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7R� OHYHUDJH� DOO� WKH� DSSURDFKHV� VXUYH\HG� DERYH�� ZH� SURSRVH� WR� FRPELQH� DQG� LQWHJUDWH� WKLV� ³SDWK� WRZDUGV� TXDOLW\H[FHOOHQFH´�XQGHU�D�QHZ�DFURQ\P��,&(��,PSURYHPHQW�DIWHU�&RQWURO�	�(YDOXDWLRQ���6SHFLILFDOO\��WKH�³,´ UHIHUV�WR�WKH4XDOLW\�,PSURYHPHQW�VWDJH�LQ�WKH�4XDOLW\�(YROXWLRQ�VFKHPD�SUHYLRXVO\�PHQWLRQHG��WKH�³&´�WR�4XDOLW\�&RQWURO�DQG�WKH³(´� WR�(YDOXDWLRQ� LQ� WKH�4XDOLW\�$VVXUDQFH� FRQWH[W�� ,&(�FRUUHVSRQGLQJ� WR� WKH�4&�!4$�!4,�RUJDQL]DWLRQDO�PDWXULW\SDWK�WR�4XDOLW\�7R�PDQDJH�WKH�ULVN�RI�D�SURMHFW�GXULQJ�LWV�OLIHF\FOH��SURMHFW�YLVLELOLW\� LQ�SDUWLFXODU��PXVW�EH�DFKLHYHG��PRQLWRUHG�DQGPDQDJHG���3URMHFW�YLVLELOLW\�KDV�EHHQ�GHILQHG�DV�WKH�DPRXQW�RI�DYDLODEOH�LQIRUPDWLRQ�DERXW�WKH�SURMHFW�DVVRFLDWHG�ZLWKLWV�SUREDELOLW\�RI�RFFXUUHQFH��WKDW�LW�ZLOO�FRPH�WUXH�RU��XVLQJ�D�IRUPXOD�

7KLV�FDQ�EH�LOOXVWUDWHG�ZLWK�WKH�LZKHUH�� WKH� SURMHFW� LV� OLNH� DQ� LVLJQLILFDQW�SRUWLRQ�RI�LW�HYROYH�RYHU�WKH�OLIH�RI�WK� WKH�SURMHFW�PDQDJHU�KDVWKH�LFHEHUJ��L�H���VXEPHU� WKH�SURMHFW�YLVLELOLW\�OHY� WKH� DYDLODEOH� WLPHIUDPHFRUUHVSRQGV�WR�WKH�GLVWD
,Q�WKLV�PHWDSKRU��WKH�FDSWDLQ�VHOHVRIWZDUH� SURMHFW�� /LNH� WKH� FDSLQIRUPDWLRQ�LV�QRW�GLUHFWO\�DYDLODSRUWLRQ� RI� LW� FDQ� EH� GLUHFWO\� REDSSURDFK�LV�WR�LQFUHDVH�WKH�YLVLEL� WR� GHWHUPLQH� ZKDW� LV�PHDVXUHPHQW�LQVWUXPHDFWLYLW\��� WR� LPSOHPHQW�PLWLJDWLRDYRLGLQJ�FUDVKHV��SURE
7KH�SURMHFW�UHODWHG�YLHZ�LV�QRW�HPHDVXUHG�IRU�SODQQLQJ�DQG�FRQWUR� WKH�RUJDQL]DWLRQ��VLQFH�WKH�Z� WKH� SRUWIROLR� RI� SURMHFWV� WKFRQWDLQLQJ�WKH�WUDGLWLRQDO�,3ORJLF� EHKLQG� WKH� GHVLJQ� RISURFHVVHV�GULYHQ�E\�D�VWUDWHJ:H��UHIHU�WR�WKLV�VHW�RI���HQWLW\�W\FRPSDQ\�DQG�LWV�VRIWZDUH�SURMHFW

)LJ����±�7KH���V
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FHEHUJ�DQDORJ\��DV�LQ�)LJXUH���
FHEHUJ� ±� WKDW� LV�� ZKLOH� WKH� SURMHFW� PDQDJHU� NQRZV� JUHDW� GHDO� DERXW� KLV� SURMHFW�� DLV�HLWKHU�QRW�SUHFLVHO\�NQRZQ��RU�FRQWDLQV�ODUJH�DUHDV�RI�XQFHUWDLQW\�DQG�ULVN��DQG�ZLOOH�SURMHFW��WKH�FDSWDLQ¶V�UROH�RI�VWHHULQJ�WKH�VKLS��WU\LQJ�WR�GLVFRYHU�WKH�KLGGHQ�FKDUDFWHULVWLFV�RIJHG�GLPHQVLRQV�RI�PDVV�DQG�IRUP��PHOWLQJ�VLWXDWLRQ��YHORFLW\��HWF���HO��DQG�D�FRUUHVSRQGLQJ�ZDWHUOLQH�EHORZ�ZKLFK�LW�FDQQRW�EH�GLUHFWO\�REVHUYHG�� IURP�ZKHQ� D� SUREOHP� KDV� EHHQ� GHWHFWHG� XQWLO� LW� FDQ� EH� SURILWDEO\� VROYHG�� ZKLFKQFH�EHWZHHQ�WKH�VKLS�DQG�WKH�LFHEHUJ��³WLPH�IRU�FROOLVLRQ´��
FWV�QDYLJDWLRQDO�FRXUVH��ZKLFK�ZRXOG�FRUUHVSRQG�WR�WKH�RUJDQL]DWLRQDO�VWUDWHJ\�IRU�DWDLQ�� WKH� SURMHFW� PDQDJHU� LV� LQ� D� VLWXDWLRQ� ZKHUH� D� YHU\� VLJQLILFDQW� DPRXQW� RIEOH��7KH�TXHVWLRQ�LV��KRZ�FDQ�JUHDWHU�SURMHFW�YLVLELOLW\�EH�GHULYHG�ZKHQ�RQO\�D�VPDOOWDLQHG� ZLWK� D� IDLU� GHJUHH� RI� FHUWDLQW\"� 7KH� REMHFWLYH� RI� WKH� SURSRVHG� ,&(%(5*OLW\�RI�WKH�SURMHFW�RU��XVLQJ�WKH�LFHEHUJ�PHWDSKRU�DJDLQ�EHORZ� WKH� ³ZDWHUOLQH´�� WKURXJK� VSHFLDOL]HG� VWXGLHV� DQG� WKH� XVH� RI� WKH� UHOHYDQWQWV��PRUH�LQIRUPDWLRQ�RQ�WKH�SURMHFW�DYDLODEOH�WKURXJK�D�PRUH�LQGHSWK�PHDVXUHPHQW
Q�VWUDWHJLHV� WR�PDLQWDLQ�D�VXIILFLHQW�GLVWDQFH�EHWZHHQ�WKH�³VKLS´�DQG� WKH� ³LFHEHUJ´�OHPV�VROYHG�RQ�WLPH��
QRXJK��KRZHYHU��$W� OHDVW� WZR�DGGLWLRQDO�HQWLW\� W\SHV�PXVW�EH� WDNHQ� LQWR�DFFRXQW�DQGO�±�)LJXUH���
D\�LW�ZRUNV�DQG�LV�RUJDQL]HG�VLJQLILFDQWO\�LPSDFWV�SURMHFW�SHUIRUPDQFH���DQG
H� RUJDQL]DWLRQ� LV� UXQQLQJ� DQG� PDQDJLQJ�� HYHU\� SURMHFW� FDQ� EH� WKRXJKW� RI� DV� D� ER[2��RU��DFFRUGLQJ�WR�)HQWRQ¶V�ODEHOOLQJ��UHVRXUFHV�SURFHVV�SURGXFW��HOHPHQWV��WKLV�LV�WKH� WKH� %6&� >.$3/��@� >.$3/��@� >.$3/��@�� LGHQWLI\LQJ� WKH� FDXVDO� OLQNDJHV� DPRQJ\�SHV�DV��67$5��6RIWZDUH�HQWLW\�7$[RQRP\�5HYLVHG��DQG�ZLOO�XVH�LW�WR�PRQLWRU�DQ�,&7V�

RIWZDUH�HQWLW\�W\SHV�PHDVXUDEOH�LQ�D�6RIWZDUH�,QWHQVLYH�2UJDQL]DWLRQ��6,2��±�67$5

3 SUREDELOLW\�RI�2FFXUHQFH�RI�WKH�IDFW�DVVRFLDWHG�WR�WKDW�LQIR
, FXUUHQW�LQGH[

1 DPRXQW�RI�LQIRUPDWLRQ�WKDW�FRXOG�EH�PDQDJHG



�

)LJ����±�7KH�³,FHEHUJ´�PHWDSKRU�IRU�3URMHFW�0DQDJHPHQW

7KLV� FRPELQDWLRQ� RI� 63$,� DQG�40�PRGHOV� LQ� )LJXUH� �� FDQ� DOVR� EH� FRPELQHG� ZLWK� WKH� %6&� WR� WDFNOH� WKH� VWUDWHJ\YLHZSRLQW� WKURXJK� WKH� PHDVXUHPHQW� RI� WKH� ILYH� HQWLW\� W\SHV� RI� 67$5���:H� UHIHU� WR� WKH� FRPELQHG� DSSURDFK� DV� WKH,&(%(5*��,PSURYHPHQW�DIWHU�&RQWURO�	�(YDOXDWLRQ�%DVHG�5XOHV�DQG�*XLGHOLQHV��DSSURDFK�

)LJ����±�63$,��40�DQG�%6&�PRGHOV�FDQ�EH�FRPELQHG�WR�LPSURYH�SURMHFW�YLVLELOLW\�ZLWK�WKH��³�,&(%(5*´�DSSURDFK�

)RU�D�VRIWZDUH�RUJDQL]DWLRQ�ZKLFK�QHHGV�,62������FHUWLILFDWLRQ��DQG�DOVR�ZDQWV�WR�WDFNOH�VRIWZDUH�SURFHVV�LPSURYHPHQW�63,���WKH�VHW�RI�PHWKRGV�OLVWHG�LQ�7DEOH���ZRXOG�FRQVWLWXWH�D�UHDVRQDEOH�VWUDWHJ\�
7DEOH����)DPLOLHV�RI�0RGHOV��DQG�UHVSHFWLYH�IUDPHZRUNV�DYDLODEOH

)$0,/<�2)�0(7+2'6 )5$0(:25.�&+26(1 :+,&+�86$*(«
63$, �� &00,�Y�����&RQWLQXRXV�0RGHO �� )RU�WKH�PDWXULW\�SDWK�DQG�WKH�LPSURYHPHQW�DFWLRQV��DFFRUGLQJ�WR�%,76�
40 �� ,62���������� �� )RU�WKH�4XDOLW\�$VVXUDQFH�WRSLFV
%6& �� (6,¶V�%,76����SHUVSHFWLYHV�

�� 4(67�/,0(�>%8*/��@�>$%5$��@
�� )RU�WKH�3HUIRUPDQFH�0DQDJHPHQW�LVVXHV��JHQHUDO�IUDPHZRUN�
�� )RU�WKH�PHDVXUHPHQW�RI�WKH�SHUIRUPDQFHV�REWDLQHG�DSSO\LQJ�%,76

:LWK�WKH�,&(%(5*�DSSURDFK��KRZ�WR�DGGUHVV�ZKLFK�NLQG�RI�PHDVXUHV�FDQ�EH�XVHG�WR�WDNH�LQWR�DFFRXQW�WKH�ILYH�W\SHV�RIHQWLWLHV"�:KLOH�LQ�GHFHQWUDOL]HG�HQYLURQPHQWV��PDQDJHUV�DUH�OHIW�IUHH�WR�FKRRVH�LQGLYLGXDO�PHDVXUHV��DV�SURPRWHG�E\�WKH*40� >%$6,��@� >62/,��@� SDUDGLJP��� DQRWKHU� SDUDGLJP� LQYROYHV� GHSOR\LQJ� PHDVXUHV� DFFRUGLQJ� WR� D� SUH�GHILQHG



�

0DQDJHPHQW�IUDPHZRUN�VXFK�DV�%6&��ZKHUH�WKH�FHQWUDO�SRLQW�LV�WKH�VWUDWHJ\�OLQNLQJ�DOO� WKH�PHDVXUDEOH�HOHPHQWV�LQ�DFRRUGLQDWHG�ZD\�ZLWKLQ�DQ�RUJDQL]DWLRQDO�SHUVSHFWLYH��DQG�IURP�WRS�WR�ERWWRP��
7KLV�RI�FRXUVH� UHTXLUHV� LPSOHPHQWDWLRQ�RI�D�PDSSLQJ�DPRQJ� WKH� ILYH�67$5�HQWLWLHV�DQG� WKH�%6&�DSSURDFK��7DEOH��VKRZV� LOOXVWUDWHV� VXFK� D� PDSSLQJ� SURSRVDO� XVLQJ� WKH� ��SHUVSHFWLYH� FODVVLILFDWLRQ� RI� WKH� (6,¶V� %,76� �%DODQFHG� ,76FRUHFDUG��>,%$f��@�>5(2��D@�>5(2��E@�>5(2��@�IRU�6,2V��WKLV�ZLOO�IDFLOLWDWH�WKH�VHOHFWLRQ�DQG�FKRLFH�RI�D�FHUWDLQQXPEHU�RI��PHDVXUHV�DQG�LQGLFDWRUV�

7DEOH����6RIWZDUH�(QWLWLHV�PDWFKLQJ�WKH�,&7�%6&�SHUVSHFWLYHV
6RIWZDUH�(QWLW\

�VW�OD\HU �QG�OD\HU �UG�OD\HU
0DLQ�,&7�%6&�SHUVSHFWLYH�V��LQYROYHG

2UJDQL]DWLRQ )LQDQFLDO
3URMHFW ,QIUDVWUXFWXUH�	�,QQRYDWLRQ

5HVRXUFHV 3HRSOH���&XVWRPHUV��UHTXLUHPHQWV���,QIUDVWUXFWXUH�	�,QQRYDWLRQ
3URFHVV 3URFHVV
3URGXFW 3URFHVV��&XVWRPHUV��IHHGEDFN�

,Q�SDUWLFXODU�� 2UJDQL]DWLRQDO�HQWLW\� UHIHUV� WR� DOO� WKH�RWKHU�PHDVXUDEOH� LWHPV� UHTXLUHG� WR� GHDO�ZLWK� ,QIUDVWUXFWXUH�	� ,QQRYDWLRQ�3HRSOH��&XVWRPHUV��)LQDQFLDO�3HUVSHFWLYHV��WKH�RWKHU�LWHPV�OHVV�WKDQ�WKH�3URFHVV�LWHP��LQ�WKH�,&7�%6&��L�H��%,76��� 3URMHFW� HQWLW\� UHIHUV� WR� WKH� � SURFHVVHV� DV� WKH� ORJLFDO� REMHFWV� FRPSRVLQJ� D� SURMHFW�� 5HFRJQL]HG� SURMHFW�UHODWHGPHDVXUHV�DUH��IXQFWLRQDO�VL]H��(DUQHG�9DOXH��(9��DQG�RWKHU�UHODWHG�WLPH�EDVHG�PHDVXUHV�
7DEOH���OLVWV�VRPH�SRVVLEOH�GLUHFW��LQGLUHFW�PHDVXUHV��RU�LQGLFDWRUV��IRU�HDFK�HQWLW\�SURSRVHG�LQ�WKH�67$5�WD[RQRP\�

7DEOH�����67$5�HQWLWLHV�DQG�UHODWHG�PHDVXUHV�LQGLFDWRUV
6RIWZDUH�(QWLW\ 0HDVXUHV��,QGLFDWRU 1RWHV
2UJDQL]DWLRQ �� 52,��5HWXUQ�2Q�,QYHVWPHQW�

�� 526��5HWXUQ�2Q�6DOHV�
�� 52&(��5HWXUQ�2Q�&DSLWDO�(PSOR\HG�
�� (9$��(FRQRPLF�9DOXH�$GGHG�
�� %UHDNHYHQ�WLPH
�� 3HUFHQW�RI�UHYHQXH�IURP�SURGXFWV�GHYHORSHG�LQ�ODVW���\HDUV
�� 3URSRVDO�ZLQ��
�� &RVW�SHUIRUPDQFH
�� 1HW�SUHVHQW�YDOXH�RI�FDVK�RXWIORZV�IRU�GHYHORSPHQW�DQG

FRPPHUFLDOL]DWLRQ�DQG�WKH�LQIORZV�IURP�VDOHV
�� «

7KHVH�PHDVXUHV�GHDO�ZLWK�ILQDQFLDO�LVVXHV��DV�LQ
WKH�)LQDQFLDO�3HUVSHFWLYH�LQ�WKH�,&7�%6&

3URMHFW �� 'HYHORSPHQW�F\FOH�WLPH�WUHQG��QRUPDOL]HG�WR�SURJUDP�FRPSOH[LW\�
�� (DUQHG�9DOXH��(9�
�� 6FKHGXOH�SHUIRUPDQFH
�� 3URJUDP�SURMHFW�FRVW�SHUIRUPDQFH
�� $FWXDO�VWDIILQJ��KRXUV�RU�KHDGFRXQW��YV��SODQ
�� 3HUVRQQHO�WXUQRYHU�UDWH�YV����RI�PLOHVWRQH�GDWHV�PHW
�� 6FKHGXOH�SHUIRUPDQFH
�� 0LOHVWRQH�RU�WDVN�FRPSOHWLRQ�YV��SODQ
�� 2Q�VFKHGXOH�WDVN�VWDUW�UDWH
�� 3KDVH�F\FOH�WLPH�YV��SODQ
�� 7LPH�WR�PDUNHW�RU�WLPH�WR�YROXPH
�� «

7KHVH� � PHDVXUHV� DUH� RI� � LQWHUHVW� WR� D� 3URMHFW
0DQDJHU� LQ� GHSOR\LQJ� KLV� SURMHFW� DFWLYLW\�
ORRNLQJ� DW� ERWK� 7HFKQLFDO� DQG� (FRQRPLFDO
YLHZSRLQWV�

5HVRXUFHV �� 3HUFHQW�SURMHFW�SHUVRQQHO�UHFHLYLQJ�WHDP�EXLOGLQJ�WHDP�ODXQFK
WUDLQLQJ�IDFLOLWDWLRQ

�� $YHUDJH�WUDLQLQJ�KRXUV�SHU�SHUVRQ�SHU�\HDU�RU���RI�SD\UROO�FRVW�IRU
WUDLQLQJ�DQQXDOO\

�� ,37�3'7�WXUQRYHU�UDWH�RU�DYHUDJH�,37�3'7�WXUQRYHU�UDWH
�� 3HUFHQW�FRUH�WHDP�PHPEHUV�SK\VLFDOO\�FROORFDWHG
�� 6WDIILQJ�UDWLRV��UDWLR�RI�HDFK�GLVFLSOLQH
V�KHDGFRXQW�RQ�SURMHFW�WR�QXPEHU

RI�GHVLJQ�HQJLQHHUV��3HUVRQQHO�UDWLRV
�� 6WDIILQJ��KRXUV��YV��SODQ
�� 5HTXLUHPHQWV�FRYHUDJH
�� 7HFKQRORJ\�LPSDFW
�� «

7KHVH� PHDVXUHV� IRFXV� RQ� WKH� PDQDJHPHQW� RI
SHRSOH�� LQIUDVWUXFWXUH�DQG�PDWHULDOV�� VHDUFKLQJ
IRU� LQIRUPDWLRQ� DERXW� WKH� GHJUHH� RI� HIILFLHQF\
ZLWK�ZKLFK�WKH\�DUH�PDQDJHG

3URFHVV �� 3URGXFW�VKLS�GDWH�YV��DQQRXQFHG�VKLS�GDWH�RU�SODQQHG�VKLS�GDWH
�� 0HDQ�WLPH�EHWZHHQ�IDLOXUHV��07%)�
�� /DERU�KRXUV�RU�ODERU�KRXUV���WDUJHW�ODERU�KRXUV
�� 0HDQ�WLPH�WR�UHSDLU��0775�
�� 3URGXFWLYLW\
�� &\FOH�WLPH
�� 'HIHFW�FRQWDLQPHQW
�� 3URFHVV�DXGLW�ILQGLQJV
�� 5HIHUHQFH�PRGHO�UDWLQJV

7KHVH� PHDVXUHV� IRFXV� RQ� WKH� ZD\� D� FHUWDLQ
SURFHVV��W\SLFDO�LQ�D�JLYHQ�LQGXVWU\��LV�GHSOR\HG�
LQ�D�GLUHFW�RU�LQGLUHFW�ZD\

�
6RPH�RI�WKH�NH\�GLIIHUHQFHV�EHWZHHQ�WKH�*40�DQG�WKH�%6&�DSSURDFKHV�DUH�GLVFXVVHG�LQ�>%8*/��@�



�

�� «
3URGXFW �� 3URGXFW�SHUIRUPDQFH�RU�SURGXFW�SHUIRUPDQFH���WDUJHW�SURGXFW

SHUIRUPDQFH�RU�WHFKQLFDO�SHUIRUPDQFH�PHDVXUHV��H�J���SRZHU�RXWSXW�
PLOHDJH��ZHLJKW��SRZHU�FRQVXPSWLRQ��PLOHDJH��UDQJH��SD\ORDG�
VHQVLWLYLW\��QRLVH��&38�IUHTXHQF\��HWF��

�� 1XPEHU�RI�SDUWV�RU�QXPEHU�RI�SDUWV���QXPEHU�RI�SDUWV�IRU�D�ODVW�
JHQHUDWLRQ�SURGXFW

�� 'HIHFWV�SHU�PLOOLRQ�RSSRUWXQLWLHV�RU�SHU�XQLW
�� )LHOG�IDLOXUH�UDWHV�RU�IDLOXUH�UDWHV�SHU�XQLW�RI�WLPH�RU�KRXU�RI�RSHUDWLRQ
�� (QJLQHHULQJ�FKDQJHV�DIWHU�UHOHDVH�E\�WLPH�SHULRG
�� 'HVLJQ�EXLOG�WHVW�LWHUDWLRQV
�� ��RI�UHTXLUHPHQWV�DQDO\]HG�VLPXODWHG
�� «

7KHVH� NLQGV� RI�PHDVXUHV� DUH� LQWHQGHG� WR� IRFXV
RQ�WKH�ILQDO�SURGXFW

��� &RQFOXVLRQV
0DQDJLQJ� D� SURMHFW� UHTXLUHV� WDNLQJ� LQWR� DFFRXQW� VHYHUDO� SURMHFW� DQG� RUJDQL]DWLRQDO� DVSHFWV�� LQ� DGGLWLRQ� WR� RQO\� WKHWHFKQLFDO� RQHV��0DQ\� FRQVWUDLQWV�PXVW� EH� FRQVLGHUHG� VLPXOWDQHRXVO\�� DQG� RQH� RI�PDLQ� FKDOOHQJHV� LV� WR� GHFUHDVH� WKHSUREDELOLW\�RI�SURMHFW�ULVNV�6HYHUDO�IDPLOLHV�RI�PHWKRGV�DQG�WHFKQLTXHV�KDYH�EHHQ�FUHDWHG�DQG�GHYHORSHG�VRPHZKDW�LQGHSHQGHQWO\�RYHU�WKH�\HDUV�WKH� LPSOHPHQWDWLRQ�RI�RQH�DW�D� WLPH�� LQ�DQ\� VHTXHQFH��ZRXOG�QRW�QHFHVVDULO\�RSWLPL]H�H[SHFWHG�EHQHILWV�RU�PLQLPL]HLPSOHPHQWDWLRQ�FRVWV�,Q�WKLV�SDSHU�ZH�KDYH�SURSRVHG�D�FRPELQHG�LPSOHPHQWDWLRQ�E\�PHUJLQJ�4XDOLW\�0RGHOV��VXFK�DV�,62�������ZLWK�63$,PHWKRGV� �VXFK� DV� 63,&(�RU�&00,�� IURP� DQ� LPSURYHPHQW� YLHZSRLQW� DQG�� DV� DOVR� VWDWHG� LQ� WKH� QHZ� ,62����������VWDQGDUG��6XFK�D�VROXWLRQ�LV�UHIHUUHG�WR�DV�WKH�,&(��,PSURYHPHQW�DIWHU�&RQWURO�	�(YDOXDWLRQ��DSSURDFK��7U\LQJ� WR� LPSURYH� SURFHVVHV� ZLWKRXW� D� SURSHU� FDXVH�HIIHFW� DQDO\VLV� FRXOG� KRZHYHU� EH� PLVJXLGHG� DQG� UHSUHVHQWLQHIILFLHQW�XVH�RI�UHVRXUFHV��$�PRUH�FRPSUHKHQVLYH� IUDPHZRUN�KDV�EHHQ�SURSRVHG�ZLWK�%6&�VLQFH� ,&(�DORQH�FDQQRWWDNH�LQWR�DFFRXQW�WKH�RUJDQL]DWLRQDO�VWUDWHJ\��6R��WKH�LQWHUVHFWLRQ�RI�,&(�SOXV�DQ�,&7�%6&�WHFKQLTXH�ZDV�SURSRVHG�LQ�DFRPELQHG�DSSURDFK�UHIHUUHG�WR�DV�,&(%(5*��,PSURYHPHQW�DIWHU�&RQWURO�	�(YDOXDWLRQ�%DV(G�5XOHV�DQG�*XLGHOLQHV��7KH�DSSOLFDWLRQ�RI� D�%6&� IUDPHZRUN�ZLWKLQ� ,&(%(5*�PHDQV� WKDW� D� JUHDWHU� QXPEHU�RI� HQWLWLHV�ZLOO� EH�PHDVXUHG� WRWDFNOH�D�ODUJHU�QXPEHU�RI�UHTXLUHG�SHUVSHFWLYHV��7KHUHIRUH��WKH�ZHOO�NQRZQ�WKUHH�HQWLW\� WD[RQRP\��5HVRXUFH�3URFHVV�3URGXFW��ZDV�IXUWKHU�H[SDQGHG�WR�KDQGOH�WKH�WZR�W\SHV�RI�HQWLWLHV��RUJDQL]DWLRQ�DQG�SURMHFW� WKLV�ZDV�UHIHUUHG�WR�DV�WKH67$5��6RIWZDUH�HQWLW\�7D[RQRP\�5HYLVHG�� WD[RQRP\��$�QXPEHU�RI�FDQGLGDWH�PHDVXUHV�KDYH�EHHQ�SURSRVHG�IRU� WKHILYH�HQWLW\�W\SHV�6RPH�LVVXHV�DUH�VWLOO�RSHQ�DQG�FRXOG�EH�VROYHG�WKURXJK�REVHUYDWLRQV�LQ�LQGXVWULDO�LPSOHPHQWDWLRQV��VXFK�DV�� +RZ� FDQ� ,&7� %6&� EH� DSSOLHG� LQ� D� VLQJOH� WHFKQLTXH� DW� WKH� 3URMHFW� OHYHO�� UHSRUWLQJ� WR� WKH� &RUSRUDWH� OHYHO��� $FDQGLGDWH� VROXWLRQ� IRU� SURSHUO\� PDQDJLQJ� WKH� PHDVXUHPHQW� RI� SHUIRUPDQFH� IRU� WKH� GLIIHUHQW� SHUVSHFWLYHV� LVLOOXVWUDWHG�LQ�>$%5$��@�� +RZ�WR�PLJUDWH�IURP�WUDGLWLRQDO�VRIWZDUH�SURMHFW�PDQDJHPHQW�WR�DQ�,&7�%6&�ORJLF�XVLQJ�67$5�� :KDW�DUH�WKH�ULVNV�LQKHUHQW�LQ�LPSOHPHQWLQJ�DQ�,&7�%6&�
5()(5(1&(6
>$%5$��@ $%5$1�$���/$)5$0%2,6(�/��	�%28548(�3���$�5LVN�$VVHVVPHQW�0HWKRG�DQG�*ULG�IRU�6RIWZDUH�0HDVXUHPHQW�3URJUDPV��0RQWUpDO�
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