[YN��H_�ZNK�YIXKKT�UT�ZNK�]GRR� �VXU\OJK�L[XZNKX�OTLUXSGZOUT�GTJ�
YVXKGJ�Y[YZGOTGHRK�QTU]RKJMK

6XU\OJK�IRGYYO灣IGZOUT�GTJ�YZUXGMK�VRGIK�

9IGT�GTJ�OJKTZOL_�ZNK�VXUJ[IZY�IGZGRUM

:$//�������3K\VLFDO�WRXFKSRLQW�WKDW�LQFUHDVHV�WKH�LQIUDVWUXFWXUH�
DFFHVVLELOLW\�DQG�VWLPXOXV�SXEOLF�
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2XU
'HVLJQ

%UDQGV

8VHUV7HUUDF\FOH
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(QYLURQPHQW

(FRQQRP\

8QLŀHG�WUDQVSRUWDWLRQ�	�PDLQWDQFH
=OZN�SUXK�GTJ�SUXK�HUZZRKY� IURRKIZKJ� OT� ZNK�
]GRR��:KXXG)_IRK�]ORR�XKI_IRK�ZNK�HUZZRKY�YZUXKJ�
OT� ZNK� ]GRR� ZU� ZNK� LGIZUX_�� :NK_� ]ORR� ZGQK�
L[XZNKX� XKI_IRK� VXUIKYY� GTJ� [YOTM� ZNUYK�
SGZKXOGR� ZU� XKSGT[LGIZ[XK� TK]� ]GRRY� GTJ�
VXUJ[IZY�

:NK�GVVROIGZOUT�GRYU�VXU\OJKY�OTYZX[IZOUT�UL�VXK�VXUIKYYOTM�SKZNUJ��
>OGUSKO� IGT� QTU]� NU]� ZU� IRKGT� ZNUYK� HUZZRK� OT� G� KT\OXUTSKTZ�
LXOKTJR_�]G_�

'HOLYHU�WKH�ERWWOHV�IROORZLQJ�WKH�GDLO\�URXWH�
>OGUSKO�灣TJY�ZNGZ� ZNKXK� OY�G�IURRKIZOTM�VUOTZY�UT�NKX�]G_�ZU�]UXQ���
9NK� YKZY� GT� GRKXZ� ZU� XKSOTJ� NKXYKRL� ZU� HXOTM� ZNK� HUZZRKY� ZU� ZNK��
)OXIKG[Z_�]GRR�UT�NKX�]G_�ZU�]UXQ�

'Z� ZNK� IURRKIZOTM� ]GRR�� YNK� JXUVY� ZNK� HUZZRK� ZU� IUXXKYVUTJOTM�
IGZKMUXO`K�HGYK�UT�ZNK�OTLUXSGZOUT�UT�ZNK�]GRR�GTJ�GVV�

� �

�
�

6FDQ�DQG�JHW�LQIRUPDWLRQ

$IWHU�NQRZLQJ�
DERXW�&LUFHDXW\

'RQҴW�NQRZ�KRZ�WR�GR
>OGUSKO�YIGTY�ZNK�HUZZRK�H_�[YOTM�GVV�GTJ�MKZY�VXUJ[IZ�OTLUXSGZOUT��>OGUSKO� NGY� RUZY� UL� [YKJ� IUYSKZOI�

VXUJ[IZY� GTJ� YNK� JUKYTɊZ� QTU]�
]NKXK�GTJ�NU]� ZU�JKGR�]OZN� ZNUYK�
IUYSKZOI�HUZZRKY�

:NK�MRUHGR�KIUTUS_�NGY�YZXOIZKX�IGXHUT�KSOYYOUT�IUTZXUR��=OZN�VKUVRK
Y�XK灤KIZOUT�UT�
IUTY[SKXOYS��SGT_�]UTJKX�G�Y[YZGOTGHRK�SUJKR�ZU�JXO\K�KIUTUSOI�JK\KRUVSKTZ�

3UXK�GTJ�SUXK�GHTUXSGR�IROSGZK�VNKTUSKTG�GTJ�TGZ[XGR�JOYGYZKXY�GXU[TJ�ZNK�]UXRJ�
OT�XKIKTZ�_KGXY�GRKXZKJ�VKUVRK�GTJ�GXU[YKJ�VKUVRK
Y�G]GXKTKYY�UL�KT\OXUTSKTZGR�
VXUZKIZOUT��

;LDRPHL�/LX

*RDOV

)UXVWUDWLRQV

%LR

7HFK
9UIOGR�3KJOG
3UHORK�'VVY
5TROTK�9NUVVOTM

>OGUSKO� GR]G_Y� YZUIQY� [V�
IUYSKZOIY� UT� YGRK�� H[Z� YNK� GRYU�
GZZGINKY� MXKGZ� OSVUXZGTIK� ZU�
NKGRZN� GTJ� W[GROZ_�� YU� YNK� ]ORR�
TUZ� [YK� YUSK� IUYSKZOIY� ZNGZ�
NG\K� TUZ� HKKT� [YKJ� LUX� G� RUTM�
ZOSK��'Z�ZNK�YGSK�ZOSK�MUOTM�U[Z�
YNUVVOTM� ]OZN� LXOKTJY� OY� NKX�
RKOY[XK�GIZO\OZ_�

,OTJ�GT�KGY_�INGTTKR�ZU�JKGR�]OZN�[YKJ�
IUYSKZOI� VXUJ[IZY� OT� G� SKGTOTML[R�
]G_�

*UTɊZ� QTU]�NU]� ZU�MKZ� IUYSKZOIY� OTZU�
ZNK�XKI_IROTM�Y_YZKS�

:OXKJ� UL� YKGXINOTM� LUX� OTLUXSGZOUT�
GHU[Z�OTZKXKYZOTM�HXGTJY�GTJ�VXUJ[IZY�

/� XKIUMTO`K� S_� N[MK� ]GYZK� UT� HKG[Z_�
VXUJ[IZY� GTJ� ZX_� ZU� IUTZXOH[ZK� ZU� XKJ[IK� OZ��
H[Z�/�TKKJ�YUSK�INGTTKR�GTJ�M[OJGTIKɔ

3(5621$

���ZH�UHGXFH�UHF\FOLQJ�FRVWV�WKURXJK�LQQRYDWLYH�EXVLQHVV�FROODERUDWLRQ�

���:H�DGRSW�UHOHYDQW�SXVKHV�DQG�FUHDWH�SK\VLFDO�UHF\FOH�ZDOOV�WR�DURXVHV�
HQYLURQPHQWDO�SURWHFWLRQ�DZDUHQHVV�RI�WKH�FRPPXQLW\�

)DYRULWH�%UDQGV

���?KGXY�URJ
��?KGXY�JKYOMTKX
2UTJUT��8UUS�XKTZKX

'(6,*1�6&(1$5,26

7+(�75(1'�&217(;7
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.GXXOKZ

/�ROQK�NU]�/�IGT�YKK�GRR�ZNK�OTLUXSGZOUT�GHU[Z�ZNK�VXUJ[IZ�ZNKXK��
OZɊY� \KX_� NKRVL[R�� 'TJ� /� GS� GRYU� OTZKXKYZKJ� ZU� QTU]� ZNK�
IUTTKIZOUTY�HKZ]KKT�ZNKYK�IUSVGTOKY�

/�ZNOTQ�OT�ZNK�L[Z[XK�_U[�IGT�VXU\OJK�G�ZUURHU^�UX�YUSKZNOTM�LUX�
ZNK�I[YZUSKX�ZU�[YK�ZNK�ZUURY�ZU�IRKGT�ZNOTMY�OT�ZNK�XOMNZ�]G_%

/� ROQK� ZNK�IUTIKVZ�UL�]GRR�\KX_�S[IN��5H\OU[YR_� OZ� OY�\KX_�IUUR��
6GXZOIOVGZOTM�OT�OZ�]ORR�SGQK�SK�LKKR�L[R灣RRKJ��/�ZNOTQ��SG_HK�_U[�
IGT�RKZ�HKG[Z_�OT灤[KTIKX�JU�ZNK�VRGTTOTM�LUX�ZNK�VXK�V[HROIOZ_%

:NOTMY�MKZ�HKZZKX�XKI_IRKJ�ZNXU[MN�U[X�YKX\OIK�

=K�GXK�YZORR�UT�ZNK�]G_�ZU�L[XZNKX�K^VRUXK�ZNK�ZXGTYVGXKTZ�
INGTTKRY��GTJ�NU]�ZU�GRRU]�[YKXY�ZU�HK�M[OJKJ�ZU�IUT\KTOKTZR_�
OSVRKSKTZ�XKI_IROTM�HKNG\OUXY��

:NK�GVV�IGT�VXU\OJK�S[RZO�KTZX_�ZU�GRRU]�[YKXY�ZU�HK�M[OJKJ�ZU�GINOK\K�JKRO\KX_�GTJ�XKI_IROTM�HKNG\OUX���'Z�ZNK�
YGSK�ZOSK��XOIN�VXUJ[IZ�OTLUXSGZOUT�IGT�HK�IURRGVYKJ�ZU�I[YZUSO`K�VKXYUTGR�TKKJY�

.K_OT

@UK_

859+

(;*

��VKUVRK�XK灤KIZ�UT�ZNK�SGOT�VXUHRKS 
0[SV�RUMOI�OY�G�ROZZRK�SKYY_�ZU�ZNK�XKI_IROTM�
VGMK

��VKUVRK�XK灤KIZ�UT�ZNK�SGOT�VXUHRKS 
:NKXK�GXK�ZUU�S[IN�OTLUXSGZOUT�GTJ�YZKVY

��VKUVRK�XK灤KIZ�UT�ZNK�SGOT�VXUHRKS 
/SGMK�YNU[RJ�XKJ[IK�IUTL[YOUT

86(5�7(67
/T�UXJKX�ZU�P[SV�U[Z�UL�JKYOMTKX
Y�SOTJ�GTJ�ROYZKT�ZU�G[JOKTIK
Y�
ZNU[MNZY��]K�YKGXINKJ�LUX���IUYSKZOI�ZGXMKZ�[YKXY�
ZU�IUTJ[IZ�U[X�JO灢KXKTZ�VNGYK�UL�[YKX�ZKYZ炿
�
,OXYZR_��ZNK�LXGSK]UXQ�ZKYZ�UL�ZNK�YKX\OIK�PU[XTK_!
9KIUTJR_��ZNK�[YGHOROZ_�UL�ZNK�IUTIXKZK�ZKINTOW[K�

528*+�352327<3(

7(&+1,48(�352327<3(
+RZ�FDQ�WKH�GHOLYHU\�EHKDYLRU�EH��
FRPELQH�ZLWK�WKH�GDLO\�FRQGXFW�RI�WKH�
XVHU"

+RZ�WR�HPSKDVLV�WKH�
UHF\FOLQJ�LQ�WKH�DSS�WR�
DYRLG�XVHUV�JHWWLQJ�ORVW"

/RJLQ
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+RPH

0\�&HQWHU

:DOO�$GGUHVV�5HFRPPHQG
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5RXWH�
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:RUNVKRS�'HWDLOV

$UULYHG�&RGH
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)[YZUSKX (XGTJY :KXXGI_IRK

&RQVXPHU

&RVPHWLF�%UDQGV

5HF\FOLQJ�&RPSDQLHV

9[HPKIZO\K��G]GXKTKYY�JXO\KT�

9KRL�JXO\KT���6GXZOIOVGZUX_�YKX\OIK
(XGTJ�XKI_IRK�OTLUXSGZOUT
XU[ZOTK�TG\OMGZOUT�YKX\OIK

6XU\OJOTM�OTLUXSGZOUT�GTJ�OTLXGYZX[IZ[XK�
ZU�G�Y[YZGOTGHRK�ROLKYZ_RK

�6GXZOIOVGZUX_�VXUIKYY

�<OYOHRK�GTJ�ZXGTYVGXKTZ�VXUIKYY

�8KJ[IK�]GYZKY�LXUS�OTGVVXUVXOGZK�
V[XINGYK�

.GXJ�ZU�QTU]�XKRGZKJ�OTLUXSGZOUT

2OSOZKJ�INGTTKRY�ZU�XKIOK\K�XKRGZKJ�
OTLUXSGZOUT

*U�TUZ�IRKGX�ZNK�YQOT�Z_VK�XKY[RZOTM�
OT�]GYZK�]NKT�YNUVVOTM

:XGTYVGXKTZ�]GRR�GY�GT�GIIKYYOHRK�
GTJ�\OYOHRK�IURRKIZOTM�VUOTZ

7HUUD&\FOH

7KLUG�SDUW\�JHR�GDWD�
SODWHIRUPV

1*2

/RJLVWLF�FRPSDQLHV

*RYHUQPHQW

.2/

-KUMXGVNOI�JGZG

(XGTJ�XKRGZKJ�OTLUXSGZOUT�YOZK�GTJ�HXUIN[XK�

8KI_IRK�IGZKMUX_�GTJ�SKZNUJ�OTLUXSGZOUT

,OTGTIOGR�Y[VVUXZ

2GHKR�Y_YZKS �(GX�IUJK�UT�ZNK�VGIQGMK��GIIU[TZ�
78�IUJK�GTJ�SGORROTM�IUJK

3GT[LGIZ[XOTM�ZNK�OTLXGYZX[IZ[XK�]GRR

'VV�JKYOMT���JK\KRUV�LKK

8K]GXJ�LUX�[YKXY

3GTZGOTIK�LKK

,KK�LUX�YZG灢���<UR[TZKKX

,KK�LUX�UHZGOTOTM�JGZG�LXUS�ZNK�ZNUXJ�VGXZ_�VRGZLUXSY

6[HROIOZ_�GTJ�SGXQKZOTM

6RFLDO�,QFOXVLYH
(QFRXUDJH�D�VXVWDLQDEOH�OLIH
%UDQG�SDUWQHUVKLS

/RZ�GHQVLW\�URXWH
3URWHFWLRQ�PHWKRG
'HFUHDVH�WKH�SK\VLFDO�FRQWDFWV

(XGTJ�YVUTYUX�
,OTGTIOGR�Y[VVUXZ�LUXS�MU\KXTSKTZ�GTJ�4-5
9GRK�UL�XKI_IRGHRK�VXUJ[IZY�ZGXMKZKJ�LUX�ZNOY�XKI_IRK�VXUMXGS
'J\KXZOYK�XK\KT[K�UT�GVV�GTJ�]GRR
*GZG�\GR[K

*GZG�SUTOZUXO`GZOUT�HGYKJ�SUJKR

'J\KXZOYKSKTZ�HGYKJ�SUJKR

3UJKR�LUX�JG_�ZU�JG_�IUYSKZOI�HXGTJY�YOMT�
[V�LUX�ZNK�YKX\OIKY�ZU�XGOYK�IUTY[SKX�RU_GRZ_

=GRR�GY�G�VUV[RGX�ZU[XOYZYɊ�GZZXGIZOUT

'VVROIGZOUT�YKX\K�GY�GT�
OTLUXSGZOUT�N[H�GTJ�IUTTKIZUX�UL�
XKI_IRK�HKNG\OUX�GTJ�JGOR_�XU[ZOTK

8KV[XVUYOTM�XKI_IROTM�SGZKXOGRY�
GY�G�XK[YKJ�HGM

)LQDQFLDO�3HUIRUPDQFH�
�8K\KT[K��85/��6XU灣Z�3GXMOT�

6HUYLFH�3HUIRUPDQFH�
�)[YZUSKX�XK\OK]Y��9GZOYLGIZOUT�

$SS�3HUIRUPDQFH�
�*GOR_�'IZO\K�;YKX��)UT\KXYOUT�XGZK��
8KZKTZOUT�8GZK��:XG灥I�,RU]�

'�TK]�]G_�ZU�VUV[RGXO`K�GTJ�XOYK�
XKV[ZGZOUT

�/TIXKGYK�ZNK�GIIKYYOHOROZ_�UL�XKI_IROTM�
OTLXGYZX[Z[XK

.OMN�IUYZ�LUX�IURRKIZOTM�LXUS�[YKXɊY�
NU[YK

.OMN�OJKTZOL_OTM�GTJ�IRGYYOL_OTM�
IUYZ .KRVOTM�HXGTJY�H[ORJ�ZNKOX�Y[YZGOTGHK�

I[RZ[XK�ZU�XGOYK�IUTY[SKX�RU_GRZ_

�.OMNKX�K^VUY[XK

�3UXK�KTMGMKSKTZ�GZ�YZUXK��NUSK�GTJ�
]GRR

�-UUJ�YZUX_ZKRROTM�GZ�JO灢KXKTZ�INGTTKRY

�8OIN�JGZG�LUX�JK\KRUVOTM�TK]�VXUJ[IZ

2KYY�YUIOGR�OT灤[KTIK

<GM[K�IUYSKZOI�HXGTJY�OSGMK�
/JKTZOZ_�HGYKJ�UT�ZNKOX�XKI_IRGHRK�
VXUJ[IZY�

6GXZOIOVGZUX_�YKX\OIK�KTNGTIKY�HXGTJ�RU_GRZ_�
6XUJ[IZ�V[XINGYK�XKIUSSKTJGZOUT

8KI_IROTM�ZXGTYVGXKTI_�OTIXKGYK
KTZKTJOTM�XKI_IRK�\GR[KY�H_�[VJGZOTM�
XKV[XVUYOTM�U[ZIUSK�ZU�[YKXY

$SS

&ROOHFWLQJ�:DOO

%UDQG�5HWDLO�6WRUH

'LJLWDO�0HGLD

&XVWRPHU�5HODWLRQVKLS�0DQDJHPHQW

/TIKTZO\K�JXO\KT�

6UZKTZOGR�[YKX

:NOY�H[YOTKYY�SUJKR�IGT\GY�SGOTR_�OT\UR\KY�IUTY[SKXY��IUYSKZOI�HXGTJY�GTJ�:KXXG)_IRK��*O灢KXKTZ�LXUS�ZNK�KTMGMKSKTZY�HKZ]KKT�IUYSKZOI�HXGTJY�GTJ�[Y��]NOIN�GXK�YVUTYUXYNOV��
]GRR�XKTZOTM�GTJ�GJ\KXZOYOTM��:KXXG)_IRK�OY�TUZ�UTR_�U[X�JU]TYZXKGS�VGXZTKX��H[Z�GRYU�U[X�VUZKTZOGR�IROKTZ��,UX�UTK�ZNOTM��OZ�OSVRKSKTZY�ZNK�IRGYYO灣IGZOUT�GTJ�XK[YK�UL�XKI_IRKJ�XKSU\KX�
HUZZRKY��LUX�GTUZNKX��OZ�Y[VVUXZY�ZNK�VXUJ[IZOUT��OTYZGRRGZOUT�GTJ�SGOTZKTGTIK�UL�ZNK�]GRR�ZUMKZNKX�]OZN�[Y�ZU�OTIXKGYK�OZY�YIGRK�GTJ�OT灤[KTIK�
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5HWDLO
ORFDWLRQ

5HF\FOLQJ
ZDOO

3URGXFW�GHVFULSWLRQ�_
3ULFH�WDJ�_
&ROODERUDWRUV
SURPRWLRQ�
ERDUG

&UHGLW�FDUG�_
6WRUH�UHFLHSW

&XVWRPHU�SURŀOH�
�FRGH�IRU�WKH�
DFFRXQW�

$SS�EURZVLQJ�DQG�XVDJH�UHFRUGV 5HXVHG�EDJV
DV�PDLO�ER[

']GXK�GHU[Z�U[X�
XKI_IROTM�YKX\OIK�GTJ�
JO灢KXKTZ�HXGTJY

<OYOZ�IUYSKZOIY�
YZUXK

(XU]YK�JKYOXKJ�
VXUJ[IZY�GTJ�
VXUJ[IZY�UT�YGRK

*OYI[YY�]OZN�
YGRKY�VKXYUT��
QTU]�GHU[Z�ZNOY�
YKX\OIK

3GQK�
V[XINGYK

*U]TRUGJ�
GVV�GTJ�
XKMOYZKX

'VV�
OTZXUJ[IZOUT

9IGT�GTJ�ROTQ�
ZNK�VXUJ[IZ�
]OZN�ZNK�GVV

;TJKXYZGTJ�
VXUJ[IZ�LXUS�ZNK�
GVV���[YK�VXUJ[IZ

,OTOYN�
VXUJ[IZ

)RKGT�VGIQGMOTM�
]NORK�LURRU]OTM�
GVV�OTYZX[IZOUT

)NUUYK�XKI_IROTM�
SKZNUJ��SGOROTM�
UX�JXUV�U灢

;YK�GVV�ZU�JOXKIZ�ZU�
JXUV�U灢�JKYZOTGZOUT

;YK�GVV�ZU�V[XINGYK�
SGOROTM�HGM�XK[YKJ�
HGMY�

*U]TRUGJ�SGOROTM�
OTLUXSGZOUT�GTJ�
VGIQGMK�ZNK�
XKI_IRKJ�VGIQGMOTM

9KTJ�U灢�ZU�
:KXXGI_IRK

)URRKIZ�VUOTZY�
LXUS�XKI_IROTM�
GTJ�MKZ�XK]GXJ

8KIKO\K�[VJGZK�
UT�ZNKOX�XKI_IRKJ�
VGIQGMOTMY

:HOFRPH�WR�
WKH�VWRUH

5HFRPPHQG�
SURGXFWV

,QWURGXFH�WKH�
UHF\FOLQJ�VHUYLFH�

3URYLGH�LQVWUXFWLRQ�
RQ�DSS�GRZQORDG��

8SGDWH�XVHUV�RQ�
UHSXUSRVH�RI�WKHLU�
UHF\FOHG�SDFNDJLQJ

&DOFXODWH�
FROOHFWLQJ�SRLQW

3URYLGLQJ
WUDFNLQJ�RI�SURGXFW�
UHSXUSRVH

,GHQWLI\LQJ�*36�
	�QDYLJDWLRQ

7DUJHWLQJ�
ZDOOV�
ORFDWLRQ

3URYLGLQJ�
VLPSOH�
JXLGDQFH�IRU�
GLVSRVH

3URYLGLQJ�
UHPLQGHUV�
RI�
H[SLUDWLRQ�
GDWHV

3URYLGLQJ�
LQIRUPDWLRQ�RI�
SURGXFW�LQJUHGLHQWV�
DQG�PHWKRG�RI�
XVDJH

$OORZ�XVHU�WR�
VFDQ�WKH�
SURGXFW
V�EDU�
FRGH�RQ�WKH�
ERWWOH

5HF\FOLQJ�
SUHJXLGH
�FDQ�EH�
RQERDUGLQJ�
SDJHV�

$GV�RQ�UHF\FOLQJ�VHUYLFH:DOO

7HUUD�
F\FOH

%UDQGV
VWRUH

/LQH�RI�LQWHUDFWLRQ

/LQH�RI�YLVLELOLW\

/LQH�RI�LQWHUQDO�LQWHUDFWLRQ

$SS 5HJLVWHUHG�
DFFRXQW

3URYLGLQJ�
GHOLYHU\�
SODWIRUP

3URYLGLQJ�
GHOLYHU\�
EDJ

&ROOHFWV�SDFNDJHV�IURP�
PDLOV�DQG�UHF\FOLQJ�ZDOOV

'HOLYHU\�UHXVH�
EDJV�DV�UHZDUGV

5HSXUSRVH�
UHF\FOHG�
SDFNDJLQJ�

3URYLGLQJ�IUHH�
PDLOOLQJ

3URYLGLQJ�
LQVWUXFWLRQV�
RQ�
FODVVLI\LQJ�
GLłHUHQW�
SDFNDJHV

)HHGEDFN�DIWHU�
UHF\FOLQJ�WR�WKH�
ZDOO

'HVLJQLQJ�DQG�
SURGXFLQJ�
UHF\FOLQJ�ZDOO

0DQDJLQJ�DQGb�
WUDLQLQJ�VDOHUV�DERXW�
WKH�UHF\FOLQJ�VHUYLFH�
�DSS��DQGb�SURGXFWV

&ROOHFWLQJ�
FRVWPHU�
SUHIHUHQFH

&RVPHWLFV�EUDQGV
�
PDUNHWLQJ�
VWUDWHJLHV�DERXW�
HQYLURQPHQWDOO\�
IULHQGO\�SURGXFW�

&ORXG��b6WDł�
0DQDJHPHQW�6\VWHP�
ZLWK��WUDLQLQJ��SURJUHVV

7UDLQQLQJ�0DWHULDOV�
�EUDQG�SURŀOH���
UHF\FOLQJ�NQRZOHGJH���
VHUYLFH�DQG�DSS�HWF��

5HJLVWUDWLRQ�
6\VWHP

%DU�FRGH�
UHFRJQLWLRQ�WHFK

3URGXFW�
LQIRUPDWLRQ�
GDWDEDVH

*HRJUDSKLF�
GDWD

8VHU
GDLO\�URXWLQH
�GDWD�EDVH

7UDFNLQJ�V\VWHPV�
IRUb�PDWHULDOV

3RLQW�
V\VWHP�LQ�

XVHU�
GDWDEDVH

5HF\FOHG���
SURFHVVHG�
PDWHULDO

7UDFNLQJ�
V\VWHPV�IRUb�
PDWHULDOV

8SORDGLQJ�SHUVRQDO���
DFFRXQWLQJ�LQIR��WR�
GDWDEDVH

3URYLGLQJ�
JUDSKLFV�RI�
SURGXFW�
H[SODQDWLRQ

&KHFNLQJ�
SURGXFW�LQIR�
EDVHG�RQ�WKH�
EDU�FRGH

8SGDWLQJ�WKH�
SURGXFW�LQIR�
WR�XVHU
V�
DFFRXQW�

5HFFRPPHQGLQJ�SURGXFWV�
EDVHG�RQ�SUHIHUHQFHV�DQG�
FXUUHQW�SURGXFWV�

&KHFNLQJ�
GLVSRVDO�
JXLGDQFH

0DLO�ODEHO���
VWLFNHU�
JHQHUDWLRQ

0DWFKLQJ�
UHFFRPPHQGHG�
JHRJUDSKLF�GDWD�
�QHDUE\�ZDOO��

8SGDWH�
SURGXFW�
VWDWXV�LQ�
DFFRXQW

7UDFNLQJ�
UHF\FOHG�
PDWHULDOV

&DOFXODWLQJ�DQG�
XSGDWLQJ�SRLQWV�
LQ�XVHU�DFFRXQWV

5	'�DQG�
SURGXFWLRQ�
RI�WKH�
UHXVHG�EDJ

7UDFNLQJ�
UHF\FOHG�
PDWHULDOV

3URYLGLQJ�
PDLOLQJ�
LQIRUPDWLRQ

:DOO

9IGT�VKXYUTGR�VXU灣RK�
GTJ�JXUV�U灢�VGIQGMOTMY�
GZ�ZNK�]GRR


