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(OLJLELOLW\�IRU�([DPLQDWLRQ �
3UHSDUDWLRQ�IRU�([DPLQDWLRQ �

4XDOLILFDWLRQ�/HDUQLQJ�2EMHFWLYHV �
6\OODEXV�DW�D�*ODQFH �
/HDUQLQJ�XQLW�0$/&����.H\�FRQFHSWV�RI�WKH�VHUYLFH�OLIHF\FOH �
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/HDUQLQJ�XQLW�0$/&����,PSOHPHQWLQJ�DQG�LPSURYLQJ�VHUYLFH�PDQDJHPHQW�FDSDELOLW\ �
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([DPLQDWLRQ�)RUPDW�DQG�/HYHO�RI�3URILFLHQF\ ��
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7KH�LQWHQW�RI�WKH�0DQDJLQJ�DFURVV�WKH�/LIHF\FOH��0$/&��TXDOLILFDWLRQ�LV�WR�JLYH�FDQGLGDWHV�WKH�VNLOOV�WR�
VXSSRUW� DQ� RUJDQL]DWLRQ¶V� VHUYLFH� GHOLYHU\� E\� EULGJLQJ� WKH� VHUYLFH� OLIHF\FOH� VWDJHV�� 7KH� TXDOLILFDWLRQ�
GHPRQVWUDWHV�WKDW�FDQGLGDWHV�KDYH�OHDUQHG�WKH�YDOXH�RI�RQH�FRPELQHG�VHUYLFH�PDQDJHPHQW�SUDFWLFH�DV�
RSSRVHG� WR� VHSDUDWH� VXEMHFW� DUHDV� ,7,/� SURFHVVHV� DQG� SUDFWLFHV�� DV� OHDUQW� IURP� WKH� OLIHF\FOH� DQG�
FDSDELOLW\�VWUHDPV RI�WKH�LQWHUPHGLDWH�FHUWLILFDWHV��DUH�SXW�LQWR�D�FRQWH[W�RI�GHOLYHULQJ�WKLV�YDOXH�

7KH� OHDUQLQJ�RXWFRPHV�DUH� LQWHQGHG�WR�EULQJ�D�FDQGLGDWH�IURP�,7,/�FRQWHQW�NQRZOHGJH�WR�,7,/�FRQWHQW�
DSSOLFDWLRQ�DQG�LQWHJUDWLRQ�NQRZOHGJH��DQG�SURYLGH�VNLOOV�WKDW�FDQ�EH�XVHG�LQ�WKH�ZRUNSODFH�LQ�D�WDQJLEOH�
ZD\��7HVWLQJ�DQG�YDOLGDWLRQ�RI�NQRZOHGJH�WDNH�SODFH�DW�%ORRP
V WD[RQRP\�OHYHO�� �DQDO\VLQJ� DQG�OHYHO��
�HYDOXDWLQJ���UHIOHFWLQJ�WKH�IRFXV�RQ�LQWHJUDWLRQ�ZKHQ�FRPSDUHG�ZLWK�WKH�,7,/�LQWHUPHGLDWH�TXDOLILFDWLRQV��

:KLOH�0$/&�HQFRPSDVVHV�WKH�EURDGHVW�SHUVSHFWLYHV�RI VHUYLFH�PDQDJHPHQW�VNLOOV��IRU�H[DPSOH WKRVH�
UHODWHG�WR�SURMHFW�PDQDJHPHQW�DQG�DSSOLFDWLRQ�GHVLJQ��LW�LV�QRW�LQWHQGHG�WR�WHDFK�WKHVH�SUDFWLFHV��UDWKHU�
WR�UHIHU�WR�WKHP�DV�FRQWH[WV�IRU�,7,/�DSSOLFDWLRQ��$�KLJK�OHYHO�XQGHUVWDQGLQJ�RI�WKHVH�LV�VWLOO�H[SHFWHG�

7KLV TXDOLILFDWLRQ�IRFXVHV�RQ�VWUDWHJL]LQJ��SODQQLQJ��XVLQJ�DQG�PHDVXULQJ�,7,/�SUDFWLFHV�LQ�DQ�LQWHJUDWHG�
IXQFWLRQLQJ�PRGHO�

x +RZ�WKH�VHUYLFH�OLIHF\FOH�VWDJHV�IRUP�DQ�LQWHJUDWHG�ZKROH

x 3URFHVV�LQWHJUDWLRQ�DQG�LQWHUIDFHV

x 6KDUHG�GDWD���LQIRUPDWLRQ���NQRZOHGJH�

7DUJHW�&DQGLGDWHV

7KH�TXDOLILFDWLRQ�SUHSDUHV�FDQGLGDWHV� WR�ZRUN� LQ�HVWDEOLVKHG�VHUYLFH�PDQDJHPHQW� UROHV��DV�ZHOO�DV� WR�
LPSOHPHQW� DQG� LPSURYH� VHUYLFH�PDQDJHPHQW� SUDFWLFHV�� 7KH� WDUJHW� JURXS� IRU� WKH� 0$/& TXDOLILFDWLRQ�
LQFOXGHV� EXW�LV QRW�OLPLWHG�WR�

x &KLHI�LQIRUPDWLRQ�RIILFHUV
x 6HQLRU�,7�PDQDJHUV
x ,7�PDQDJHUV
x 6XSHUYLVRUV
x ,7�SURIHVVLRQDOV
x ,7�RSHUDWLRQV�SUDFWLWLRQHUV
x ,7�GHYHORSPHQW�SUDFWLWLRQHUV
x ,QGLYLGXDOV� ZKR� UHTXLUH� D� EXVLQHVV� DQG PDQDJHPHQW� OHYHO� XQGHUVWDQGLQJ� RI� WKH� ,7,/ VHUYLFH�

OLIHF\FOH�DQG�KRZ�LW�PD\�EH�LPSOHPHQWHG�WR�HQKDQFH�WKH�TXDOLW\�RI�,7�VHUYLFH�SURYLVLRQ�ZLWKLQ�DQ�
RUJDQL]DWLRQ

x ,QGLYLGXDOV� VHHNLQJ� WKH� ,7,/� ([SHUW� LQ� ,7� 6HUYLFH� 0DQDJHPHQW� FHUWLILFDWH�� IRU� ZKLFK� WKLV�
TXDOLILFDWLRQ�LV�WKH�ILQDO�PDQGDWRU\�PRGXOH

x ,QGLYLGXDOV�VHHNLQJ�SURJUHVV�WRZDUGV�WKH�,7,/�0DVWHU� LQ�,7�6HUYLFH�0DQDJHPHQW� IRU�ZKLFK�WKH�
,7,/�([SHUW�LQ�,7�6HUYLFH�0DQDJHPHQW�FHUWLILFDWH�LV�D�SUHUHTXLVLWH�

3UHUHTXLVLWH�(QWU\�&ULWHULD

&DQGLGDWHV�ZLVKLQJ�WR�EH�WUDLQHG�DQG�H[DPLQHG�IRU�WKLV�TXDOLILFDWLRQ�PXVW�DOUHDG\�KDYH�WZR�����FUHGLWV�
IURP� WKH� ,7,/�)RXQGDWLRQ�FHUWLILFDWH�DQG�PXVW��DV�D�PLQLPXP��KDYH�REWDLQHG�D� IXUWKHU����FUHGLWV� WR�D�
WRWDO�RI�DW�OHDVW����FUHGLWV�����FUHGLWV�FDQ�EH�REWDLQHG�IURP�,7,/�,QWHUPHGLDWH�TXDOLILFDWLRQV��6RPH�FUHGLWV�
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IURP� HDUOLHU� ,7,/� TXDOLILFDWLRQV� DQG� FRPSOHPHQWDU\� TXDOLILFDWLRQV� FDQ� DOVR� FRXQW� WRZDUGV� ��� FUHGLWV��
+ROGHUV�RI�,7,/�([SHUW�&HUWLILFDWH�LQ�,7�6HUYLFH�0DQDJHPHQW�DUH�DOVR�HOLJLEOH��'RFXPHQWDU\�HYLGHQFH�RI�
DOO�FUHGLWV�PXVW�EH�SUHVHQWHG�E\�FDQGLGDWHV�IRU�WKH�0$/&�TXDOLILFDWLRQ�

(OLJLELOLW\�IRU�([DPLQDWLRQ

,Q�DGGLWLRQ�WR�WKH�SUHUHTXLVLWH�HQWU\�FULWHULD��LQ�RUGHU�WR�EH�HOLJLEOH�IRU�WKH�0$/& H[DPLQDWLRQ�FDQGLGDWHV�
PXVW�KDYH�IXOILOOHG�WKH�IROORZLQJ�UHTXLUHPHQWV�

&DQGLGDWHV� PXVW� KDYH� XQGHUWDNHQ� DW� OHDVW� �� FRQWDFW� KRXUV� IRU� WKLV� V\OODEXV� DV� SDUW� RI� D� IRUPDO��
DSSURYHG� WUDLQLQJ� FRXUVH�VFKHPH� &RQWDFW� KRXUV� DUH� KRXUV� RI� LQVWUXFWLRQ�� H[FOXGLQJ� EUHDNV�� ZLWK� DQ�
DFFUHGLWHG�WUDLQLQJ�RUJDQL]DWLRQ��$72��RU�DQ�DFFUHGLWHG�H�OHDUQLQJ�VROXWLRQ�

3UHSDUDWLRQ�IRU�([DPLQDWLRQ

,W� LV� DOVR� UHFRPPHQGHG� WKDW� FDQGLGDWHV� VKRXOG� FRPSOHWH� DW� OHDVW� ��� KRXUV� RI� SHUVRQDO� VWXG\� E\�
UHYLHZLQJ�IRXQGDWLRQ�DQG�LQWHUPHGLDWH�OHYHO�NQRZOHGJH��IRU�H[DPSOH�WKH�WHUPV�ZLWKLQ�WKH�WHUPLQRORJ\�OLVW
DW�WKH�HQG�RI�WKLV�DQG�DQ\ZKHUH�LQ�WKH�IRXQGDWLRQ�V\OODEXV��DQG�E\�UHYLHZLQJ�WKH�V\OODEXV�DQG�WKH�,7,/�
FRUH�SXEOLFDWLRQV�LQ�SUHSDUDWLRQ�IRU�WKH�H[DPLQDWLRQ�

4XDOLILFDWLRQ�/HDUQLQJ�2EMHFWLYHV

8SRQ�VXFFHVVIXO�FRPSOHWLRQ�RI�WKH�HGXFDWLRQ�DQG�H[DPLQDWLRQ�FRPSRQHQWV�UHODWHG�WR�WKLV�TXDOLILFDWLRQ�
FDQGLGDWHV�FDQ�H[SHFW�WR�JDLQ�FRPSHWHQFLHV�LQ�WKH�IROORZLQJ�

x .H\�FRQFHSWV RI�WKH�VHUYLFH�OLIHF\FOH
x &RPPXQLFDWLRQ�DQG�VWDNHKROGHU�PDQDJHPHQW
x ,QWHJUDWLQJ�VHUYLFH�PDQDJHPHQW�SURFHVVHV�DFURVV�WKH�VHUYLFH�OLIHF\FOH
x 0DQDJLQJ�VHUYLFHV�DFURVV�WKH�VHUYLFH�OLIHF\FOH
x *RYHUQDQFH�DQG�RUJDQL]DWLRQ
x 0HDVXUHPHQW�
x ,PSOHPHQWLQJ�DQG�LPSURYLQJ�VHUYLFH�PDQDJHPHQW�FDSDELOLW\�

,Q�DGGLWLRQ�� WKH� WUDLQLQJ� IRU� WKLV� TXDOLILFDWLRQ�VKRXOG� LQFOXGH�H[DPLQDWLRQ�SUHSDUDWLRQ�� LQFOXGLQJ�D�PRFN�
H[DPLQDWLRQ�RSSRUWXQLW\�
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6\OODEXV�DW�D�*ODQFH

$OO� OHDUQLQJ�XQLWV�DUH�DW�%ORRP
V�OHYHO��� ([DPLQDWLRQ�TXHVWLRQV�ZLOO�EH�DW�%ORRP
V�OHYHO���DQG�%ORRP
V�
OHYHO���

/HDUQLQJ�XQLW�0$/&����.H\�FRQFHSWV RI�WKH�VHUYLFH�OLIHF\FOH
x 0DQDJLQJ�VHUYLFHV�DQG�VHUYLFH�PDQDJHPHQW
x 7KH�VHUYLFH�OLIHF\FOH
x 6HUYLFH�YDOXH�DFURVV�WKH�GLIIHUHQW�VWDJHV�RI�WKH�VHUYLFH�OLIHF\FOH
x 2WKHU�NH\�FRQFHSWV�

/HDUQLQJ�XQLW�0$/&����&RPPXQLFDWLRQ�DQG�VWDNHKROGHU�PDQDJHPHQW
x &R�RUGLQDWLRQ�RI EXVLQHVV�UHODWLRQVKLS�PDQDJHPHQW�DFURVV�WKH�VHUYLFH�OLIHF\FOH��DQG�WKH�UROH�RI�

EXVLQHVV�UHODWLRQVKLS�PDQDJHPHQW�LQ�FRPPXQLFDWLRQ
x 6WDNHKROGHU PDQDJHPHQW DQG�FRPPXQLFDWLRQ
x 7KH�YDOXH�RI�JRRG�FRPPXQLFDWLRQ�DQG�HQVXULQJ�LWV�IORZ�DFURVV�WKH�VHUYLFH�OLIHF\FOH�

/HDUQLQJ�XQLW�0$/&����,QWHJUDWLQJ�VHUYLFH�PDQDJHPHQW�SURFHVVHV�DFURVV�WKH�VHUYLFH�OLIHF\FOH
x 7KH�LQWHJUDWLRQ�RI�VHUYLFH�PDQDJHPHQW�SURFHVVHV�WKURXJK�WKH�VHUYLFH�OLIHF\FOH
x 7KH�LPSDFW�RI�VHUYLFH�VWUDWHJ\�RQ�RWKHU�VHUYLFH�OLIHF\FOH�VWDJHV
x 7KH�YDOXH�RI�D�VHUYLFH�OLIHF\FOH�SHUVSHFWLYH�ZKHQ�GHVLJQLQJ�VHUYLFH�VROXWLRQV
x 7KH�LQSXWV�DQG�RXWSXWV�RI�SURFHVVHV�DQG�VWDJHV�LQ�WKH�VHUYLFH�OLIHF\FOH
x 7KH�YDOXH�WR�EXVLQHVV�DQG�WKH�LQWHUIDFHV�RI�DOO�SURFHVVHV�LQ�WKH�,7,/�VHUYLFH�OLIHF\FOH�

/HDUQLQJ�XQLW�0$/&����0DQDJLQJ�VHUYLFHV�DFURVV�WKH�VHUYLFH�OLIHF\FOH
x ,GHQWLILFDWLRQ�DQG�DVVHVVPHQW�RI FXVWRPHU�DQG�VWDNHKROGHU�QHHGV�DQG�UHTXLUHPHQWV�DFURVV�DOO�

VHUYLFH�OLIHF\FOH�VWDJHV��DQG�HQVXULQJ�DSSURSULDWH�SULRULW\�LV�JLYHQ�WR�WKHP�
x +RZ�WKH�VHUYLFH�GHVLJQ�SDFNDJH�SURYLGHV�D�OLQN�EHWZHHQ�VHUYLFH�GHVLJQ��VHUYLFH�WUDQVLWLRQ�DQG�

VHUYLFH�RSHUDWLRQ
x 0DQDJLQJ� FURVV�OLIHF\FOH� SURFHVVHV� WR� HQVXUH� DSSURSULDWH� LPSDFW� DQG� LQYROYHPHQW� DW� DOO�

UHTXLUHG�VHUYLFH�OLIHF\FOH�VWDJHV
x ,PSOHPHQWLQJ�DQG�LPSURYLQJ�VHUYLFHV��XVLQJ�NH\�VRXUFHV�RI�LQIRUPDWLRQ� IRU�LGHQWLI\LQJ�WKH�QHHG�

IRU�LPSURYHPHQW
x 7KH�FKDOOHQJHV��FULWLFDO�VXFFHVV�IDFWRUV�DQG�ULVNV�RI� WKH�VHUYLFH� OLIHF\FOH�VWDJHV��DQG�SRWHQWLDO�

FRQIOLFWV�DQG�FRPSHWLQJ�LVVXHV DFURVV�WKH�VHUYLFH�OLIHF\FOH�

/HDUQLQJ�XQLW�0$/&����*RYHUQDQFH�DQG�RUJDQL]DWLRQ
x *RYHUQDQFH�
x 2UJDQL]DWLRQDO�VWUXFWXUH��VNLOOV�DQG�FRPSHWHQFH
x 6HUYLFH�SURYLGHU�W\SHV�DQG�VHUYLFH�VWUDWHJLHV�

/HDUQLQJ�XQLW�0$/&����0HDVXUHPHQW
x 0HDVXULQJ�DQG�GHPRQVWUDWLQJ�EXVLQHVV�YDOXH
x 'HWHUPLQLQJ�DQG�XVLQJ�PHWULFV
x 'HVLJQ�DQG�GHYHORSPHQW�RI�PHDVXUHPHQW�IUDPHZRUNV�DQG�PHWKRGV
x 0RQLWRULQJ�DQG�FRQWURO�V\VWHPV
x 8VH�RI�HYHQW�PDQDJHPHQW�WRROV�WR�LQFUHDVH�YLVLELOLW\�RI�WKH�LQIUDVWUXFWXUH�DQG�,7�VHUYLFH�GHOLYHU\�

/HDUQLQJ�XQLW�0$/&����,PSOHPHQWLQJ DQG�LPSURYLQJ�VHUYLFH�PDQDJHPHQW�FDSDELOLW\
x ,PSOHPHQWLQJ�VHUYLFH�PDQDJHPHQW
x $VVHVVLQJ�VHUYLFH�PDQDJHPHQW
x ,PSURYLQJ�VHUYLFH�PDQDJHPHQW
x .H\�FRQVLGHUDWLRQV� IRU� WKH� LPSOHPHQWDWLRQ�DQG� LPSURYHPHQW�RI�ERWK� WKH�VHUYLFH�PDQDJHPHQW�

SUDFWLFH�DQG�WKH�VHUYLFHV�WKHPVHOYHV
x .H\�FRQVLGHUDWLRQV�ZKHQ�SODQQLQJ�DQG�LPSOHPHQWLQJ�VHUYLFH�PDQDJHPHQW�WHFKQRORJLHV�
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/HYHO�RI�'LIILFXOW\

$OO�,7,/�6HUYLFH�0DQDJHPHQW�TXDOLILFDWLRQV�XVH�WKH�%ORRP¶V�WD[RQRP\�LQ�ERWK�WKH�FRQVWUXFWLRQ�RI�WKH�
OHDUQLQJ�XQLWV�DQG�LQ�WKH�H[DPLQDWLRQ�ZKLFK�LV�EDVHG�RQ�WKLV�V\OODEXV�

$�OHDUQLQJ�WD[RQRP\�LV�D�VFDOH�RI�WKH�GHJUHH�RI�GLIILFXOW\�LQ�WKH�OHDUQLQJ�SURFHVV� 7KHVH�OHYHOV�DSSO\�WR�
WKH�FRJQLWLYH��DIIHFWLYH�DQG�SV\FKRPRWRU�GRPDLQV�RI�OHDUQLQJ�EXW� LQ�WKH�,7,/�4XDOLILFDWLRQ�6FKHPH� ZH�
GHDO�RQO\�ZLWK�WKH�FRJQLWLYH�VSKHUH�

7KH� %ORRP
V� WD[RQRP\ GHILQHV� VL[� OHYHOV� RI� OHDUQLQJ� LQ� WKH� &2*1,7,9(� GRPDLQ� ZKLFK� DUH� ERWK�
VHTXHQWLDO� DQG� FXPXODWLYH� 7KH\�PRYH� IURP� WKH� VLPSOH� WR� WKH� FRPSOH[� 7KLV� LPSOLHV� WKDW� LQ� RUGHU� WR�
DFKLHYH�WKH�VL[WK�OHYHO�RI�OHDUQLQJ��IRU�H[DPSOH��WKH�LQVWUXFWRU�PXVW�HQVXUH�WKDW�WKH�SUHYLRXV�ILYH�OHYHOV�
KDYH�EHHQ�PDVWHUHG�

/HYHO��� � 7KH�.12:,1*� OHYHO� 7KH�FDQGLGDWH� LV�DEOH� WR�EULQJ� WR�PLQG�RU� UHPHPEHU� WKH�DSSURSULDWH�
PDWHULDO� 7KH�H[DPLQDWLRQ�TXHVWLRQV�DVVRFLDWHG�ZLWK�WKLV�OHYHO�WD[�WKH�FDQGLGDWH¶V�PHPRU\�DQG�LQFOXGH�
VXFK�WDVNV�DV�GHILQLQJ��UHFDOOLQJ��OLVWLQJ��UHFRJQL]LQJ��GHVFULELQJ�DQG�QDPLQJ�

/HYHO���� 7KH�&2035(+(1',1*�VWDJH� 7KH�FDQGLGDWH�LV�DEOH�WR�XQGHUVWDQG�RU�JUDVS�WKH�PHDQLQJ�RI�
ZKDW�LV�EHLQJ�FRPPXQLFDWHG�DQG�PDNH�XVH�RI�WKH�LGHD�ZLWKRXW�UHODWLQJ�LW�WR�RWKHU�LGHDV�RU�PDWHULDOV�DQG�
ZLWKRXW�VHHLQJ�WKH�IXOOHVW�SRVVLEOH�PHDQLQJ�RU�WUDQVODWLRQ�RI�WKH�LGHD� ([DPLQDWLRQ�TXHVWLRQV�DW�WKLV�OHYHO�
ZRXOG� LQFOXGH� VFHQDULRV� JLYLQJ� H[DPSOHV�� LOOXVWUDWLQJ�� LQIHUULQJ�� VXPPDUL]LQJ� DQG� LQWHUSUHWLQJ� 7KHVH�
DFWLRQV�LQYROYH�WKH�NQRZLQJ�ZKLFK�KDV�WDNHQ�SODFH�DW�WKH�ILUVW�OHYHO�

/HYHO���� 7KH�$33/<,1*�OHYHO� 7KH�FDQGLGDWH�VKRXOG�EH�DEOH�WR�XVH�LGHDV��SULQFLSOHV�DQG�WKHRULHV�LQ�
QHZ��SDUWLFXODU� DQG�FRQFUHWH�VLWXDWLRQV� ([DPLQDWLRQ�TXHVWLRQV�DW� WKLV� OHYHO� LQYROYH�ERWK�NQRZLQJ�DQG�
FRPSUHKHQVLRQ� DQG� PLJKW� LQFOXGH� FKRRVLQJ� DSSURSULDWH� SURFHGXUHV�� DSSO\LQJ� SULQFLSOHV�� XVLQJ� DQ�
DSSURDFK�RU�LGHQWLI\LQJ�WKH�VHOHFWLRQ�RI�RSWLRQV�

/HYHO���� 7KH�$1$/<6,1*�OHYHO� 7KH�FDQGLGDWH�LV�DEOH�WR�EUHDN�GRZQ�D�FRPPXQLFDWLRQ��UHQGHUHG�LQ�
DQ\� IRUP�� LQWR�FRQVWLWXHQW�SDUWV� LQ RUGHU� WR�PDNH� WKH�RUJDQL]DWLRQ�DQG�VLJQLILFDQFH�RI� WKH�ZKROH�FOHDU�
%UHDNLQJ� GRZQ�� GLVFULPLQDWLQJ�� GLDJUDPPLQJ�� GHWHFWLQJ�� GLIIHUHQWLDWLQJ� DQG� LOOXVWUDWLQJ� DUH� LPSRUWDQW�
WDVNV� DW� WKLV� OHYHO� DQG� FDQ� EH� VHHQ� WR� LQFOXGH� WKH� SUHYLRXV� OHYHOV� RI� NQRZLQJ�� FRPSUHKHQGLQJ� DQG�
DSSO\LQJ� +HUH�WKH�VLJQLILFDQFH�RI�WKH�FRQVWLWXHQW�SDUWV�RI�DQ�HQWLW\�DUH�H[DPLQHG�LQ�RUGHU�WR�XQGHUVWDQG�
WKH�ZKROH�PRUH�IXOO\�

/HYHO���� 7KH�(9$/8$7,1*�OHYHO� $W�WKLV� OHYHO�WKH�FDQGLGDWH�LV�DEOH�WR�PDNH�D�MXGJHPHQW�EDVHG�RQ�
FULWHULD�DQG�VWDQGDUGV�DQG�GHWHFW�LQFRQVLVWHQFLHV�RU�IDOODFLHV�ZLWKLQ�D�SURFHVV�RU�SURGXFW��7KH�FDQGLGDWH�
LV�DEOH�WR�GHWHUPLQH�ZKHWKHU�D�SURGXFW�KDV�LQWHUQDO�FRQVLVWHQF\�RU�H[WHUQDO�FRQVLVWHQF\�DQG�FDQ�GHWHFW�
HUURUV��7KH�FDQGLGDWH�FDQ� MXGJH�WKH�DSSURSULDWHQHVV�RI�D�SURFHGXUH�IRU�D�JLYHQ�SUREOHP��([DPLQDWLRQ�
TXHVWLRQV�DW�WKLV�OHYHO�ZRXOG�LQFOXGH�VFHQDULRV�LQYROYLQJ�FKHFNLQJ��FR�RUGLQDWLQJ��GHWHFWLQJ��PRQLWRULQJ��
WHVWLQJ DQG PDNLQJ� MXGJHPHQWV� 7KLV� OHYHO� RI� OHDUQLQJ� LQFOXGHV WKH� ILUVW� IRXU� OHYHOV� ± NQRZLQJ��
FRPSUHKHQGLQJ��DSSO\LQJ DQG�DQDO\VLQJ� 7KLV�OHYHO�RI�OHDUQLQJ�LV�SUREDEO\�WKH�PRVW�LQWHQVH�DQG�H[FLWLQJ�
IRU�WKH�FDQGLGDWH�

/HYHO���� 7KH�&5($7,1* OHYHO� $W�WKLV�OHYHO�WKH�FDQGLGDWH� LV�DEOH�WR�SXW�HOHPHQWV�WRJHWKHU�WR�IRUP D�
FRKHUHQW�ZKROH DQG�UH�RUJDQLVH�HOHPHQWV�LQWR�D�QHZ�SDWWHUQ�RU�VWUXFWXUH� 7KH�FDQGLGDWH�ZLOO�EH�DEOH�WR�
JHQHUDWH�DOWHUQDWLYH�K\SRWKHVHV�EDVHG�RQ�FULWHULD��SODQ��GHVLJQ�D�SURFHGXUH��SURGXFH�DQG�FRQVWUXFW�D�
SURGXFW� 7KLV� OHYHO� LQYROYHV�PDVWHU\� RI� WKH� ILYH� SUHYLRXV� OHYHOV� RI� NQRZLQJ�� FRPSUHKHQGLQJ�� DSSO\LQJ�
DQDO\VLQJ�DQG�HYDOXDWLQJ�

)RU� WKH� SXUSRVHV� RI� WKH� ,7,/� 4XDOLILFDWLRQV� 6FKHPH�� WKH� %ORRP
V� OHYHO� ZLOO� DSSHDU� LQ� HDFK� V\OODEXV�
PRGXOH�WR�LGHQWLI\�WKH�KLJKHVW�OHYHO�RI�FRJQLWLYH�GLIILFXOW\�WKDW� WKH�FRXUVH�FRQWHQW�VKRXOG�GHOLYHU�LQ�RUGHU�
WR�SURYLGH�WKH�OHDUQLQJ�RXWFRPH�DQG�HQVXUH�WKH�FRPSHWHQFH�UHTXLUHG�WR�PHHW�WKH�H[DPLQDWLRQ�OHYHO�RI�
GLIILFXOW\�
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5HSURGXFWLRQ�RI�WKLV�PDWHULDO�UHTXLUHV�WKH�SHUPLVVLRQ�RI�$;(/26�/LPLWHG�
7KH�VZLUO�ORJR��LV�D�WUDGH�PDUN�RI�$;(/26�/LPLWHG
,7,/��LV�D�UHJLVWHUHG�WUDGH�PDUN�RI�$;(/26�/LPLWHG

,7,/�0DQDJLQJ�$FURVV�WKH�/LIHF\FOH�6\OODEXV�Y��� ± -DQXDU\�����
9HUVLRQ���� �6WDWXV�± /LYH�

3DJH�� RI���

7KH�IROORZLQJ�WDEOH�LOOXVWUDWHV�WKH�XVH�RI�WKH�WD[RQRP\�LQ�,7,/�SURIHVVLRQDO�TXDOLILFDWLRQV��

%ORRP¶V /HYHOV�DQG�
WD[RQRP\

8VHG E\�,7,/�TXDOLILFDWLRQ ,QWHOOHFWXDO�DFWLYLW\�LQ�OHDUQLQJ�RXWFRPH�
DQG�H[DP�SURILFLHQF\

�� .QRZLQJ
�� &RPSUHKHQGLQJ

)RXQGDWLRQ�OHYHO�VWUHDP 7KH� DELOLW\� WR� UHFDOO�� UHFLWH�� QDPH�� DQG�
XQGHUVWDQG� WKH�PHDQLQJ� RI� ,7,/� WHUPLQRORJ\�
DQG�EDVLF�SUDFWLFH�IXQGDPHQWDOV�

9HUQDFXODU�H[DPSOHV�XVHG�LQ�6\OODEXV�

8QGHUVWDQG��'HVFULEH��,GHQWLI\

�� $SSO\LQJ
�� $QDO\VLQJ

,QWHUPHGLDWH�OHYHO
�LQFOXGHV�OLIHF\FOH�VWUHDP�

DQG
FDSDELOLW\�VWUHDP�

0DQDJLQJ�DFURVV�WKH�
/LIHF\FOH � OHYHO��

7KH�DELOLW\�WR�XVH�WKH�SUDFWLFHV�DQG�FRQFHSWV�
LQ� D� VLWXDWLRQ� RU� XQSURPSWHG� XVH� RI� DQ�
DEVWUDFWLRQ� &DQ�DSSO\�ZKDW�LV�OHDUQHG�LQ�WKH�
FODVVURRP� LQ� ZRUNSODFH� VLWXDWLRQV�� &DQ�
VHSDUDWH� FRQFHSWV� LQWR� FRPSRQHQW� SDUWV� WR�
XQGHUVWDQG� VWUXFWXUH� DQG� FDQ� GLVWLQJXLVK�
EHWZHHQ�IDFWV�DQG�LQIHUHQFHV�

9HUQDFXODU�H[DPSOHV�XVHG�LQ�6\OODEXV�

$QDO\VH�� 'HPRQVWUDWH�� $SSO\�� 'LVWLQJXLVK��
-XVWLI\��3URGXFH��'HFLGH

�� (YDOXDWLQJ
�� &UHDWLQJ

0DQDJLQJ�DFURVV�WKH�
/LIHF\FOH�± OHYHO���RQO\

,7,/�0DVWHU

/HYHO��� 7KH�DELOLW\�WR PDNH�D�MXGJHPHQW
EDVHG RQ�FULWHULD�DQG�VWDQGDUGV�DQG WR GHWHFW�
LQFRQVLVWHQFLHV�RU�HUURUV�ZLWKLQ�D�SURFHVV�RU�
SURGXFW��7KH�FDQGLGDWH�LV�DEOH�WR�GHWHUPLQH�
ZKHWKHU�D�SURGXFW�KDV�H[WHUQDO�FRQVLVWHQF\�
DQG�FDQ�GHWHFW�WKH�DSSURSULDWHQHVV�RI�D�
SURFHGXUH�IRU�D�JLYHQ�SUREOHP��

/HYHO��� 7KH�DELOLW\� WR�SXW�HOHPHQWV� WRJHWKHU�
WR� IRUP� D� FRKHUHQW� ZKROH�� WR� UH�RUJDQL]H�
HOHPHQWV�LQWR�D�QHZ�SDWWHUQ�RU�VWUXFWXUH��

9HUQDFXODU�H[DPSOHV�XVHG�LQ�6\OODEXV�

/HYHO����(YDOXDWH��FKHFN��FR�RUGLQDWH��GHWHFW��
PRQLWRU��WHVW��MXGJH

/HYHO� ��� &UHDWH�� JHQHUDWH�� SODQ�� GHVLJQ��
SURGXFH��FRQVWUXFW�
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5HSURGXFWLRQ�RI�WKLV�PDWHULDO�UHTXLUHV�WKH�SHUPLVVLRQ�RI�$;(/26�/LPLWHG�
7KH�VZLUO�ORJR��LV�D�WUDGH�PDUN�RI�$;(/26�/LPLWHG
,7,/��LV�D�UHJLVWHUHG�WUDGH�PDUN�RI�$;(/26�/LPLWHG

,7,/�0DQDJLQJ�$FURVV�WKH�/LIHF\FOH�6\OODEXV�Y��� ± -DQXDU\�����
9HUVLRQ���� �6WDWXV�± /LYH�

3DJH��� RI���

([DPLQDWLRQ�)RUPDW�DQG�/HYHO�RI�3URILFLHQF\�

7KH� TXDOLILFDWLRQ� ZLOO� H[DPLQH� FDQGLGDWH� NQRZOHGJH� DFFRUGLQJ� WR� WKH�%ORRP
V OHYHO� DVVLJQHG� WR� HDFK�
V\OODEXV�OHDUQLQJ�XQLW��7KLV�PHDQV�WKDW�D�FDQGLGDWH�PXVW�EH�SUHSDUHG�WR�EH�WHVWHG�XS�WR�DQG�LQFOXGLQJ�
WKDW�OHYHO�IRU�DQ\�TXHVWLRQ�UHODWHG�WR�WKDW�OHDUQLQJ�XQLW�RU�XQLWV�

7KH�H[DPLQDWLRQ� IRUPDW�RI�FRPSOH[�PXOWLSOH�FKRLFH�ZLOO�RIIHU�TXHVWLRQV�ZLWK�D�FRUUHVSRQGLQJ�VHULHV�RI�
SRVVLEOH�DQVZHUV��(DFK�TXHVWLRQ� LV�FRQVWUXFWHG� WR� WHVW�D�FDQGLGDWH¶V�FRPSHWHQF\�XS� WR�DQG� LQFOXGLQJ�
WKH� %ORRP
V OHYHO� DVVRFLDWHG� ZLWK� WKH� V\OODEXV� OHDUQLQJ� XQLW� WR� ZKLFK WKH� TXHVWLRQ� LV� PDSSHG�� 7KH�
H[DPLQDWLRQ�ZLOO XVH�D�FDVH�VWXG\�ZKLFK�ZLOO��ZKHUH�UHTXLUHG��EH�VXSSOHPHQWHG�ZLWK�DGGLWLRQDO�TXHVWLRQ�
VSHFLILF� VFHQDULR� GHWDLOV� IRU� HDFK� TXHVWLRQ�� ,QVWUXFWRUV� DUH� VWURQJO\� UHFRPPHQGHG� WR� HQVXUH� WKDW� WKH�
PRGXOH�FXUULFXOXP�XVHV�D�FDVH�VWXG\�DQG�RIIHUV�GLVFXVVLRQ��SUDFWLFDO�H[HUFLVHV�DQG�LQVWUXFWLRQ�WKDW�ZLOO�
HQVXUH�WKH�FDQGLGDWH¶V�FRPSHWHQFH�QHHGHG�WR�PHHW�WKH�H[DP�OHYHO�RI�GLIILFXOW\�

7KH�WUDLQLQJ�PRGXOHV�DUH�H[SHFWHG�WR�SURYLGH�D�SUDFWLFDO�OHYHO�RI�SURILFLHQF\�IRU�FDQGLGDWHV WR�EH�DEOH�WR�
XWLOL]H�WKH�NQRZOHGJH�OHDUQHG�LQ�WKHLU�ZRUN�HQYLURQPHQW��7KH�H[DPLQDWLRQV�WHVW�D�OHYHO�RI�SURILFLHQF\�WKDW�
DOORZV� FDQGLGDWHV� WR� DSSO\� DQG� HYDOXDWH WKH� NQRZOHGJH� OHDUQHG� DW� WKH� IRXQGDWLRQ DQG� LQWHUPHGLDWH�
OHYHOV DQG�WR�VHOHFW� WKH FRUUHFW�DQVZHU� ,W�VKRXOG�EH�QRWHG�WKDW� LQ�DGGLWLRQ�WR�WKH� OHDUQLQJ�XQLWV�ZLWKLQ�
WKLV� V\OODEXV�� IRXQGDWLRQ� OHYHO� NQRZOHGJH� DQG� DQ� LQWHUPHGLDWH� OHYHO� RI� FDSDELOLW\� LV� D� SUHUHTXLVLWH�
UHTXLUHPHQW�DQG�ZLOO�EH�UHTXLUHG�LQ�WKH�H[DPLQDWLRQ��

,W�VKRXOG�EH�QRWHG WKDW�LW�LV�QRW�UHTXLUHG�WR�OHDUQ�OLVWV�RU�GHWDLOHG�WH[W�RU�GLDJUDPV�YHUEDWLP� DV�WKH�0$/&�
H[DPLQDWLRQ�ZLOO�QRW�WHVW�PHPRUL]HG�WH[W DQG�ZLOO�QRW�FRQWDLQ�%ORRP
V�OHYHOV ��WR���TXHVWLRQV��+RZHYHU�
DW�WKLV�OHYHO� LW� LV�D�UHTXLUHPHQW�WKDW�DQ\�VXFK�GHWDLO�ZKHQ�SUHVHQWHG� �LQ�ZKDWHYHU�IRUP��QRW�QHFHVVDULO\�
XVLQJ� WKH�ZRUGV� IURP� WKH�ERRNV��ZRXOG�EH�DFFXUDWHO\� UHFRJQL]HG� LQ�FRQWH[W��GLVFHUQHG��XVHG�� MXGJHG��
DQDO\VHG�� HYDOXDWHG�� HWF� )RU� H[DPSOH�� LQ� 0$/&���� ZKHUH� SURFHVV LQWHUIDFHV DUH� LQFOXGHG� LQ� WKH�
V\OODEXV��WKH�H[DPLQDWLRQ�ZLOO�QRW�H[SHFW�H[DFW�UHFDOO�RI�WKH�GHWDLO�EXW�ZLOO�H[SHFW�VXIILFLHQW�XQGHUVWDQGLQJ�
IRU�FRUUHFW�XVH ZLWKLQ�D�%ORRP
V�����FRQWH[W�
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5HSURGXFWLRQ�RI�WKLV�PDWHULDO�UHTXLUHV�WKH�SHUPLVVLRQ�RI�$;(/26�/LPLWHG�
7KH�VZLUO�ORJR��LV�D�WUDGH�PDUN�RI�$;(/26�/LPLWHG
,7,/��LV�D�UHJLVWHUHG�WUDGH�PDUN�RI�$;(/26�/LPLWHG

,7,/�0DQDJLQJ�$FURVV�WKH�/LIHF\FOH�6\OODEXV�Y��� ± -DQXDU\�����
9HUVLRQ���� �6WDWXV�± /LYH�

3DJH��� RI���

0DQDJLQJ�DFURVV�WKH�/LIHF\FOH�6\OODEXV

7KH�,7,/�TXDOLILFDWLRQ��0DQDJLQJ�DFURVV�WKH�/LIHF\FOH� LV�DZDUGHG�WR�WKRVH�ZKR�FRPSOHWH�WKH�IROORZLQJ�
HLJKW XQLWV�RI�VWXG\�DQG�VXFFHVVIXOO\�SDVV�WKH�UHOHYDQW�H[DPLQDWLRQ��

7KH� VXEMHFWV� FRYHUHG� LQFOXGH� UHIHUHQFHV� WR� ,7,/� FRUH� SXEOLFDWLRQV�� 7KHVH� DUH� LQ� SDUHQWKHVHV� DQG�
LQFOXGH�D UHIHUHQFH�WR�WKH�ERRN��66 ± 6HUYLFH�6WUDWHJ\��6'�± 6HUYLFH�'HVLJQ��67�± 6HUYLFH�7UDQVLWLRQ��
62�± 6HUYLFH�2SHUDWLRQ��&6,�± &RQWLQXDO�6HUYLFH�,PSURYHPHQW��DQG�UHVSHFWLYH�VHFWLRQ�QXPEHUV�DQG�RU�
DSSHQGL[� QDPHV�� 7KH� UHIHUHQFH� 
DQ\
� LQVWHDG� RI� WKH� ERRN� UHIHUHQFH� LQGLFDWHV� WKH� VDPH� UHIHUHQFH�
PDWHULDO�PD\�EH� IRXQG� LQ�DQ\�RI� WKH� ILYH�FRUH�ERRNV� $W� WKH�HQG�RI�HDFK� OHDUQLQJ�XQLW�DQ LQGLFDWLRQ�RI
FRQWDFW�VWXG\�KRXUV�IRU�WKH OHDUQLQJ�XQLW DUH�LQFOXGHG�

6HFWLRQ� QXPEHUV� DUH� LQGLFDWHG� DV� �FKDSWHU�VHFWLRQ�VXEVHFWLRQ! �;�;�;�� 8QOHVV� RWKHUZLVH� LQGLFDWHG�
LQVWUXFWLRQDO�FRYHUDJH�RI�WKH�FRQWHQW�RI�WKH�HQWLUH�VHFWLRQ�UHIHUHQFHG�LV�DVVXPHG�

([DPLQDWLRQ�TXHVWLRQV�IRU�HDFK�OHDUQLQJ�XQLW�ZLOO�EH�DW�%ORRP
V�OHYHO���DQG�RU�%ORRP
V�OHYHO���

/HDUQLQJ�XQLW &XUULFXOXP VXEMHFWV�FRYHUHG /HYHO�RI�
GLIILFXOW\

,7,/�(;�

0$/&��

.H\�FRQFHSWV
RI�WKH�VHUYLFH�
OLIHF\FOH

7KLV�OHDUQLQJ�XQLW�UHSUHVHQWV�D�EULHI�UH�FDS�RI�NH\�FRQFHSWV�LQ�WKH�,7,/�
VHUYLFH�OLIHF\FOH��ORRNHG�DW�IURP�D�VWUDWHJLF�DQG�PDQDJHULDO�
SHUVSHFWLYH��DV�DQ�LQWURGXFWLRQ�DQG�IRXQGDWLRQ�IRU�WKH�UHVW�RI�WKH�
V\OODEXV�

7KLV�XQLW�FRQVLGHUV�ERWK�WKH�SHUVSHFWLYH�RI�LQWHJUDWLQJ�VHUYLFH�
PDQDJHPHQW�SURFHVVHV�DFURVV�WKH�OLIHF\FOH�DQG�WKH�SHUVSHFWLYH�RI�
PDQDJLQJ�VHUYLFHV�DFURVV�WKH�OLIHF\FOH�

7R�PHHW�WKH�OHDUQLQJ�RXWFRPHV�DQG�H[DPLQDWLRQ�OHYHO�RI�GLIILFXOW\��WKH�
FDQGLGDWH� PXVW� EH� DEOH� WR� HYDOXDWH�� MXVWLI\� FKHFN�� FR�RUGLQDWH��
GHWHFW��PRQLWRU��WHVW��MXGJH��DQDO\VH��GLIIHUHQWLDWH��RUJDQL]H��DWWULEXWH�

x 0DQDJLQJ�VHUYLFHV�DQG�VHUYLFH�PDQDJHPHQW��$Q\ ����� � ������

x 7KH�VHUYLFH�OLIHF\FOH�

R 7KH�ILYH�VWDJHV�RI�WKH�VHUYLFH�OLIHF\FOH�DQG�KRZ�WKH\�LQWHUDFW�
ZLWK�HDFK�RWKHU��$Q\ ����

R &RQVLGHULQJ VHUYLFHV�IURP�HQG�WR�HQG� MXVWLILFDWLRQ��GHVLJQ��
PHDVXULQJ��WHVWLQJ��GHSOR\LQJ��RSHUDWLQJ�DQG�ORRNLQJ�IRU�ZD\V�
WR�LPSURYH��$Q\ ����

x 6HUYLFH�YDOXH�DFURVV�WKH�GLIIHUHQW�VWDJHV�RI�WKH�VHUYLFH�OLIHF\FOH�

R +RZ�VHUYLFH�VWUDWHJ\�HOHPHQWV�GLFWDWH�ZKDW�FRQVWLWXWHV�YDOXH��
DQG�KRZ�YDOXH�LV�GHILQHG�DQG�PHDVXUHG��66��������66�������

R 5HDOL]LQJ�EXVLQHVV�YDOXH�LQ�VHUYLFH�RSHUDWLRQ��62�VHFWLRQ���
XS�WR�DQG�LQFOXGLQJ�������

R 7HVWLQJ�DQG�GHPRQVWUDWLQJ�WKH�VHUYLFH�YDOXH�LQ�VHUYLFH�
WUDQVLWLRQ��67�������

R 0RQLWRULQJ�VHUYLFH�PHDVXUHPHQWV�DQG�XVLQJ�WKHP�WR�VXSSRUW�
DOO�VWDJHV�RI WKH�VHUYLFH�OLIHF\FOH��62����������

x 2WKHU�NH\�FRQFHSWV�

R &RUH��HQDEOLQJ�DQG�HQKDQFLQJ�VHUYLFHV��66����������66�WDEOH�

8S�WR�
%ORRP¶V�
OHYHO��

(YDOXDWLQJ

7KH�DELOLW\�WR
PDNH�
MXGJHPHQWV�
EDVHG�RQ�
FULWHULD�DQG�
VWDQGDUGV�
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3DJH��� RI���

/HDUQLQJ�XQLW &XUULFXOXP VXEMHFWV�FRYHUHG /HYHO�RI�
GLIILFXOW\

����
R 2UJDQL]LQJ�IRU�VHUYLFH�PDQDJHPHQW��$Q\�������
R 8VH RI� WKH� 5$&,� PRGHO� WR� GHILQH� DQG� FODULI\� UROHV� DQG�

UHVSRQVLELOLWLHV�� SDUWLFXODUO\� LQ� LQWHUIDFHV� EHWZHHQ� SURFHVVHV�
DQG�EHWZHHQ�VHUYLFH�OLIHF\FOH�VWDJHV��6'���������± ��������

R 5LVN� DVVHVVPHQW� DQG� ULVN� PDQDJHPHQW� �66� ������� 6'�
���������62������&6,���������$Q\�DSSHQGL[�
5LVN�$VVHVVPHQW�
DQG�0DQDJHPHQW
�

R 6KDULQJ�NQRZOHGJH�DFURVV�WKH�VHUYLFH� OLIHF\FOH��DQG�WKH�XVH�
RI� NQRZOHGJH� PDQDJHPHQW� �$Q\� ������� 67� ������ �QRW�
LQFOXGLQJ�����������67����������67����������&6,��������

5HFRPPHQGHG�FRQWDFW�KRXUV ± �

,7,/�(;��

0$/&��

&RPPXQLFDWL
RQ�DQG�
VWDNHKROGHU
PDQDJHPHQW

7KLV�OHDUQLQJ�XQLW�FRYHUV�WKH�YDOXH�RI�JRRG�FRPPXQLFDWLRQ�DQG�
HQVXULQJ�LWV�IORZ�DFURVV�WKH�VHUYLFH�OLIHF\FOH� ,W�DOVR�DGGUHVVHV�WKH�
HIIHFWLYH�FR�RUGLQDWLRQ�RI�LQWHUDFWLRQ�ZLWK�ERWK�WKH�EXVLQHVV�DQG�
VXSSOLHUV�DV�NH\�VWDNHKROGHUV�

7R�PHHW�WKH�OHDUQLQJ�RXWFRPHV�DQG�H[DPLQDWLRQ�OHYHO�RI�GLIILFXOW\��WKH�
FDQGLGDWH�PXVW�EH�DEOH�WR�HYDOXDWH��FKHFN��FR�RUGLQDWH��GHWHFW��
PRQLWRU��WHVW��MXGJH��DQDO\VH��GLIIHUHQWLDWH��RUJDQL]H��DWWULEXWH�

x &R�RUGLQDWLRQ�RI�EXVLQHVV�UHODWLRQVKLS�PDQDJHPHQW�DFURVV�WKH�
VHUYLFH OLIHF\FOH��66��������� DQG�WKH�UROH�RI�EXVLQHVV�UHODWLRQVKLS�
PDQDJHPHQW�LQ�FRPPXQLFDWLRQ��66�������

x 6WDNHKROGHU�PDQDJHPHQW�DQG�FRPPXQLFDWLRQ��$Q\��������67�
����

x 7KH�YDOXH RI�JRRG�FRPPXQLFDWLRQ�DQG�HQVXULQJ�LWV�IORZ�DFURVV
WKH VHUYLFH OLIHF\FOH�

R 7KH�XVH RI�VHUYLFH�PRGHOV�WR�DLG�FRPPXQLFDWLRQ�RQ�VHUYLFH�
VWUDWHJ\�DQG�YDOXH�FUHDWLRQ��66��������66���������

R &RPPXQLFDWLRQ�GXULQJ�VHUYLFH�GHVLJQ��6'����������6'�
���������

R &RPPXQLFDWLRQ�GXULQJ�VHUYLFH�WUDQVLWLRQ��67�����
R &RPPXQLFDWLRQ�GXULQJ�VHUYLFH�RSHUDWLRQ��62�����
R &RPPXQLFDWLRQ�GXULQJ�FRQWLQXDO�VHUYLFH�LPSURYHPHQW��&6,�

����
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,QWHJUDWLQJ�
VHUYLFH�
PDQDJHPHQW�
SURFHVVHV�
DFURVV�WKH�
VHUYLFH�
OLIHF\FOH

7KLV�OHDUQLQJ�XQLW�DGGUHVVHV�KRZ�WR�EXLOG�VHUYLFH�PDQDJHPHQW�
FDSDELOLWLHV�LQ�RUGHU�WKDW�VHUYLFHV�IORZ�WKURXJK�WKH�VHUYLFH�OLIHF\FOH��,W�
LQFOXGHV�LQWHUIDFHV�EHWZHHQ�NH\�SURFHVVHV�DQG�OLIHF\FOH�VWDJHV�

7R�PHHW�WKH�OHDUQLQJ�RXWFRPHV�DQG�H[DPLQDWLRQ�OHYHO�RI�GLIILFXOW\��WKH�
FDQGLGDWH�PXVW�EH�DEOH�WR�HYDOXDWH��FKHFN��FR�RUGLQDWH��GHWHFW��
PRQLWRU��WHVW��MXGJH��DQDO\VH��GLIIHUHQWLDWH��RUJDQL]H��DWWULEXWH�

x 7KH�LQWHJUDWLRQ�RI�VHUYLFH�PDQDJHPHQW WKURXJK�WKH�VHUYLFH�
OLIHF\FOH��$Q\�ILJXUH������DQ\ ������
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7KH�VZLUO�ORJR��LV�D�WUDGH�PDUN�RI�$;(/26�/LPLWHG
,7,/��LV�D�UHJLVWHUHG�WUDGH�PDUN�RI�$;(/26�/LPLWHG

,7,/�0DQDJLQJ�$FURVV�WKH�/LIHF\FOH�6\OODEXV�Y��� ± -DQXDU\�����
9HUVLRQ���� �6WDWXV�± /LYH�

3DJH��� RI���

/HDUQLQJ�XQLW &XUULFXOXP VXEMHFWV�FRYHUHG /HYHO�RI�
GLIILFXOW\

x 7KH�LPSDFW�RI�VHUYLFH�VWUDWHJ\�RQ�RWKHU�VHUYLFH�OLIHF\FOH�VWDJHV�
�66�����

x 7KH�YDOXH�RI D�VHUYLFH�OLIHF\FOH�SHUVSHFWLYH�ZKHQ�GHVLJQLQJ�
VHUYLFH�VROXWLRQV��6'��������LQFOXGLQJ�6'�ILJXUH�����

x 7KH�LQSXWV�DQG�RXWSXWV�RI�SURFHVVHV�DQG�VWDJHV�LQ�WKH�VHUYLFH�
OLIHF\FOH��66������6'�������67������62������&6,�������$Q\�
DSSHQGL[�
([DPSOHV�RI�LQSXWV�DQG�RXWSXWV�DFURVV�WKH�VHUYLFH�
OLIHF\FOH
�

x 7KH�YDOXH�WR�EXVLQHVV�DQG�WKH�LQWHUIDFHV�RI�DOO�SURFHVVHV�LQ�WKH�
,7,/�6HUYLFH�6WUDWHJ\�FRUH�SXEOLFDWLRQ�

R 6WUDWHJ\�PDQDJHPHQW�IRU�,7�VHUYLFHV��66��������66���������
R 6HUYLFH�SRUWIROLR�PDQDJHPHQW��66��������66���������
R )LQDQFLDO�PDQDJHPHQW�IRU�,7�VHUYLFHV��66��������66���������
R 'HPDQG�PDQDJHPHQW��66��������66���������
R %XVLQHVV�UHODWLRQVKLS�PDQDJHPHQW��66��������66���������

x 7KH�YDOXH�WR�EXVLQHVV�DQG�WKH�LQWHUIDFHV�RI�DOO�SURFHVVHV�LQ�WKH�
,7,/�6HUYLFH�'HVLJQ�FRUH�SXEOLFDWLRQ�

R 'HVLJQ�FR�RUGLQDWLRQ��6'��������6'���������
R 6HUYLFH�FDWDORJXH�PDQDJHPHQW��6'��������6'���������
R 6HUYLFH�OHYHO�PDQDJHPHQW��6'��������6'���������
R $YDLODELOLW\�PDQDJHPHQW��6'��������6'���������
R &DSDFLW\�PDQDJHPHQW��6'��������6'���������
R ,7�VHUYLFH�FRQWLQXLW\�PDQDJHPHQW��6'��������6'���������
R ,QIRUPDWLRQ�VHFXULW\�PDQDJHPHQW��6'��������6'���������
R 6XSSOLHU�PDQDJHPHQW��6'��������6'���������

x 7KH�YDOXH�WR�EXVLQHVV�DQG�WKH�LQWHUIDFHV�RI�DOO�SURFHVVHV�LQ�WKH�
,7,/�6HUYLFH�7UDQVLWLRQ�FRUH�SXEOLFDWLRQ�

R 7UDQVLWLRQ�SODQQLQJ�DQG�VXSSRUW��67��������67���������
R &KDQJH�PDQDJHPHQW��67��������67������������������
R 6HUYLFH�DVVHW�DQG�FRQILJXUDWLRQ�PDQDJHPHQW��67��������67�

��������
R 5HOHDVH�DQG�GHSOR\PHQW�PDQDJHPHQW��67��������67���������
R 6HUYLFH�YDOLGDWLRQ�DQG�WHVWLQJ��67��������67���������
R &KDQJH�HYDOXDWLRQ��67��������67���������
R .QRZOHGJH�PDQDJHPHQW��67��������67���������

x 7KH�YDOXH�WR�EXVLQHVV�DQG�WKH�LQWHUIDFHV�RI�DOO�SURFHVVHV�LQ�WKH�
,7,/�6HUYLFH�2SHUDWLRQ�FRUH�SXEOLFDWLRQ�

R (YHQW�PDQDJHPHQW��62��������62���������
R ,QFLGHQW�PDQDJHPHQW��62��������62���������
R 5HTXHVW�IXOILOPHQW��62��������62���������
R 3UREOHP�PDQDJHPHQW��62��������62���������
R $FFHVV�PDQDJHPHQW��62��������62���������

x 7KH�YDOXH�WR�EXVLQHVV�DQG�WKH�LQWHUIDFHV�RI�WKH�VHYHQ�VWHS�

VWDQGDUGV�



��$;(/26�/LPLWHG ����
$OO�ULJKWV�UHVHUYHG�

5HSURGXFWLRQ�RI�WKLV�PDWHULDO�UHTXLUHV�WKH�SHUPLVVLRQ�RI�$;(/26�/LPLWHG�
7KH�VZLUO�ORJR��LV�D�WUDGH�PDUN�RI�$;(/26�/LPLWHG
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LPSURYHPHQW�SURFHVV��DORQJ�ZLWK�WKH�UROH�RWKHU�SURFHVVHV�SOD\�
�&6,��������&6,����������&6,��������&6,��������&6,��������&6,�
�������

5HFRPPHQGHG�FRQWDFW�KRXUV�± �

,7,/�(;�

0$/&��

0DQDJLQJ�
VHUYLFHV�
DFURVV�WKH�
VHUYLFH�
OLIHF\FOH

7KLV�OHDUQLQJ�XQLW�WDNHV�D�KLJK�OHYHO��KROLVWLF YLHZ RI�VHUYLFH�
PDQDJHPHQW��IURP�WKH�SHUVSHFWLYH�RI�PDQDJLQJ�VHUYLFHV�DQG�VHUYLFH�
FRPSRQHQWV�WKURXJK�WKH�VHUYLFH�OLIHF\FOH��,W�IRFXVHV�RQ�FDSWXULQJ�
FXVWRPHU�DQG�VWDNHKROGHU�QHHGV��PHDVXULQJ�VHUYLFH�YDOXH�WR�HQVXUH�
WKDW�QHHGV�DUH�PHW��DQG�EDODQFLQJ�SRWHQWLDO�FRQIOLFWV�DQG�FRPSHWLQJ�
LVVXHV�ZLWK�UHJDUGV�WR�FKDOOHQJHV��FULWLFDO�VXFFHVV�IDFWRUV�DQG�ULVNV�

7R�PHHW�WKH�OHDUQLQJ�RXWFRPHV�DQG�H[DPLQDWLRQ�OHYHO�RI�GLIILFXOW\��WKH�
FDQGLGDWH�PXVW�EH�DEOH�WR�HYDOXDWH��FKHFN��FR�RUGLQDWH��GHWHFW��
PRQLWRU��WHVW��MXGJH��DQDO\VH��GLIIHUHQWLDWH��RUJDQL]H��DWWULEXWH�

x ,GHQWLILFDWLRQ�DQG�DVVHVVPHQW�RI�FXVWRPHU�DQG�VWDNHKROGHU�
QHHGV�DQG�UHTXLUHPHQWV�DFURVV�DOO�VHUYLFH�OLIHF\FOH�VWDJHV��DQG�
HQVXULQJ�DSSURSULDWH�SULRULW\�LV�JLYHQ�WR�WKHP �6'������6'������6'�
�����

x +RZ�WKH�VHUYLFH�GHVLJQ�SDFNDJH��6'3��SURYLGHV�D�OLQN�EHWZHHQ�
VHUYLFH�GHVLJQ��VHUYLFH�WUDQVLWLRQ�DQG�VHUYLFH�RSHUDWLRQ��66�
���������6'��������67��������67���������

x 0DQDJLQJ�FURVV�OLIHF\FOH�SURFHVVHV�WR�HQVXUH�DSSURSULDWH�LPSDFW�
DQG�LQYROYHPHQW�DW�DOO�UHTXLUHG�VHUYLFH�OLIHF\FOH�VWDJHV�

R )ORZ�RI�NQRZOHGJH�H[SHULHQFH�VNLOOV EHWZHHQ�OLIHF\FOH�VWDJHV
�67���������������62�����

R ,QYROYH�VHUYLFH�WUDQVLWLRQ�LQ�HDUO\�VWDJHV�RI�WKH VHUYLFH
OLIHF\FOH��67��������

R ,QYROYH�RSHUDWLRQV�VWDII��EXVLQHVV�XVHUV�DQG�RWKHU�UHOHYDQW�
VWDNHKROGHUV�LQ�VHUYLFH�UHKHDUVDOV��67���������VHUYLFH�
UHKHDUVDOV�

x ,PSOHPHQWLQJ�DQG�LPSURYLQJ�VHUYLFHV��XVLQJ�NH\�VRXUFHV�RI�
LQIRUPDWLRQ�IRU�LGHQWLI\LQJ WKH QHHG�IRU�LPSURYHPHQW�

R 6HUYLFH�OHYHO�PDQDJHPHQW��6/0��UHYLHZ�PHHWLQJ�± UHYLHZLQJ�
PDQDJHPHQW�LQIRUPDWLRQ�DQG�WUHQGV�WR�HQVXUH�WKDW�VHUYLFHV�
DUH�PHHWLQJ�DJUHHG�VHUYLFH�OHYHOV��6'����������&6,�����

R &XVWRPHU�VDWLVIDFWLRQ�VXUYH\V��66����������6'����������62�
���������62�WDEOH�����

R 5HYLHZLQJ�EXVLQHVV�WUHQGV�DQG�FKDQJHG�SULRULWLHV��DQG�
NHHSLQJ�DKHDG�RI�EXVLQHVV�SURMHFWLRQV��66���������± ��������

x 7KH�FKDOOHQJHV��FULWLFDO�VXFFHVV�IDFWRUV�DQG�ULVNV�RI�WKH�VHUYLFH�
OLIHF\FOH�VWDJHV��DQG�SRWHQWLDO�FRQIOLFWV�DQG�FRPSHWLQJ�LVVXHV�
DFURVV�WKH�VHUYLFH�OLIHF\FOH��66�����± 66������6'�����± 6'������
67�����± 67������62 ����± 62������&6,�����± &6,�����
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,7,/�(;�
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*RYHUQDQFH��
UROHV��SHRSOH��
FRPSHWHQFH�
DQG�WKH�
RUJDQL]DWLRQ

7KLV�OHDUQLQJ�XQLW�FRQFHQWUDWHV�RQ�JRYHUQDQFH�DQG�WKH�RUJDQL]DWLRQDO�
VWUXFWXUH�UHTXLUHG�IRU�VXFFHVVIXO�PDQDJHPHQW�DQG�GHOLYHU\�RI�,7�
VHUYLFHV�DFURVV�WKH�VHUYLFH�OLIHF\FOH�

6WDUWLQJ�ZLWK�WKH�QHHG�IRU�JRYHUQDQFH� LW�FRYHUV�WKH�SHRSOH VNLOOV�DQG�
FRPSHWHQFLHV� WKH�W\SHV�RI�VHUYLFH�SURYLGHUV�DQG�RUJDQL]DWLRQDO�
VWUXFWXUHV�

7R�PHHW�WKH�OHDUQLQJ�RXWFRPHV�DQG�H[DPLQDWLRQ�OHYHO�RI�GLIILFXOW\��WKH�
FDQGLGDWH�PXVW�EH�DEOH�WR�HYDOXDWH��FKHFN��FR�RUGLQDWH��GHWHFW��
PRQLWRU��WHVW��MXGJH��DQDO\VH��GLIIHUHQWLDWH��RUJDQL]H��DWWULEXWH�

x *RYHUQDQFH�

R 7KH�LPSRUWDQFH�DQG�LPSDFW�RI�JRRG�JRYHUQDQFH�RQ�VHUYLFH�
PDQDJHPHQW��66�����

R 7KH�XVH�RI�JRYHUQDQFH�LQ�VRXUFLQJ��66�������
R 7KH�UROH�RI�WKH�,7�VWUDWHJ\�RU�VWHHULQJ�JURXS�LQ�VHWWLQJ�

GLUHFWLRQ��SROLF\�DQG�VWUDWHJ\�IRU�,7�VHUYLFHV��6'�������
R 7KH�DSSOLFDWLRQ�RI�JRYHUQDQFH�LQ�FKDQJH�PDQDJHPHQW�

WKURXJK�FKDQJH�DXWKRUL]DWLRQ�WR�HQVXUH�WKH�LQWHJULW\�RI�OLYH�
VHUYLFHV��7KH�UROH�RI�WKH�FKDQJH�DGYLVRU\�ERDUG��&$%� �67�
���������67����������

R 7KH�VXSSRUW�IURP�PDQDJHPHQW�V\VWHPV�WR�HQVXUH�
DSSURSULDWH�JRYHUQDQFH��$Q\��������66�����

x 2UJDQL]DWLRQDO�VWUXFWXUH��VNLOOV�DQG�FRPSHWHQFH�

R 7KH�FKDOOHQJH�DQG�DSSOLFDWLRQ�RI�RUJDQL]DWLRQDO�GHYHORSPHQW�
�66�����

R $VVHVVLQJ�DQG�DSSO\LQJ�YDULRXV�RUJDQL]DWLRQDO�VWUXFWXUHV�IRU�
VHUYLFH�PDQDJHPHQW��DQG�FRPELQLQJ�VHYHUDO�SHUVSHFWLYHV�LQ�
PDWUL[�RUJDQL]DWLRQV��66������66������66������6'��������67�
�������67������62�������

R 6NLOOV�DQG�FRPSHWHQFH��$Q\�RI�66 ����� 6'������67������62�
�����&6,�����

x 6HUYLFH�SURYLGHU�W\SHV�DQG�VHUYLFH�VWUDWHJLHV�

R 7KH�GLIIHUHQW�VHUYLFH�SURYLGHU�W\SHV��DQG�WKH�LPSOLFDWLRQ�RI�
FKRRVLQJ�D�VSHFLILF�W\SH��66������66�����XS�WR�EXW QRW�
LQFOXGLQJ�������

R 7KH�VHOHFWLRQ�RI�DSSURSULDWH�VHUYLFH�GHOLYHU\�VWUDWHJLHV �6'�
��������LQFOXGLQJ�6'�WDEOH�����
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0HDVXUHPHQW�

7KLV OHDUQLQJ�XQLW�IRFXVHV�RQ WKH�W\SHV�RI�PHDVXUHPHQWV�WKDW�FDQ�EH�
XVHG�WR�VXSSRUW�WKH�PRQLWRULQJ�RI�VHUYLFH�PDQDJHPHQW�DFWLYLWLHV�DQG�
,7�VHUYLFHV�WKURXJKRXW�WKH�VHUYLFH�OLIHF\FOH��

7R�PHHW�WKH�OHDUQLQJ�RXWFRPHV�DQG�H[DPLQDWLRQ�OHYHO�RI�GLIILFXOW\��WKH�
FDQGLGDWH� PXVW� EH� DEOH� WR� HYDOXDWH�� FKHFN�� FR�RUGLQDWH�� GHWHFW��
PRQLWRU��WHVW��MXGJH��DQDO\VH��GLIIHUHQWLDWH��RUJDQL]H��DWWULEXWH�
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5HSURGXFWLRQ�RI�WKLV�PDWHULDO�UHTXLUHV�WKH�SHUPLVVLRQ�RI�$;(/26�/LPLWHG�
7KH�VZLUO�ORJR��LV�D�WUDGH�PDUN�RI�$;(/26�/LPLWHG
,7,/��LV�D�UHJLVWHUHG�WUDGH�PDUN�RI�$;(/26�/LPLWHG

,7,/�0DQDJLQJ�$FURVV�WKH�/LIHF\FOH�6\OODEXV�Y��� ± -DQXDU\�����
9HUVLRQ���� �6WDWXV�± /LYH�
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/HDUQLQJ�XQLW &XUULFXOXP VXEMHFWV�FRYHUHG /HYHO�RI�
GLIILFXOW\

x 0HDVXULQJ�DQG�GHPRQVWUDWLQJ�EXVLQHVV�YDOXH��6'�������

x 'HWHUPLQLQJ�DQG�XVLQJ�PHWULFV�
R 6HUYLFH�PHDVXUHPHQW��&6,�����
R 6HUYLFH��SURFHVV�DQG�WHFKQLFDO�PHWULFV��&6,�����XS�WR�EXW�QRW�

LQFOXGLQJ��������
R &6)V�DQG�.3,V��&6,��������&6,����������&6,���������
R 8VLQJ�PHDVXUHPHQWV�DQG�PHWULFV�WR�YDOLGDWH��MXVWLI\��GLUHFW��

LQWHUYHQH��&6,�������

x 'HVLJQ�DQG�GHYHORSPHQW�RI�PHDVXUHPHQW�IUDPHZRUNV�DQG�
PHWKRGV�
R 'HVLJQ�DQG�GHYHORSPHQW�RI�D�VHUYLFH�PHDVXUHPHQW�

IUDPHZRUN��&6,��������&6,�������
R 'HVLJQLQJ�PHDVXUHPHQW�PHWKRGV�DQG�PHWULFV��6'��������

x 0RQLWRULQJ�DQG�FRQWURO�V\VWHPV�
R 0RQLWRULQJ��UHSRUWLQJ DQG FRQWURO��62���� ± ��������
R 0RQLWRU�FRQWURO�ORRSV��62�������H[FOXGLQJ���������

x 8VH�RI�HYHQW�PDQDJHPHQW�WRROV�WR�LQFUHDVH�YLVLELOLW\�RI�WKH�
LQIUDVWUXFWXUH�DQG�,7�VHUYLFH�GHOLYHU\ �62������&6,�������

PDNH�
MXGJHPHQWV�
EDVHG�RQ�
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,PSOHPHQWLQJ�
DQG�
LPSURYLQJ�
VHUYLFH�
PDQDJHPHQW�
FDSDELOLW\

7KLV�OHDUQLQJ�XQLW�FRYHUV�YDULRXV�WHFKQLTXHV�IRU�LPSOHPHQWLQJ�VHUYLFH�
PDQDJHPHQW�FDSDELOLW\�DQG�IRU�DVVHVVLQJ�VHUYLFH�PDQDJHPHQW�
PDWXULW\�DQG�SHUIRUPDQFH�WR�HQDEOH�HIIHFWLYH�VHUYLFH�PDQDJHPHQW
LPSURYHPHQW� ,W�DOVR�DGGUHVVHV�KRZ�RUJDQL]DWLRQDO�FKDQJH�FDQ�EH�
EHVW�DFKLHYHG�

7R�PHHW�WKH�OHDUQLQJ�RXWFRPHV�DQG�H[DPLQDWLRQ�OHYHO�RI�GLIILFXOW\��WKH�
FDQGLGDWH�PXVW�EH�DEOH�WR�HYDOXDWH��FKHFN��FR�RUGLQDWH��GHWHFW��
PRQLWRU��WHVW��MXGJH��DQDO\VH��GLIIHUHQWLDWH��RUJDQL]H��DWWULEXWH�

x ,PSOHPHQWLQJ�VHUYLFH�PDQDJHPHQW

R 8QGHUVWDQGLQJ�WKH�KLJK�OHYHO�JRDOV�DQG�REMHFWLYHV�RI�WKH�
RUJDQL]DWLRQ��,GHQWLI\LQJ�WKH�H[WHUQDO��OHJLVODWLRQ��FRPSHWLWRUV�
HWF��DQG�LQWHUQDO��RUJDQL]DWLRQDO�VWUXFWXUH��FXOWXUH�HWF��GULYHUV�
�&6,������&6,�����

R 6HUYLFH�VWUDWHJ\�LPSOHPHQWDWLRQ�WDNLQJ�D�VHUYLFH�OLIHF\FOH�
DSSURDFK��66�����

x $VVHVVLQJ�VHUYLFH�PDQDJHPHQW

R $VVHVVLQJ�WKH�FXUUHQW�VLWXDWLRQ�UHJDUGLQJ�VHUYLFH�SURYLVLRQ�

� 6WUDWHJLF�DVVHVVPHQW��66���������± ��������
� 6:27�DQDO\VLV��&6,�������
� *DS�DQDO\VLV DQG ,7 VHUYLFH�PDQDJHPHQW�PDWXULW\�

DVVHVVPHQW �&6,��������&6,����������

8S�WR�
%ORRP¶V�
OHYHO��

(YDOXDWLQJ

7KH�DELOLW\�WR�
PDNH
MXGJHPHQWV�
EDVHG�RQ�
FULWHULD�DQG�
VWDQGDUGV�
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,7,/�0DQDJLQJ�$FURVV�WKH�/LIHF\FOH�6\OODEXV�Y��� ± -DQXDU\�����
9HUVLRQ���� �6WDWXV�± /LYH�

3DJH��� RI���

/HDUQLQJ�XQLW &XUULFXOXP VXEMHFWV�FRYHUHG /HYHO�RI�
GLIILFXOW\

� ,62�,(&�������FHUWLILFDWLRQ��&6,�$���
� 6L[�6LJPD��&6,�$�����
� &2%,7��&6,�$���
� &00,��&6,�$�����&6,�7DEOH������

R $VVHVVLQJ�FXUUHQW�DQG�GHILQLQJ�IXWXUH�UHTXLUHG�PDWXULW\�
OHYHOV��TXDOLW\�DQG�FRVW�RI�SURYLVLRQ��66�����������66�
����������&6,������&6,�ILJXUH�����

R 8VLQJ�EHQFKPDUNLQJ�WR�LGHQWLI\�QHHG�IRU�LPSURYHPHQW�IRU�
HDFK�VHUYLFH�OLIHF\FOH�VWDJH��&6,�����

x ,PSURYLQJ�VHUYLFH�PDQDJHPHQW

R 3ODQQLQJ IRU�LPSURYHPHQW�ZLWK�VKRUW���PHGLXP� DQG�ORQJHU�
WHUP�LPSURYHPHQW�LQLWLDWLYHV��&6,�����

R 8VLQJ�WKH�&6,�DSSURDFK�DQG�'HPLQJ�&\FOH�WR�HQVXUH�WKDW�WKH�
RUJDQL]DWLRQ�FRQWLQXHV�WR�PRYH�IRUZDUG�ZLWK�FRQWLQXDO�
LPSURYHPHQW��&6,�ILJXUH������&6,�����

R 7KH�VHYHQ�VWHS�LPSURYHPHQW�SURFHVV��WR PHDVXUH�SURJUHVV�
DQG�HQDEOH�SRWHQWLDO�LPSURYHPHQWV�WR�WKH�VHUYLFH�OLIHF\FOH�WR�
EH�LGHQWLILHG��&6,�������

x .H\�FRQVLGHUDWLRQV�IRU�LPSOHPHQWDWLRQ�DQG�LPSURYHPHQW�RI�ERWK�
WKH�SUDFWLFH�RI�VHUYLFH�PDQDJHPHQW�DQG�WKH�VHUYLFHV WKHPVHOYHV�

R +DYLQJ�WKH�DSSURSULDWH�EXVLQHVV�FDVH�ZKLFK�VKRZV�WKH�UHWXUQ�
RQ�LQYHVWPHQW�DQG�WKH�YDOXH�WR�EXVLQHVV�HLWKHU�WDQJLEOH�RU�
LQWDQJLEOH �66�����XS�WR�66��������66��������66��������&6,�
����

R 6WDNHKROGHU�FKDQJH�PDQDJHPHQW��66������67������&6,�����

x .H\�FRQVLGHUDWLRQV�ZKHQ�SODQQLQJ�DQG�LPSOHPHQWLQJ�VHUYLFH�
PDQDJHPHQW�WHFKQRORJLHV��62�����

5HFRPPHQGHG�FRQWDFW�KRXUV�± ���

,7,/�(;�

0$/&��

6XPPDU\��
H[DP�
SUHSDUDWLRQ�
DQG�GLUHFWHG�
VWXGLHV

7KLV�XQLW�VXPPDUL]HV�WKH�PDWHULDO�FRYHUHG�LQ�WKH�SUHYLRXV�XQLWV�DQG�
SUHSDUHV�FDQGLGDWHV�IRU�WKH�H[DPLQDWLRQ��,W�LV�OLNHO\�WKDW�PRVW�FRXUVH�
SURYLGHUV�ZLOO�ZLVK�WR�RIIHU��DQG�UHYLHZ��DW�OHDVW�RQH�PRFN�
H[DPLQDWLRQ�RSSRUWXQLW\��DQG�LW�LV�LPSRUWDQW�WKDW�FDQGLGDWHV�KDYH�DQ�
RSSRUWXQLW\�WR�IDPLOLDUL]H�WKHPVHOYHV�ZLWK�WKH�FDVH�VWXG\�ZKLFK�ZLOO�
EH�XVHG�IRU�WKH H[DPLQDWLRQ�

1RW�
DSSOLFDEOH

5HFRPPHQGHG�FRQWDFW�KRXUV�± ���
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,7,/�0DQDJLQJ�$FURVV�WKH�/LIHF\FOH�6\OODEXV�Y��� ± -DQXDU\�����
9HUVLRQ���� �6WDWXV�± /LYH�

3DJH��� RI���

/HFWXUH�DQG�([HUFLVHV

0HHWLQJ�WKH�OHDUQLQJ�REMHFWLYHV�RI�WKLV�V\OODEXV� UHTXLUHV LQWHUDFWLYH�GLVFXVVLRQ�DQG�WKH�XVH�RI�SUDFWLFDO�
H[HUFLVHV�GXULQJ�WKH�GHOLYHU\�RI�DQ�DFFUHGLWHG�FRXUVH� &RXUVH�SURYLGHUV�DUH�UHTXLUHG�WR�PDNH�XVH�RI�RQH�
RU�PRUH� FDVH� VWXGLHV� DQG� H[HUFLVHV� WR� UHLQIRUFH� WKH� OHDUQLQJ� REMHFWLYHV� LQ� WKLV� V\OODEXV DQG� SURYLGH�
SUDFWLFDO� UHDO�OLIH�FRQWH[W�WR�WKH�OHDUQLQJ� 7R�DLG�FRXUVH�SURYLGHUV��WKHUH�DUH�DUHDV�ZLWKLQ�HDFK�OHDUQLQJ
XQLW� ZKRVH� OHDUQLQJ� REMHFWLYHV LQFOXGH� VXFK� SKUDVHV� DV� ³HYDOXDWH�� FKHFN�� MXGJH´�� HWF�� ZKLFK�PD\� EH�
FRQVLGHUHG�DV�RSSRUWXQLWLHV�WR�LQWURGXFH�SUDFWLFDO�FRXUVH�H[HUFLVHV� 7KHVH�DUH�QRW�PDQGDWHG�DUHDV�IRU�
SUDFWLFDO�H[HUFLVHV��EXW�DUH�SURYLGHG�DV�VXJJHVWLRQV�IRU�XVH�E\�FRXUVH�SURYLGHUV�

)RUPDW�RI�WKH�([DPLQDWLRQ

7\SH

7HQ� �����PXOWLSOH� FKRLFH�� JUDGLHQW�VFRUHG� TXHVWLRQV EDVHG� XSRQ� D� VLQJOH� FDVH�
VWXG\�� LVVXHG� LQ� DGYDQFH�� ZLWK� DGGLWLRQDO� VKRUW� VFHQDULRV� WR� SURYLGH� DGGLWLRQDO�
FRQWH[W�IRU�HDFK�TXHVWLRQ��
(DFK�TXHVWLRQ�ZLOO�KDYH�IRXU�SRVVLEOH�DQVZHU�RSWLRQV��RQH�RI�ZKLFK�LV�ZRUWK�ILYH�
PDUNV��RQH�ZKLFK� LV�ZRUWK� WKUHH�PDUNV��RQH�ZKLFK� LV�ZRUWK�RQH�PDUN��DQG�RQH�
ZKLFK�LV�D�GLVWUDFWHU�DQG�DFKLHYHV�]HUR�PDUNV�

'XUDWLRQ 0D[LPXP���� PLQXWHV�IRU�DOO�FDQGLGDWHV�LQ�WKHLU�UHVSHFWLYH�ODQJXDJH

3URYLVLRQV�IRU�
DGGLWLRQDO�WLPH�
UHODWLQJ�WR�ODQJXDJH

&DQGLGDWHV�FRPSOHWLQJ�DQ�H[DP�LQ�D�ODQJXDJH�WKDW�LV�QRW�WKHLU�PRWKHU�WRQJXH�
KDYH�D�PD[LPXP�RI�����PLQXWHV�WR�FRPSOHWH�WKH�H[DP�DQG�DUH�DOORZHG�WKH�XVH�
RI�D�GLFWLRQDU\�

3UHUHTXLVLWH

x 7ZR�����FUHGLWV�IURP�,7,/�)RXQGDWLRQ�FHUWLILFDWH�SOXV�D�PLQLPXP�RI��� FUHGLWV�
IURP� ,QWHUPHGLDWH� FHUWLILFDWHV� �RU� RWKHU� DSSURSULDWH� ,7,/� TXDOLILFDWLRQ� ± VHH�
3UHUHTXLVLWH�(QWU\�&ULWHULD RQ�S��

x &RPSOHWLRQ� RI� DQ� DFFUHGLWHG� FRXUVH� IURP� DQ� ,7,/� $FFUHGLWHG� 7UDLQLQJ�
2UJDQLVDWLRQ��$72�

6XSHUYLVHG <HV

2SHQ�%RRN 1R

3DVV�6FRUH ������RU����

7UDLQHU�4XDOLILFDWLRQ�&ULWHULD�

7KLV�V\OODEXV�FDQ�RQO\�EH�GHOLYHUHG�E\�DQ�DFFUHGLWHG�SURYLGHU�WUDLQHU��$Q\�SURYLGHU�WUDLQHU�PXVW�KROG�WKH�
IROORZLQJ�TXDOLILFDWLRQV�WR�EH�HOLJLEOH�WR�SURYLGH�WKLV�V\OODEXV�

&ULWHULD (OLJLELOLW\ 'HJUHH�RI�SURILFLHQF\�YDOLGDWLRQ

$FFUHGLWHG�WUDLQLQJ�RUJDQL]DWLRQ 5HTXLUHG
7KH� FRPSDQ\� VKDOO� EH� UHJLVWHUHG� DQG� LQ� JRRG�
VWDQGLQJ�ZLWK�WKH�2IILFLDO�,7,/�$FFUHGLWRU

,7,/� 0DQDJLQJ� DFURVV� WKH�
/LIHF\FOH FHUWLILFDWLRQ

5HTXLUHG
,QVWUXFWRU�PXVW�SUHVHQW�D�YDOLG�FHUWLILFDWH�LVVXHG�
E\�DQ�DFFUHGLWHG�([DPLQDWLRQ�,QVWLWXWH

,7,/�([SHUW�FHUWLILFDWLRQ 5HTXLUHG
,QVWUXFWRU�PXVW�SUHVHQW�D�YDOLG�FHUWLILFDWH�LVVXHG�
E\�DQ�DFFUHGLWHG�([DPLQDWLRQ�,QVWLWXWH

$SSURYHG�'HOLYHU\�6WUXFWXUH

6WUXFWXUH 2SHUDWLRQDO�6WDQGDUG�5HTXLUHPHQWV
7UDLQLQJ�GHOLYHU\ 7UDLQLQJ�SURYLGHUV�DUH�IUHH�WR�VWUXFWXUH�DQG�RUJDQL]H�WKHLU�WUDLQLQJ�LQ�WKH�ZD\�

WKH\�ILQG�PRVW�DSSURSULDWH��SURYLGHG�WKH�XQLWV�RI�WKH�V\OODEXV�DUH�VXIILFLHQWO\�
FRYHUHG��
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3DJH��� RI���

7UDLQLQJ�FDQ�EH�GHOLYHUHG�XVLQJ�DQ�LQVWUXFWRU�LQ�D�FODVVURRP�ZLWK�WKH�VWXGHQWV��RU�
YLUWXDOO\ YLD�DQ�H�OHDUQLQJ���OHDUQLQJ�WHFKQRORJ\�VROXWLRQ�
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7HUPLQRORJ\�/LVW

$IWHU�VWXG\LQJ�WKLV�FRXUVH��WKH FDQGLGDWH�LV�H[SHFWHG�WR�XQGHUVWDQG�WKH�PHDQLQJV�RI�WKH�IROORZLQJ�WHUPV�
LQ�WKH�FRQWH[W�RI�PDQDJLQJ�DFURVV�WKH�VHUYLFH�OLIHF\FOH��7KLV�OLVW�GRHV�QRW�LQFOXGH�WHUPV�XVHG�DW�WKH�
IRXQGDWLRQ�OHYHO��QRU�GRHV�LW�LQFOXGH�WHUPV�ZKLFK�DUH�H[SOLFLWO\�PHQWLRQHG�ZLWKLQ�WKH�OHDUQLQJ�XQLWV�RI�WKLV�
V\OODEXV��DOO�RI�ZKLFK�WKH�FDQGLGDWH�LV�DOVR�H[SHFWHG�WR�XQGHUVWDQG�

DFFHSWDQFH
DFFRXQWLQJ
DFFUHGLWHG
DJUHHPHQW
DQDO\WLFDO�PRGHOOLQJ
DSSOLFDWLRQ
DSSOLFDWLRQ�SRUWIROLR
DSSOLFDWLRQ VL]LQJ
DUFKLWHFWXUH
DVVHW�PDQDJHPHQW
DWWULEXWH
DXWKRULW\�PDWUL[
EHVW�SUDFWLFH
EUDLQVWRUPLQJ
EXGJHW
EXGJHWLQJ
EXVLQHVV�REMHFWLYH
EXVLQHVV�RSHUDWLRQV
EXVLQHVV�SURFHVV
EXVLQHVV�UHODWLRQVKLS�

PDQDJHU
EXVLQHVV�VHUYLFH

FDSDELOLW\
&DSDELOLW\�0DWXULW\�

0RGHO�,QWHJUDWLRQ�
�&00,�

FDSDFLW\
FDSDFLW\�PDQDJHPHQW�

LQIRUPDWLRQ�V\VWHP
FDSDFLW\�SODQQLQJ
FDSLWDO�FRVW
FKDQJH
FKDQJH�SURSRVDO
FKDQJH�VFKHGXOH
FKDQJH�ZLQGRZ
FKDUJHDEOH�LWHP
FKDUJLQJ�SROLF\
FRPSOLDQFH
FRPSRQHQW
FRQILGHQWLDOLW\
FRQILJXUDWLRQ
FRUH�VHUYLFH
FRVW�FHQWUH
&6,�UHJLVWHU
FXVWRPHU�DJUHHPHQW�

SRUWIROLR

FXVWRPHU�DVVHW
FXVWRPHU�SRUWIROLR
FXVWRPHU�IDFLQJ�VHUYLFH
GDVKERDUG
GHSOR\PHQW
GHSUHFLDWLRQ
GHVLJQ
GHYHORSPHQW
GLIIHUHQWLDO�FKDUJLQJ
HFRQRPLHV�RI�VFDOH
HFRQRPLHV�RI�VFRSH
HIIHFWLYHQHVV
H[WHUQDO�FXVWRPHU
H[WHUQDO�VHUYLFH�

SURYLGHU
ILW�IRU�SXUSRVH
ILW�IRU�XVH
LQWHUQDO�FXVWRPHU
LQWHUQDO�VHUYLFH�SURYLGHU
LQWHUQHW�VHUYLFH�SURYLGHU
,62�����
,62�,(&������

.DQR�PRGHO
PDLQWDLQDELOLW\
PDQDJHDELOLW\
PDUNHW�VSDFH
RIIVKRUH
RQVKRUH
RSSRUWXQLW\�FRVW
RXWFRPH
SURJUDPPH
SURMHFW
SURMHFW�SRUWIROLR
UHFRYHU\
UHFRYHU\�RSWLRQ
VWDQGDUG
6:27�DQDO\VLV
WDFWLFDO
WKUHDW
WRWDO�FRVW�RI�RZQHUVKLS
WRWDO�FRVW�RI�XWLOL]DWLRQ
WUDQVDFWLRQ
YDOXH�FKDLQ
YDOXH�QHWZRUN
YDULDQFH
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