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7KLV�%ULWLVK�6WDQGDUG��KDYLQJ�
EHHQ�SUHSDUHG�XQGHU�WKH
GLUHFWLRQ�RI�WKH�4XDOLW\��
0DQDJHPHQW�DQG�6WDWLVWLFV�
6WDQGDUGV�3ROLF\�&RPPLWWHH�
ZDV�SXEOLVKHG�XQGHU�WKH
DXWKRULW\�RI�WKH�6WDQGDUGV
%RDUG�DQG�FRPHV�
LQWR�HIIHFW�RQ
���0DUFK�����

��%6,��������

)LUVW�SXEOLVKHG�6HSWHPEHU�
�����6HFRQG�HGLWLRQ�0DUFK�
����

7KH�IROORZLQJ�%6,�UHIHUHQFHV�
UHODWH�WR�WKH�ZRUN�RQ�WKLV�
VWDQGDUG�

&RPPLWWHH�UHIHUHQFH�406���

'UDIW�IRU�FRPPHQW����������'&

,6%1��������������

&RPPLWWHHV�UHVSRQVLEOH�IRU�WKLV�%ULWLVK�
6WDQGDUG

7KH�SUHSDUDWLRQ�RI�WKLV�%ULWLVK�6WDQGDUG�ZDV�HQWUXVWHG�E\�WKH�4XDOLW\��
0DQDJHPHQW�DQG�6WDWLVWLFV�6WDQGDUGV�3ROLF\�&RPPLWWHH��406����WR�7HFKQLFDO�
&RPPLWWHH�406�����XSRQ�ZKLFK�WKH�IROORZLQJ�ERGLHV�ZHUH�UHSUHVHQWHG�

$VVRFLDWHG�2IILFHV�7HFKQLFDO�&RPPLWWHH (OHFWULFLW\�$VVRFLDWLRQ
$VVRFLDWLRQ�RI�%ULWLVK�&HUWLILFDWLRQ�%RGLHV (OHFWURQLF�&RPSRQHQWV�,QGXVWU\�)HGHUDWLRQ
$VVRFLDWLRQ�RI�%ULWLVK�+HDOWK�FDUH�,QGXVWULHV (QHUJ\�,QGXVWULHV�&RXQFLO
$VVRFLDWLRQ�RI�%ULWLVK�0LQLQJ�(TXLSPHQW� (QJLQHHULQJ�(TXLSPHQW�DQG�0DWHULDOV�8VHUVª�

&RPSDQLHV $VVRFLDWLRQ
$VVRFLDWLRQ�RI�&RQVXOWLQJ�(QJLQHHUV )HGHUDWLRQ�RI�6PDOO�%XVLQHVVHV
$VVRFLDWLRQ�RI�&RQVXOWLQJ�6FLHQWLVWV *$0%,&$��%($0$�/WG��
$VVRFLDWLRQ�RI�)LHOG�6HUYLFH�0DQDJHUV� *XLOGIRUG�&RXQW\�&ROOHJH�RI�7HFKQRORJ\

,QWHUQDWLRQDO��8.��6RXWKHUQ +HDOWK�DQG�6DIHW\�([HFXWLYH
%($0$�/WG� ,QIRUPDWLRQ�6\VWHPV�4XDOLW\�$VVRFLDWLRQ
%ULVWRO�4XDOLW\�&HQWUH ,QVWLWXWH�RI�&KDUWHUHG�$FFRXQWDQWV
%ULWLVK�$SSURYDOV�6HUYLFH�IRU�&DEOHV ,QVWLWXWH�RI�0DQDJHPHQW
%ULWLVK�*DV�SOF ,QVWLWXWH�RI�4XDOLW\�$VVXUDQFH
%ULWLVK�0DULQH�,QGXVWULHV�)HGHUDWLRQ ,QVWLWXWH�RI�7UDGLQJ�6WDQGDUGV�$GPLQLVWUDWLRQ
%ULWLVK�0DULWLPH�7HFKQRORJ\ ,QVWLWXWLRQ�RI�&KHPLFDO�(QJLQHHUV
%ULWLVK�1XFOHDU�)XHOV�SOF ,QVWLWXWLRQ�RI�(OHFWULFDO�(QJLQHHUV
%ULWLVK�3DSHU�DQG�%RDUG�,QGXVWU\�)HGHUDWLRQ ,QVWLWXWLRQ�RI�0HFKDQLFDO�(QJLQHHUV
%ULWLVK�3KRWRJUDSKLF�$VVRFLDWLRQ ,QWHUQDWLRQDO�$WRPLF�(QHUJ\�$JHQF\
%ULWLVK�4XDOLW\�)RXQGDWLRQ 0HUFXU\�&RPPXQLFDWLRQV�/LPLWHG
%ULWLVK�5DLOZD\V�%RDUG 0LQLVWU\�RI�'HIHQFH
%ULWLVK�6WHHO�,QGXVWU\ 1DWLRQDO�$FFUHGLWDWLRQ�&RXQFLO�RI�&HUWLILFDWLRQ
%ULWLVK�6XUJLFDO�7UDGHV�$VVRFLDWLRQ %RGLHV
%ULWLVK�7HOHFRPPXQLFDWLRQV�SOF 1DWLRQDO�$VVRFLDWLRQ�RI�3OXPELQJ��+HDWLQJ�DQG�
%ULWLVK�:HOGHG�6WHHO�7XEH�$VVRFLDWLRQ 0HFKDQLFDO�6HUYLFHV�&RQWUDFWRUV
&HQWUH�IRU�$GYDQFHG�0DULWLPH�6WXGLHV 1DWLRQDO�+RXVH�EXLOGLQJ�&RXQFLO
&HUDPLF�,QGXVWU\�&HUWLILFDWLRQ�6FKHPH�/WG� 1DWLRQDO�4XDOLW\�'HYHORSPHQW�6XSSRUW�
&KHPLFDO�,QGXVWULHV�$VVRFLDWLRQ 1HWZRUN
&RPSXWLQJ�6HUYLFHV�$VVRFLDWLRQ 3HUDWHF�/LPLWHG
&RQIHGHUDWLRQ�RI�%ULWLVK�,QGXVWU\ 3RZHU�*HQHUDWLRQ�&RQWUDFWRUVª�$VVRFLDWLRQ�
&RQVXPHU�3ROLF\�&RPPLWWHH�RI�%6, �3*&$���%($0$�/WG��
&RQVXPHUVª�$VVRFLDWLRQ 5R\DO�,QVWLWXWLRQ�RI�&KDUWHUHG�6XUYH\RUV
'HIHQFH�0DQXIDFWXUHUVª�$VVRFLDWLRQ 6RFLHW\�RI�%ULWLVK�$HURVSDFH�&RPSDQLHV�
'HSDUWPHQW�RI�WKH�(QYLURQPHQW��4XDOLW\� /LPLWHG

&RPSHWLWLRQ�DQG�$WWHVWDWLRQ�%UDQFK� 6RFLHW\�RI�(QJLQHHUV�,QFRUSRUDWHG
'HSDUWPHQW�RI�7UDGH�DQG�,QGXVWU\��1DPDV� 6RFLHW\�RI�0RWRU�0DQXIDFWXUHUV�DQG�7UDGHUV�

([HFXWLYH� /LPLWHG
(($��WKH�$VVRFLDWLRQ�RI�WKH�(OHFWURQLFV�� 8QLYHUVLW\�RI�6DOIRUG

7HOHFRPPXQLFDWLRQV�DQG�%XVLQHVV :DWHU�6HUYLFHV�$VVRFLDWLRQ�RI�(QJODQG�DQG�
(TXLSPHQW�,QGXVWULHV� :DOHV

:HVW�0LGODQGV�(QWHUSULVH�%RDUG

$PHQGPHQWV�LVVXHG�VLQFH�SXEOLFDWLRQ

$PG��1R� 'DWH &RPPHQWV

���� )HEUXDU\����� ,QGLFDWHG�E\�D�VLGHOLQH�LQ�WKH�PDUJLQ
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&RQWHQWV

3DJH
&RPPLWWHHV�UHVSRQVLEOH ,QVLGH�IURQW�FRYHU
1DWLRQDO�IRUHZRUG LL

,QWURGXFWLRQ �
� 6FRSH �
� 1RUPDWLYH�UHIHUHQFH �
� 'HILQLWLRQV �
� )XQGDPHQWDO�FRQFHSWV �
� 0DQDJLQJ�IRU�TXDOLW\�LPSURYHPHQW �
� 0HWKRGRORJ\�IRU�TXDOLW\�LPSURYHPHQW �
� 6XSSRUWLQJ�WRROV�DQG�WHFKQLTXHV �

$QQH[�$��QRUPDWLYH��6XSSRUWLQJ�WRROV�DQG�WHFKQLTXHV �
$QQH[�%��LQIRUPDWLYH��%LEOLRJUDSK\ ��

)LJXUH���¦�$�XQLW�RI�D�VXSSO\�FKDLQ �
)LJXUH�$���¦�5DQGRP�GLVSOD\�DV�SHU�VWHS�F��RI� �
)LJXUH�$���¦�,QLWLDO�FDXVH�DQG�HIIHFW�GLDJUDP ��
)LJXUH�$���¦�'HYHORSPHQW�RI�FDXVH�DQG�HIIHFW�GLDJUDP ��
)LJXUH�$���¦�([DPSOH�RI�D�FDXVH�DQG�HIIHFW�GLDJUDP ��
)LJXUH�$���¦�)ORZFKDUW�V\PEROV ��
)LJXUH�$���¦�([DPSOH�RI�D�IORZFKDUW ��
)LJXUH�$���¦�([DPSOH�RI�D�WUHH�GLDJUDP ��
)LJXUH�$���¦� �DQG�5�FKDUWV�IRU�RYHUILOO�GDWD ��
)LJXUH�$���¦�&RPPRQO\�RFFXUULQJ�SDWWHUQV�LQ�KLVWRJUDPV ��
)LJXUH�$����¦�([DPSOH�RI�D�KLVWRJUDP ��
)LJXUH�$����¦�([DPSOH�RI�D�3DUHWR�GLDJUDP ��
)LJXUH�$����¦�&RPPRQO\�RFFXUULQJ�VFDWWHU�GLDJUDPV ��
)LJXUH�$����¦�([DPSOH�RI�D�VFDWWHU�GLDJUDP ��

7DEOH���¦�7RROV�DQG�WHFKQLTXHV�IRU�TXDOLW\�LPSURYHPHQW �
7DEOH�$���¦�'DWD�FROOHFWLRQ�IRUP �
7DEOH�$���¦�'DWD�RUJDQL]HG�E\�JURXSLQJ�DV�SHU�VWHS�H��RI� �
7DEOH�$���¦�2YHUILOO�GDWD�DQG�VDPSOH�VWDWLVWLFV�� ��5� ��
7DEOH�$���¦�$PRXQW�RI�DGGLWLYH�§$¨�DQG�DVVRFLDWHG�\LHOG ��

/LVW�RI�UHIHUHQFHV ,QVLGH�EDFN�FRYHU

;

;
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1DWLRQDO�IRUHZRUG
7KLV�3DUW�RI�%6������KDV�EHHQ�SUHSDUHG�XQGHU�WKH�GLUHFWLRQ�RI�WKH�4XDOLW\��
0DQDJHPHQW�DQG�6WDWLVWLFV�6WDQGDUGV�3ROLF\�&RPPLWWHH��,W�LV�LGHQWLFDO�ZLWK
,62�������������4XDOLW\�PDQDJHPHQW�DQG�TXDOLW\�V\VWHP�HOHPHQWV�¦�
3DUW����*XLGHOLQHV�IRU�TXDOLW\�LPSURYHPHQW��LQFOXGLQJ�7HFKQLFDO�&RUULJHQGXP����
SXEOLVKHG�E\�WKH�,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ��,62���,W�
VXSHUVHGHV�%6�������������ZKLFK�LV�ZLWKGUDZQ�

7KLV�3DUW�RI�%6������JLYHV�JXLGDQFH�RQ�LPSOHPHQWLQJ�FRQWLQXRXV�TXDOLW\�
LPSURYHPHQW�ZLWKLQ�DQ�RUJDQL]DWLRQ�

7KH�IROORZLQJ�3DUWV�RI�%6������KDYH�QRZ�EHHQ�SXEOLVKHG�

¦�3DUW����*XLGH�WR�PDQDJHPHQW�SULQFLSOHV�
¦�3DUW����*XLGHOLQHV�IRU�TXDOLW\�LPSURYHPHQW�

7KH�%ULWLVK�6WDQGDUGV�FRUUHVSRQGLQJ�WR�,62�����������DQG�,62��������������
OLVWHG�LQ�$QQH[�%��DUH�%6���������������DQG�%6��������������UHVSHFWLYHO\�

$�%ULWLVK�6WDQGDUG�GRHV�QRW�SXUSRUW�WR�LQFOXGH�DOO�WKH�QHFHVVDU\�SURYLVLRQV�RI�D�
FRQWUDFW��8VHUV�RI�%ULWLVK�6WDQGDUGV�DUH�UHVSRQVLEOH�IRU�WKHLU�FRUUHFW�DSSOLFDWLRQ�

&RPSOLDQFH�ZLWK�D�%ULWLVK�6WDQGDUG�GRHV�QRW�RI�LWVHOI�FRQIHU�LPPXQLW\�
IURP�OHJDO�REOLJDWLRQV�

&URVV�UHIHUHQFHV

,QWHUQDWLRQDO�VWDQGDUG &RUUHVSRQGLQJ�%ULWLVK�6WDQGDUG

,62���������� %6������4XDOLW\�YRFDEXODU\
3DUW��������,QWHUQDWLRQDO�WHUPV�
�,GHQWLFDO�

6XPPDU\�RI�SDJHV�
7KLV�GRFXPHQW�FRPSULVHV�D�IURQW�FRYHU��DQ�LQVLGH�IURQW�FRYHU��SDJHV�L�DQG�LL��
SDJHV ��WR�����DQ�LQVLGH�EDFN�FRYHU�DQG�D�EDFN�FRYHU�

7KH�%6,�FRS\ULJKW�QRWLFH�GLVSOD\HG�LQ�WKLV�GRFXPHQW�LQGLFDWHV�ZKHQ�WKH�
GRFXPHQW�ZDV�ODVW�LVVXHG�

6LGHOLQLQJ�LQ�WKLV�GRFXPHQW�LQGLFDWHV�WKH�PRVW�UHFHQW�FKDQJHV�E\�DPHQGPHQW�
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,QWURGXFWLRQ
:KHQ�LPSOHPHQWLQJ�D�TXDOLW\�V\VWHP��H�J��DV�
GHVFULEHG�LQ�,62��������WKH�PDQDJHPHQW�RI�DQ�
RUJDQL]DWLRQ�VKRXOG�HQVXUH�WKDW�WKH�V\VWHP�ZLOO�
IDFLOLWDWH�DQG�SURPRWH�FRQWLQXRXV�TXDOLW\�
LPSURYHPHQW��$�FRQVWDQW�JRDO�RI�PDQDJHPHQW�DW�DOO�
OHYHOV�RI�DQ�RUJDQL]DWLRQ�VKRXOG�EH�WR�VWULYH�IRU�
FXVWRPHU�VDWLVIDFWLRQ�DQG�FRQWLQXRXV�TXDOLW\�
LPSURYHPHQW�

7KH�TXDOLW\�RI�SURGXFWV�DQG�VHUYLFHV�LV�LPSRUWDQW�IRU�
FRPSHWLWLYHQHVV��&RQWLQXRXV�TXDOLW\�LPSURYHPHQW�
LV�QHFHVVDU\�WR�HQKDQFH�DQ�RUJDQL]DWLRQªV�
FRPSHWLWLYH�SRVLWLRQ��,W�VKRXOG�EH�HPSKDVL]HG�WKDW�
LQQRYDWLYH�VWUDWHJLHV�IRU�WKH�LQWURGXFWLRQ�RI�QHZ�
SURGXFW��VHUYLFH��RU�SURFHVV�WHFKQRORJLHV�DQG�
FRQWLQXRXV�TXDOLW\�LPSURYHPHQW�DOO�QHHG�WR�EH�
FRQVLGHUHG�

7KH�PRWLYDWLRQ�IRU�TXDOLW\�LPSURYHPHQW�FRPHV�IURP�
WKH�QHHG�WR�SURYLGH�LQFUHDVHG�YDOXH�DQG�VDWLVIDFWLRQ�
WR�FXVWRPHUV��(YHU\�PHPEHU�RI�DQ�RUJDQL]DWLRQ�
VKRXOG�GHYHORS�D�FRQVFLRXV�DZDUHQHVV�WKDW�HDFK�
SURFHVV�FDQ�EH�SHUIRUPHG�PRUH�HIIHFWLYHO\�DQG�PRUH�
HIILFLHQWO\�ZLWK�OHVV�ZDVWH�DQG�UHVRXUFH�
FRQVXPSWLRQ�

,QFUHDVHV�LQ�HIIHFWLYHQHVV�DQG�HIILFLHQF\�EHQHILW�
FXVWRPHUV��WKH�RUJDQL]DWLRQ�DQG�LWV�PHPEHUV��DQG�
VRFLHW\�LQ�JHQHUDO��&RQWLQXRXV�TXDOLW\�LPSURYHPHQW�
HQKDQFHV�WKH�DELOLW\�RI�DQ�RUJDQL]DWLRQ�WR�FRPSHWH�
DQG�WKH�RSSRUWXQLW\�IRU�LWV�PHPEHUV�WR�FRQWULEXWH��
JURZ�DQG�H[FHO�

��6FRSH
7KLV�SDUW�RI�,62������JLYHV�PDQDJHPHQW�JXLGHOLQHV�
IRU�LPSOHPHQWLQJ�FRQWLQXRXV�TXDOLW\�LPSURYHPHQW�
ZLWKLQ�DQ�RUJDQL]DWLRQ�

7KH�ZD\V�RI�DGRSWLQJ�DQG�LPSOHPHQWLQJ�WKHVH�
JXLGHOLQHV�GHSHQG�XSRQ�IDFWRUV�VXFK�DV�WKH�FXOWXUH��
VL]H��QDWXUH�RI�WKH�RUJDQL]DWLRQ��WKH�W\SHV�RI�
SURGXFWV�RU�VHUYLFHV�RIIHUHG��DQG�WKH�PDUNHWV�DQG�
FXVWRPHU�QHHGV�VHUYHG��7KHUHIRUH��DQ�RUJDQL]DWLRQ�
VKRXOG�GHYHORS�DQ�LPSURYHPHQW�SURFHVV�VXLWHG�WR�LWV�
RZQ�QHHGV�DQG�UHVRXUFHV�

7KLV�SDUW�RI�,62������LV�QRW�IRU�FRQWUDFWXDO��
UHJXODWRU\�RU�FHUWLILFDWLRQ�XVH�

��1RUPDWLYH�UHIHUHQFH
7KH�IROORZLQJ�VWDQGDUG�FRQWDLQV�SURYLVLRQV�ZKLFK��
WKURXJK�UHIHUHQFH�LQ�WKLV�WH[W��FRQVWLWXWH�SURYLVLRQV�
RI�WKLV�SDUW�RI�,62�������$W�WKH�WLPH�RI�SXEOLFDWLRQ��
WKH�HGLWLRQ�LQGLFDWHG�ZDV�YDOLG��$OO�VWDQGDUGV�DUH�
VXEMHFW�WR�UHYLVLRQ��DQG�SDUWLHV�WR�DJUHHPHQWV�EDVHG�
RQ�WKLV�SDUW�RI�,62������DUH�HQFRXUDJHG�WR�
LQYHVWLJDWH�WKH�SRVVLELOLW\�RI�DSSO\LQJ�WKH�PRVW�
UHFHQW�HGLWLRQ�RI�WKH�VWDQGDUG�LQGLFDWHG�EHORZ��
0HPEHUV�RI�,(&�DQG�,62�PDLQWDLQ�UHJLVWHUV�RI�
FXUUHQWO\�YDOLG�,QWHUQDWLRQDO�6WDQGDUGV�

,62������¦����4XDOLW\�PDQDJHPHQW�DQG�TXDOLW\�
DVVXUDQFH�¦�9RFDEXODU\�

��'HILQLWLRQV
)RU�WKH�SXUSRVHV�RI�WKLV�SDUW�RI�,62�������WKH�
GHILQLWLRQV�JLYHQ�LQ�,62������DQG�WKH�IROORZLQJ�
GHILQLWLRQV�DSSO\�

�����
SURFHVV
D�VHW�RI�LQWHU�UHODWHG�UHVRXUFHV�DQG�DFWLYLWLHV�ZKLFK�
WUDQVIRUPV�LQSXWV�LQWR�RXWSXWV
127(�� 5HVRXUFHV�PD\�LQFOXGH�SHUVRQQHO��IDFLOLWLHV��
HTXLSPHQW��WHFKQRORJ\�DQG�PHWKRGRORJ\�

�����
VXSSO\�FKDLQ
D�VHW�RI�LQWHU�UHODWHG�SURFHVVHV�WKDW�DFFHSWV�LQSXWV�
IURP�VXSSOLHUV��DGGV�YDOXH�WR�WKHVH�LQSXWV��DQG�
SURGXFHV�RXWSXWV�IRU�FXVWRPHUV
127(�� ,QSXW�DQG�RXWSXWV�FDQ�EH�HLWKHU�SURGXFWV�RU�VHUYLFHV�

127(�� &XVWRPHUV�DQG�VXSSOLHUV�FDQ�EH�HLWKHU�LQWHUQDO�RU�
H[WHUQDO�WR�WKH�RUJDQL]DWLRQ�

127(�� $�XQLW�RI�D�VXSSO\�FKDLQ�LV�LOOXVWUDWHG�LQ�)LJXUH���

�����
TXDOLW\�LPSURYHPHQW
DFWLRQV�WDNHQ�WKURXJKRXW�WKH�RUJDQL]DWLRQ�WR�
LQFUHDVH�WKH�HIIHFWLYHQHVV�DQG�HIILFLHQF\�RI�DFWLYLWLHV�
DQG�SURFHVVHV�WR�SURYLGH�DGGHG�EHQHILWV�WR�ERWK�WKH�
RUJDQL]DWLRQ�DQG�LWV�FXVWRPHUV

�����
TXDOLW\�ORVVHV
ORVVHV�FDXVHG�E\�QRW�UHDOL]LQJ�WKH�SRWHQWLDO�RI�
UHVRXUFHV�LQ�SURFHVVHV�DQG�DFWLYLWLHV
127(�� 6RPH�H[DPSOHV�RI�TXDOLW\�ORVVHV�DUH�WKH�ORVV�RI�
FXVWRPHU�VDWLVIDFWLRQ��ORVV�RI�RSSRUWXQLW\�WR�DGG�PRUH�YDOXH�IRU�
WKH�FXVWRPHU��WKH�RUJDQL]DWLRQ�RU�VRFLHW\��DV�ZHOO�DV�D�ZDVWH�RI�
UHVRXUFHV��4XDOLW\�ORVVHV�DUH�D�VXEVHW�RI�TXDOLW\�FRVWV��VHH������

���7R�EH�SXEOLVKHG���5HYLVLRQ�RI�,62�����������
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SUHYHQWLYH�DFWLRQ
DQ�DFWLRQ�WDNHQ�WR�HOLPLQDWH�WKH�FDXVHV�RI�D�
SRWHQWLDO�QRQFRQIRUPLW\��GHIHFW�RU�RWKHU�XQGHVLUDEOH�
VLWXDWLRQ�LQ�RUGHU�WR�SUHYHQW�RFFXUUHQFH

�����
FRUUHFWLYH�DFWLRQ
DQ�DFWLRQ�WDNHQ�WR�HOLPLQDWH�WKH�FDXVHV�RI�DQ�
H[LVWLQJ�QRQFRQIRUPLW\��GHIHFW�RU�RWKHU�XQGHVLUDEOH�
VLWXDWLRQ�LQ�RUGHU�WR�SUHYHQW�UHFXUUHQFH
127(�� $FWLRQV�IRU�FRUUHFWLQJ�SURFHVV�RXWSXWV�LQFOXGH�UHSDLU��
UHZRUN�RU�DGMXVWPHQW�WDNHQ�WR�UHFWLI\�QRQFRQIRUPLQJ��GHIHFWLYH�
RU�RWKHU�XQGHVLUDEOH�SURFHVV�RXWSXWV�

��)XQGDPHQWDO�FRQFHSWV

����3ULQFLSOHV�RI�TXDOLW\�LPSURYHPHQW
7KH�TXDOLW\�RI�DQ�RUJDQL]DWLRQªV�SURGXFWV��VHUYLFHV�
DQG�RWKHU�RXWSXWV�LV�GHWHUPLQHG�E\�WKH�VDWLVIDFWLRQ�
RI�WKH�FXVWRPHUV�ZKR�XVH�WKHP�DQG�UHVXOWV�IURP�WKH�
HIIHFWLYHQHVV�DQG�HIILFLHQF\�RI�WKH�SURFHVVHV�WKDW�
FUHDWH�DQG�VXSSRUW�WKHP�

4XDOLW\�LPSURYHPHQW�LV�DFKLHYHG�E\�LPSURYLQJ�
SURFHVVHV��(YHU\�DFWLYLW\�RU�LWHP�RI�ZRUN�LQ�DQ�
RUJDQL]DWLRQ�FRPSULVHV�RQH�RU�PRUH�SURFHVVHV�

4XDOLW\�LPSURYHPHQW�LV�D�FRQWLQXRXV�DFWLYLW\��
DLPLQJ�IRU�HYHU�KLJKHU�SURFHVV�HIIHFWLYHQHVV�DQG�
HIILFLHQF\�

4XDOLW\�LPSURYHPHQW�HIIRUWV�VKRXOG�EH�GLUHFWHG�
WRZDUGV�FRQVWDQWO\�VHHNLQJ�RSSRUWXQLWLHV�IRU�
LPSURYHPHQW��UDWKHU�WKDQ�ZDLWLQJ�IRU�D�SUREOHP�WR�
UHYHDO�RSSRUWXQLWLHV�

&RUUHFWLQJ�SURFHVV�RXWSXWV�UHGXFHV�RU�HOLPLQDWHV�D�
SUREOHP�ZKLFK�KDV�RFFXUUHG��3UHYHQWLYH�DQG�
FRUUHFWLYH�DFWLRQV�HOLPLQDWH�RU�UHGXFH�WKH�FDXVHV�RI�
D�SUREOHP��DQG�KHQFH�HOLPLQDWH�RU�UHGXFH�DQ\�IXWXUH�
RFFXUUHQFH��7KXV��SUHYHQWLYH�DQG�FRUUHFWLYH�DFWLRQV�
LPSURYH�WKH�SURFHVVHV�RI�DQ�RUJDQL]DWLRQ�DQG�DUH�
FULWLFDO�WR�TXDOLW\�LPSURYHPHQW�

����(QYLURQPHQW�IRU�TXDOLW\�LPSURYHPHQW

������0DQDJHPHQW�UHVSRQVLELOLW\�DQG�
OHDGHUVKLS
7KH�UHVSRQVLELOLW\�DQG�OHDGHUVKLS�IRU�FUHDWLQJ�WKH�
HQYLURQPHQW�IRU�FRQWLQXRXV�TXDOLW\�LPSURYHPHQW�
EHORQJ�WR�WKH�KLJKHVW�OHYHO�RI�PDQDJHPHQW��
0DQDJHUV�FRQYH\�WKH�OHDGHUVKLS�DQG�FRPPLWPHQW�
QHFHVVDU\�IRU�FUHDWLQJ�WKH�HQYLURQPHQW�IRU�TXDOLW\�
LPSURYHPHQW�E\�WKHLU�RZQ�DFWLRQV��FRQVWDQF\�DQG�
GHSOR\PHQW�RI�UHVRXUFHV��0DQDJHUV�OHDG�TXDOLW\�
LPSURYHPHQW�E\�FRPPXQLFDWLQJ�SXUSRVH�DQG�JRDOV��
E\�FRQWLQXRXVO\�LPSURYLQJ�WKHLU�RZQ�ZRUN�
SURFHVVHV��E\�IRVWHULQJ�DQ�HQYLURQPHQW�RI�RSHQ�
FRPPXQLFDWLRQ��WHDPZRUN�DQG�UHVSHFW�IRU�WKH�
LQGLYLGXDO��DQG�E\�HQDEOLQJ�DQG�HPSRZHULQJ�
HYHU\RQH�LQ�WKH�RUJDQL]DWLRQ�WR�LPSURYH�WKHLU�ZRUN�
SURFHVVHV�

������9DOXHV��DWWLWXGHV�DQG�EHKDYLRXU
7KH�HQYLURQPHQW�IRU�TXDOLW\�LPSURYHPHQW�RIWHQ�
UHTXLUHV�D�QHZ�VHW�RI�VKDUHG�YDOXHV��DWWLWXGHV�DQG�
EHKDYLRXU�IRFXVLQJ�RQ�VDWLVI\LQJ�FXVWRPHU�QHHGV�
DQG�VHWWLQJ�HYHU�PRUH�FKDOOHQJLQJ�JRDOV��9DOXHV��
DWWLWXGHV�DQG�EHKDYLRXU�WKDW�DUH�HVVHQWLDO�IRU�
FRQWLQXRXV�TXDOLW\�LPSURYHPHQW�LQFOXGH�

¦�IRFXVLQJ�DWWHQWLRQ�RQ�VDWLVI\LQJ�WKH�QHHGV�RI�
ERWK�LQWHUQDO�DQG�H[WHUQDO�FXVWRPHUV�
¦�LQYROYLQJ�WKH�HQWLUH�VXSSO\�FKDLQ�IURP�
VXSSOLHUV�WR�FXVWRPHUV�LQ�TXDOLW\�LPSURYHPHQW�
¦�GHPRQVWUDWLQJ�PDQDJHPHQW�FRPPLWPHQW��
OHDGHUVKLS�DQG�LQYROYHPHQW�
¦�HPSKDVL]LQJ�TXDOLW\�LPSURYHPHQW�DV�D�SDUW�RI�
HYHU\RQHªV�MRE��HLWKHU�E\�WHDPZRUN�RU�LQGLYLGXDO�
DFWLYLWLHV�
¦�DGGUHVVLQJ�SUREOHPV�E\�LPSURYLQJ�SURFHVVHV�
¦�FRQWLQXRXVO\�LPSURYLQJ�DOO�SURFHVVHV�
¦�HVWDEOLVKLQJ�RSHQ�FRPPXQLFDWLRQ�ZLWK�DFFHVV�
WR�GDWD�DQG�LQIRUPDWLRQ�
¦�SURPRWLQJ�WHDPZRUN�DQG�UHVSHFW�IRU�WKH�
LQGLYLGXDO�
¦�PDNLQJ�GHFLVLRQV�EDVHG�RQ�WKH�DQDO\VLV�RI�GDWD�

)LJXUH���¦�$�XQLW�RI�D�VXSSO\�FKDLQ
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������4XDOLW\�LPSURYHPHQW�JRDOV
4XDOLW\�LPSURYHPHQW�JRDOV�VKRXOG�EH�HVWDEOLVKHG�
WKURXJKRXW�WKH�RUJDQL]DWLRQ��7KH\�VKRXOG�EH�FORVHO\�
LQWHJUDWHG�ZLWK�WKH�RYHUDOO�EXVLQHVV�JRDOV�DQG�
SURYLGH�IRFXV�IRU�LQFUHDVLQJ�FXVWRPHU�VDWLVIDFWLRQ�
DQG�SURFHVV�HIIHFWLYHQHVV�DQG�HIILFLHQF\��
4XDOLW\�LPSURYHPHQW�JRDOV�VKRXOG�EH�GHILQHG�VR�
WKDW�SURJUHVV�FDQ�EH�PHDVXUHG��7KH\�VKRXOG�EH�
FOHDUO\�XQGHUVWDQGDEOH��FKDOOHQJLQJ�DQG�SHUWLQHQW��
6WUDWHJLHV�WR�DFKLHYH�WKHVH�JRDOV�VKRXOG�EH�
XQGHUVWRRG�DQG�DJUHHG�WR�E\�DOO�ZKR�PXVW�ZRUN�
WRJHWKHU�WR�DFKLHYH�WKHP��4XDOLW\�LPSURYHPHQW�
JRDOV�VKRXOG�EH�UHJXODUO\�UHYLHZHG�DQG�VKRXOG�
UHIOHFW�FKDQJLQJ�FXVWRPHU�H[SHFWDWLRQV�

������&RPPXQLFDWLRQV�DQG�WHDPZRUN
2SHQ�FRPPXQLFDWLRQ�DQG�WHDPZRUN�UHPRYH�
RUJDQL]DWLRQDO�DQG�SHUVRQDO�EDUULHUV�WKDW�LQWHUIHUH�
ZLWK�HIIHFWLYHQHVV��HIILFLHQF\�DQG�FRQWLQXRXV�
LPSURYHPHQW�RI�SURFHVVHV��2SHQ�FRPPXQLFDWLRQ�
DQG�WHDPZRUN�VKRXOG�EH�H[WHQGHG�WKURXJKRXW�WKH�
ZKROH�VXSSO\�FKDLQ��LQFOXGLQJ�VXSSOLHUV�DQG�
FXVWRPHUV��&RPPXQLFDWLRQ�DQG�WHDPZRUN�UHTXLUH�
WUXVW��7UXVW�LV�HVVHQWLDO�LI�HYHU\RQH�LV�WR�EH�LQYROYHG�
LQ�LGHQWLI\LQJ�DQG�IROORZLQJ�XS�RQ�RSSRUWXQLWLHV�IRU�
LPSURYHPHQW�

������5HFRJQLWLRQ
7KH�UHFRJQLWLRQ�SURFHVV�HQFRXUDJHV�DFWLRQV�
FRQVLVWHQW�ZLWK�YDOXHV��DWWLWXGHV�DQG�EHKDYLRXU�
QHFHVVDU\�IRU�TXDOLW\�LPSURYHPHQW��VHH��������

6XFFHVVIXO�UHFRJQLWLRQ�SURFHVVHV�HPSKDVL]H�WKH�
GHYHORSPHQW�DQG�JURZWK�RI�LQGLYLGXDOV�DQG�FRQVLGHU�
WKH�IDFWRUV�ZKLFK�LQIOXHQFH�DQ�LQGLYLGXDOªV�ZRUN�
SHUIRUPDQFH��H�J��RSSRUWXQLW\��RUJDQL]DWLRQ��
HQYLURQPHQW���)XUWKHUPRUH��VXFFHVVIXO�UHFRJQLWLRQ�
SURFHVVHV�HPSKDVL]H�JURXS�SHUIRUPDQFH�DQG�JURXS�
UHFRJQLWLRQ��DQG�HQFRXUDJH�IUHTXHQW�DQG�LQIRUPDO�
IHHGEDFN�
127(�� 5HZDUG�V\VWHPV�VKRXOG�EH�FRQVLVWHQW�ZLWK�WKH�
UHFRJQLWLRQ�SURFHVV��,Q�SDUWLFXODU��UHZDUG�V\VWHPV�VKRXOG�DYRLG�
SURPRWLQJ�GHVWUXFWLYH�LQWHUQDO�FRPSHWLWLRQ�

������(GXFDWLRQ�DQG�WUDLQLQJ
2Q�JRLQJ�HGXFDWLRQ�DQG�WUDLQLQJ�DUH�HVVHQWLDO�IRU�
HYHU\RQH��(GXFDWLRQ�DQG�WUDLQLQJ�SURJUDPPHV�DUH�
LPSRUWDQW�LQ�FUHDWLQJ�DQG�PDLQWDLQLQJ�DQ�
HQYLURQPHQW�IRU�TXDOLW\�LPSURYHPHQW��$OO�PHPEHUV�
RI�DQ�RUJDQL]DWLRQ��LQFOXGLQJ�WKH�KLJKHVW�OHYHOV�RI�
PDQDJHPHQW��VKRXOG�EH�HGXFDWHG�DQG�WUDLQHG�LQ�
TXDOLW\�SULQFLSOHV�DQG�SUDFWLFHV�DQG�LQ�WKH�
DSSOLFDWLRQ�RI�DSSURSULDWH�PHWKRGV�IRU�TXDOLW\�
LPSURYHPHQW��7KLV�LQFOXGHV�WKH�XVH�RI
TXDOLW\�LPSURYHPHQW�WRROV�DQG�WHFKQLTXHV
�VHH�$QQH[�$���$OO�HGXFDWLRQ�DQG�WUDLQLQJ�
SURJUDPPHV�VKRXOG�EH�UHYLHZHG�IRU�FRQVLVWHQF\�
ZLWK�TXDOLW\�SULQFLSOHV�DQG�SUDFWLFHV��7KH�
HIIHFWLYHQHVV�RI�HGXFDWLRQ�DQG�WUDLQLQJ�VKRXOG�EH�
UHJXODUO\�DVVHVVHG��7UDLQLQJ�VHSDUDWHG�IURP�
DSSOLFDWLRQ�LV�UDUHO\�HIIHFWLYH��VHH������

����4XDOLW\�ORVVHV
2SSRUWXQLWLHV�WR�UHGXFH�TXDOLW\�ORVVHV�JXLGH
TXDOLW\�LPSURYHPHQW�HIIRUWV��4XDOLW\�ORVVHV�VKRXOG�
EH�OLQNHG�ZLWK�WKH�SURFHVVHV�FDXVLQJ�WKHP��,W�LV�
LPSRUWDQW�DW�OHDVW�WR�HVWLPDWH�HYHQ�WKRVH�TXDOLW\�
ORVVHV�ZKLFK�DUH�GLIILFXOW�WR�PHDVXUH��VXFK�DV�WKH�
ORVV�RI�FXVWRPHU�JRRGZLOO�DQG�WKH�IDLOXUH�IXOO\�WR�
XWLOL]H�KXPDQ�SRWHQWLDO��2UJDQL]DWLRQV�VKRXOG�
UHGXFH�TXDOLW\�ORVVHV�E\�XVLQJ�HYHU\�RSSRUWXQLW\�WR�
LPSURYH�TXDOLW\�

��0DQDJLQJ�IRU�TXDOLW\�LPSURYHPHQW
$OWKRXJK�WKH�DSSOLFDWLRQ�RI�DQ\�RI�WKH�WHFKQLTXHV�
GHVFULEHG�LQ�$QQH[�$�ZLOO�JLYH�VRPH�LQFUHPHQWDO�
LPSURYHPHQW��WKHLU�IXOO�SRWHQWLDO�FDQ�RQO\�EH�
UHDOL]HG�LI�WKH\�DUH�DSSOLHG�DQG�FRRUGLQDWHG�ZLWKLQ�D�
VWUXFWXUHG�IUDPHZRUN��7KLV�UHTXLUHV�RUJDQL]LQJ��
SODQQLQJ��PHDVXULQJ�IRU�TXDOLW\�LPSURYHPHQW��DQG�
UHYLHZLQJ�DOO�TXDOLW\�LPSURYHPHQW�DFWLYLWLHV�

����2UJDQL]LQJ�IRU�TXDOLW\�LPSURYHPHQW
$Q�HIIHFWLYH�ZD\�RI�RUJDQL]LQJ�TXDOLW\�LPSURYHPHQW�
LGHQWLILHV�RSSRUWXQLWLHV�IRU�TXDOLW\�LPSURYHPHQW�
ERWK�YHUWLFDOO\�ZLWKLQ�WKH�RUJDQL]DWLRQDO�KLHUDUFK\�
DQG�KRUL]RQWDOO\�LQ�WKH�SURFHVVHV�WKDW�IORZ�DFURVV�
RUJDQL]DWLRQDO�ERXQGDULHV��,Q�RUJDQL]LQJ�IRU�TXDOLW\�
LPSURYHPHQW��WKH�IROORZLQJ�VKRXOG�EH�DGGUHVVHG�

¦�D�PHDQV�IRU�SURYLGLQJ�SROLF\��VWUDWHJ\��PDMRU�
TXDOLW\�LPSURYHPHQW�JRDOV��RYHUDOO�JXLGDQFH��
VXSSRUW�DQG�EURDG�FRRUGLQDWLRQ�RI�WKH�
RUJDQL]DWLRQªV�TXDOLW\�LPSURYHPHQW�DFWLYLWLHV�
¦�D�PHDQV�RI�LGHQWLI\LQJ�FURVV�IXQFWLRQDO�
TXDOLW\�LPSURYHPHQW�QHHGV�DQG�JRDOV�DQG�
DVVLJQLQJ�UHVRXUFHV�WR�SXUVXH�WKHP�
¦�D�PHDQV�WR�SXUVXH�TXDOLW\�LPSURYHPHQW�JRDOV�
E\�WHDP�DFWLYLWLHV�ZLWKLQ�DUHDV�RI�GLUHFW�
UHVSRQVLELOLWLHV�DQG�DXWKRULWLHV�
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¦�D�PHDQV�IRU�HQFRXUDJLQJ�HYHU\�PHPEHU�RI�WKH�
RUJDQL]DWLRQ�WR�SXUVXH�TXDOLW\�LPSURYHPHQW�
DFWLYLWLHV�UHODWHG�WR�WKHLU�ZRUN�DQG�IRU�
FRRUGLQDWLQJ�WKHVH�DFWLYLWLHV�
¦�D�PHDQV�RI�UHYLHZLQJ�DQG�DVVHVVLQJ�WKH�
SURJUHVV�RI�TXDOLW\�LPSURYHPHQW�DFWLYLWLHV�

:LWKLQ�WKH�RUJDQL]DWLRQDO�KLHUDUFK\��
UHVSRQVLELOLWLHV�IRU�TXDOLW\�LPSURYHPHQW�LQFOXGH�

¦�PDQDJHPHQW�SURFHVVHV�VXFK�DV�GHILQLQJ�WKH�
PLVVLRQ�RI�WKH�RUJDQL]DWLRQ��VWUDWHJLF�SODQQLQJ��
FODULI\LQJ�UROHV�DQG�UHVSRQVLELOLWLHV��DFTXLULQJ�
DQG�DVVLJQLQJ�UHVRXUFHV��SURYLGLQJ�HGXFDWLRQ�DQG�
WUDLQLQJ��DQG�UHFRJQLWLRQ�
¦�LGHQWLILFDWLRQ�DQG�SODQQLQJ�RI�FRQWLQXRXV�
LPSURYHPHQW�RI�WKH�ZRUN�SURFHVVHV�RI�WKH�
RUJDQL]DWLRQ�
¦�LGHQWLILFDWLRQ�DQG�SODQQLQJ�RI�FRQWLQXRXV�
LPSURYHPHQW�RI�WKH�DGPLQLVWUDWLYH�VXSSRUW�
SURFHVVHV�RI�WKH�RUJDQL]DWLRQ�
¦�PHDVXUHPHQW�DQG�WUDFNLQJ�RI�UHGXFWLRQ�RI�
TXDOLW\�ORVVHV�
¦�GHYHORSPHQW�DQG�PDLQWHQDQFH�RI�DQ�
HQYLURQPHQW�WKDW�HPSRZHUV��HQDEOHV�DQG�FKDUJHV�
DOO�PHPEHUV�RI�WKH�RUJDQL]DWLRQ�FRQWLQXRXVO\�WR�
LPSURYH�TXDOLW\�

:LWKLQ�WKH�SURFHVVHV�WKDW�IORZ�DFURVV�RUJDQL]DWLRQDO�
ERXQGDULHV��UHVSRQVLELOLWLHV�IRU�TXDOLW\�
LPSURYHPHQW�LQFOXGH�

¦�GHILQLQJ�DQG�DJUHHLQJ�RQ�WKH�SXUSRVH�RI�HDFK�
SURFHVV�DQG�LWV�UHODWLRQVKLS�ZLWK�WKH�REMHFWLYHV�RI�
WKH�RUJDQL]DWLRQ�
¦�HVWDEOLVKLQJ�DQG�PDLQWDLQLQJ�FRPPXQLFDWLRQ�
DPRQJ�GHSDUWPHQWV�
¦�LGHQWLI\LQJ�ERWK�LQWHUQDO�DQG�H[WHUQDO�
FXVWRPHUV�RI�WKH�SURFHVV�DQG�GHWHUPLQLQJ�WKHLU�
QHHGV�DQG�H[SHFWDWLRQV�
¦�WUDQVODWLQJ�FXVWRPHU�QHHGV�DQG�H[SHFWDWLRQV�
LQWR�VSHFLILF�FXVWRPHU�UHTXLUHPHQWV�
¦�LGHQWLI\LQJ�VXSSOLHUV�WR�WKH�SURFHVV�DQG�
FRPPXQLFDWLQJ�WR�WKHP�WKHLU�FXVWRPHU�QHHGV�DQG�
H[SHFWDWLRQV�
¦�VHDUFKLQJ�IRU�SURFHVV�LPSURYHPHQW�
RSSRUWXQLWLHV��DOORFDWLQJ�UHVRXUFHV�IRU�
LPSURYHPHQW��DQG�RYHUVHHLQJ�LPSOHPHQWDWLRQ�RI�
WKHVH�LPSURYHPHQWV�

����3ODQQLQJ�IRU�TXDOLW\�LPSURYHPHQW
4XDOLW\�LPSURYHPHQW�JRDOV�DQG�SODQV�VKRXOG�EH�D�
SDUW�RI�DQ�RUJDQL]DWLRQªV�EXVLQHVV�SODQ�

0DQDJHPHQW�VKRXOG�VHW�TXDOLW\�LPSURYHPHQW�JRDOV�
LQ�WKH�EURDGHVW�VHQVH�LQFOXGLQJ�UHGXFLQJ�TXDOLW\�
ORVVHV��3ODQV�VKRXOG�EH�GHYHORSHG�ZLWKLQ�WKH�
EXVLQHVV�SODQQLQJ�F\FOH�WR�SURYLGH�VWUDWHJLF�
JXLGDQFH�DQG�GLUHFWLRQ�IRU�PHHWLQJ�WKHVH
TXDOLW\�LPSURYHPHQW�JRDOV�DQG�LPSOHPHQWLQJ�WKH�
TXDOLW\�SROLF\��7KHVH�SODQV�VKRXOG�DGGUHVV�WKH�PRVW�
LPSRUWDQW�TXDOLW\�ORVVHV�DQG�VKRXOG�EH�GHSOR\HG�
WKURXJKRXW�DOO�IXQFWLRQV�DQG�DOO�OHYHOV�RI�WKH�
RUJDQL]DWLRQ�

7KH�GHYHORSPHQW�RI�TXDOLW\�LPSURYHPHQW�SODQV�
VKRXOG�LQYROYH�HYHU\RQH�LQ�WKH�RUJDQL]DWLRQ��
WRJHWKHU�ZLWK�WKH�VXSSOLHUV�DQG�FXVWRPHUV�RI�WKH�
RUJDQL]DWLRQ��,QYROYLQJ�HYHU\RQH�JUHDWO\�LQFUHDVHV�
WKH�RSSRUWXQLWLHV�IRU�LPSURYHPHQW�

4XDOLW\�LPSURYHPHQW�SODQV�DUH�RIWHQ�LPSOHPHQWHG�
WKURXJK�D�VHW�D�VSHFLILF�TXDOLW\�LPSURYHPHQW�
SURMHFWV�RU�DFWLYLWLHV��0DQDJHPHQW�VKRXOG�WDNH�FDUH�
WR�PRQLWRU�DQG�FRQWURO�VXFK�LPSOHPHQWDWLRQ�
DFWLYLWLHV�WR�HQVXUH�WKHLU�LQWHJUDWLRQ�LQWR�WKH�RYHUDOO�
JRDOV�DQG�EXVLQHVV�SODQV�RI�WKH�RUJDQL]DWLRQ�

3ODQV�IRU�TXDOLW\�LPSURYHPHQWV�IRFXV�RQ�QHZO\�
LGHQWLILHG�RSSRUWXQLWLHV�DQG�RQ�DUHDV�ZKHUH�
LQVXIILFLHQW�SURJUHVV�KDV�EHHQ�PDGH��7KH�SODQQLQJ�
SURFHVV�KDV�LQSXWV�IURP�DOO�OHYHOV�RI�WKH�
RUJDQL]DWLRQ��IURP�UHYLHZV�RI�DFKLHYHG�UHVXOWV��DQG�
IURP�FXVWRPHUV�DQG�VXSSOLHUV�

����0HDVXULQJ�TXDOLW\�LPSURYHPHQW
$Q�RUJDQL]DWLRQ�VKRXOG�GHYHORS�D�PHDVXUHPHQW�
V\VWHP�WKDW�ILWV�WKH�QDWXUH�RI�LWV�RSHUDWLRQV��$�
V\VWHP�RI�REMHFWLYH�PHDVXUHPHQWV�VKRXOG�EH�
HVWDEOLVKHG�IRU�LGHQWLI\LQJ�DQG�GLDJQRVLQJ�
LPSURYHPHQW�RSSRUWXQLWLHV�DQG�IRU�PHDVXULQJ�WKH�
UHVXOWV�RI�TXDOLW\�LPSURYHPHQW�DFWLYLWLHV��$
ZHOO�GHYHORSHG�V\VWHP�LQFOXGHV�PHDVXUHPHQWV�DW�
XQLW��GHSDUWPHQW��FURVV�IXQFWLRQDO�DQG�WRWDO�
RUJDQL]DWLRQDO�OHYHOV��7KH�PHDVXUHPHQWV�VKRXOG�
UHODWH�WR�TXDOLW\�ORVVHV�DVVRFLDWHG�ZLWK�FXVWRPHU�
VDWLVIDFWLRQ��SURFHVV�HIILFLHQFLHV�DQG�VRFLHWDO�ORVVHV�

D��0HDVXUHV�RI�TXDOLW\�ORVVHV�DVVRFLDWHG�ZLWK�
FXVWRPHU�VDWLVIDFWLRQ�PD\�EH�EDVHG�RQ�
LQIRUPDWLRQ�IURP�VXUYH\V�RI�FXUUHQW�DQG�SRWHQWLDO�
FXVWRPHUV��VXUYH\V�RI�FRPSHWLQJ�SURGXFWV�DQG�
VHUYLFHV��SURGXFW�RU�VHUYLFH�SHUIRUPDQFH�UHFRUGV��
FKDQJHV�LQ�UHYHQXHV��URXWLQH�LQVSHFWLRQV�E\�
VHUYLFH�SHUVRQQHO��LQIRUPDWLRQ�IURP�VDOHV�DQG�
VHUYLFH�VWDII��DQG�FXVWRPHU�FRPSODLQWV�DQG�
FODLPV�
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E��0HDVXUHV�RI�TXDOLW\�ORVVHV�DVVRFLDWHG�ZLWK�
SURFHVV�HIILFLHQF\�PD\�EH�EDVHG�RQ�ODERXU��FDSLWDO�
DQG�PDWHULDO�XWLOL]DWLRQ��SURGXFLQJ��VRUWLQJ��
FRUUHFWLQJ�RU�VFUDSSLQJ�XQVDWLVIDFWRU\�SURFHVV�
RXWSXW��SURFHVV�UHDGMXVWPHQWV��ZDLWLQJ�WLPHV��
F\FOHV�WLPHV��GHOLYHU\�SHUIRUPDQFH��XQQHFHVVDULO\�
UHGXQGDQW�GHVLJQV��VL]H�RI�LQYHQWRULHV�DQG�
VWDWLVWLFDO�PHDVXUHV�RI�SURFHVV�FDSDELOLW\�DQG�
SURFHVV�VWDELOLW\�

F��0HDVXUHV�RI�VRFLHWDO�TXDOLW\�ORVVHV�PD\�EH�
EDVHG�RQ�IDLOXUH�WR�UHDOL]H�KXPDQ�SRWHQWLDO�
�H�J��DV�LQGLFDWHG�E\�HPSOR\HH�VDWLVIDFWLRQ�
VXUYH\V���GDPDJH�FDXVHG�E\�SROOXWLRQ�DQG�
GLVSRVDO�RI�ZDVWH�DQG�GHSOHWLRQ�RI�VFDUFH�
UHVRXUFHV�

7KH�SKHQRPHQRQ�RI�YDULDELOLW\�LV�FRPPRQ�WR�DOO�
PHDVXUHPHQWV��7UHQGV�GLVSOD\HG�E\�PHDVXUHPHQWV�
VKRXOG�EH�LQWHUSUHWHG�VWDWLVWLFDOO\�

0HDVXULQJ�DQG�WUDFNLQJ�WUHQGV�IURP�D�§EDVHOLQH¨�RI�
SDVW�SHUIRUPDQFH�DUH�LPSRUWDQW��LQ�DGGLWLRQ�WR�
HVWDEOLVKLQJ�DQG�PHHWLQJ�QXPHULFDOO\�JLYHQ�WDUJHWV��
0HDVXULQJ�HQKDQFHV�SUREOHP�LGHQWLILFDWLRQ�EDVHG�
RQ�IDFW�

7KH�PHDVXUHPHQWV�VKRXOG�EH�UHSRUWHG�DQG�UHYLHZHG�
DV�DQ�LQWHJUDO�SDUW�RI�WKH�PDQDJHPHQW�DFFRXQWLQJ�
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