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7KH�352027(� DSSURDFK��
0RGHOOLQJ�.QRZOHGJH�0DQDJHPHQW�3URFHVVHV�WR�GHVFULEH�DQ�RUJDQLVDWLRQDO�.06�

�
$EVWUDFW��7KLV�DUWLFOH�LQWURGXFHV�WKH�(&�3URMHFW�352027(��,67������������� >�@�� >�@�� >�@��ZKHUH� DQ� RYHUDOO� IUDPHZRUN�IRU� SURFHVV�RULHQWHG� NQRZOHGJH� PDQDJHPHQW� LV� EHLQJ�GHYHORSHG�� 7KH� IRFXV� RI� WKH� SURMHFW� LV� WR� LQWURGXFH� D�PRGHOOLQJ� ODQJXDJH� WKDW� LV� VXIILFLHQW� WR� GHVFULEH� WKH�RUJDQLVDWLRQDO� PHPRULHV� DQG� LPSOHPHQW� D� .QRZOHGJH�0DQDJHPHQW� 6\VWHP� �.06��� 7KHVH� PRGHOV� DUH� VHHQ� DV� DQ�RYHUDOO� PDQDJHPHQW� YLHZ� WKDW� LV� WRRO� DQG� PHWKRG�LQGHSHQGHQW��7KH�8VH�&DVH�³6RIWZDUH�'HYHORSPHQW´�ZKHUH�D�VRIWZDUH�GHYHORSPHQW�SURFHVV�LV�VXSSRUWHG�WR�HQKDQFH�TXDOLW\�LV� LQWURGXFHG�� H[DPSOH� PRGHOV� DUH� GHSLFWHG� DQG� WKH�UHDOLVDWLRQ� FRQFHSW� LV� SRLQWHG� RXW�� 7KH� HYDOXDWLRQ� RI�NQRZOHGJH�PDQDJHPHQW� LV�EULHIO\�PHQWLRQHG�E\� LQWURGXFLQJ�D %DODQFHG� 6FRUHFDUG� PRGHO� WKDW� KDV� EHHQ� DGDSWHG� WR� WKH�QHHGV�RI�NQRZOHGJH�PDQDJHPHQW��

��� ,1752'8&7,21�
7KHUH� LV� D� VLJQLILFDQW� JDS� EHWZHHQ� WKH� LPSRUWDQFH� RI�NQRZOHGJH� PDQDJHPHQW� DQG� WKH� UHDOLVDWLRQ� RQ� DOO�OHYHOV�LQ�DQ�RUJDQLVDWLRQ��7KHUH�DUH�PDQ\�VXUYH\V�WKDW�VKRZ� WKDW� NQRZOHGJH� PDQDJHPHQW� LV� UHFRJQL]HG� DV� D�PDQDJHPHQW� WDVN�ZLWK� KLJK� SULRULW\��:KHQ� ORRNLQJ� DW�FRQFUHWH� SURMHFWV� DQG� LQLWLDWLYHV�� KRZHYHU�� NQRZOHGJH�PDQDJHPHQW� UHFHLYHV� PXFK� OHVV� DWWUDFWLRQ�� /DFN� RI�WLPH�LV�D�PDLQ�UHDVRQ�WKDW�NQRZOHGJH�ZRUNHUV�PHQWLRQ�ZKHQ� DVNHG� ZK\� WKH\� GR� QRW� VXSSRUW� NQRZOHGJH�PDQDJHPHQW��$ SRVVLEOH�UHDVRQ�IRU�WKLV�JDS�EHWZHHQ�QHFHVVLW\�DQG�UHDOLW\� LV� VHSDUDWLRQ� RI� NQRZOHGJH� PDQDJHPHQW� IURP�WKH� FRUH� EXVLQHVV�� $QRWKHU� UHDVRQ� LV� WKH� GLIILFXOW\� WR�DFFHVV� DYDLODEOH� NQRZOHGJH�� ,GHQWLI\LQJ� DQ� H[SHUW� RU�ILQGLQJ�GRFXPHQWV�ZLWK� UHOHYDQW� LQIRUPDWLRQ� LV�D� WLPH�FRQVXPLQJ�DQG�RIWHQ�IUXVWUDWLQJ�WDVN��(YHQ�ZRUVH���

�
8QLYHUVLW\�RI�9LHQQD��,QVWLWXWH�IRU�&RPSXWHU�6FLHQFH�DQG�%XVLQHVV�

,QIRUPDWLFV��'HSW��RI�.QRZOHGJH�(QJLQHHULQJ��%UXHQQHU�6WUDVVH�����
$������9LHQQD��$XVWULD��GN#GNH�XQLYLH�DF�DW�
�
� %2&�,7&� /WG��� %lFNHUVWUDVVH� ����� ����� 9LHQQD�� $XVWULD��
SURPRWH#ERF�HX�FRP�

SHRSOH� RIWHQ� DUH� QRW� DZDUH� WKDW� KHOSIXO� NQRZOHGJH� RU�LQIRUPDWLRQ�PLJKW�EH�DYDLODEOH��7R� RYHUFRPH� WKHVH� EDUULHUV� WKH� 352027(�DSSURDFK�SURYLGHV�D�VROXWLRQ�WR�WZR�FULWLFDO�FKDOOHQJHV�RI�NQRZOHGJH�PDQDJHPHQW�
• LQWHJUDWLRQ� ZLWK� WKH� RSHUDWLRQDO� EXVLQHVV��NQRZOHGJH�PDQDJHPHQW� WDVNV� DUH� DVVRFLDWHG�ZLWK�DFWLYLWLHV�LQ�EXVLQHVV�SURFHVVHV��
• SURYLGLQJ� DFFHVV� WR� DYDLODEOH� NQRZOHGJH�� H[SOLFLW�JUDSKLFDO� NQRZOHGJH� VWUXFWXUHV� KHOS� WR� JHW� DQ�LPPHGLDWH� RYHUYLHZ� RI� DYDLODEOH� NQRZOHGJH� ��SHRSOH�ZLWK�UHTXLUHG�H[SHULHQFHV���DQG�LQIRUPDWLRQ�� FRGLILHG�H[SOLFLW�NQRZOHGJH��.QRZOHGJH� PDQDJHPHQW� FRQVLVWV� RI� PDQ\� VXEWDVNV�OLNH� LGHQWLILFDWLRQ�� DFFHVV�� VWRUDJH�� XVH�� GLVWULEXWLRQ��HWF�� )URP� WKHVH� WKH� XVH� RI� NQRZOHGJH� LV� WKH� PRVW�LPSRUWDQW��:K\�VKRXOG�YDVW�DPRXQWV�RI�OHVVRQV�OHDUQHG�EH�VWRUHG�LQ�D�VHUYLFH�GDWDEDVH�LI�WKH�VHUYLFH�DJHQWV�GR�QRW� DFFHVV� LW"� :KDW� GRHV� LW� KHOS� WR� GLVWULEXWH�H[SHULHQFHV�RI�VXFFHVVHV�DQG�IDLOXUHV�LI�WKH�ZRUNHUV�GR�QRW�UHPHPEHU�WKHP�ZKHQ�D�QHZ�SUREOHP�DULVHV"�:KDW�GRHV� LW� KHOS� WR� VWRUH� SURGXFW� VSHFLILFDWLRQV� LI� D�WHFKQLFLDQ� GHYHORSLQJ� D� QHZ� SURGXFW� GRHV� QRW�UHFRJQL]H�WKH�DQDORJ\�WR�D�VLPLODU�VROXWLRQ"��$Q� LPSRUWDQW� FKDOOHQJH� IRU� XVLQJ� NQRZOHGJH� LV� WR�DVVHV� WKH� UHOHYDQFH� IRU� DQ� DFWXDO� WDVN�� .QRZOHGJH� LV�UHOHYDQW� LI� LW� KHOSV� WR� VROYH� WKH� SUREOHP� DW� KDQG�� 7KH�SUREOHP�FDQ�EH�FKDUDFWHUL]HG�E\�WZR�FULWHULD��
• 7KH�NQRZOHGJH�FRQWHQW��,W�LV�DQ�REYLRXV�GLVWLQFWLRQ�ZKHWKHU� ZH�PXVW� FDOFXODWH� WKH� SUHPLXP� RI� D� OLIH�LQVXUDQFH�� IL[� WKH� LQWHUHVW� UDWHV� RI� D� PRUWJDJH� RU�GLDJQRVH�WKH�HUURU�LQ�D�GHIHFW�FRPSXWHU�GHYLFH��
• 7KH� ZRUN� FRQWH[W�� 7KH� ZRUN� FRQWH[W� FRQVLVWV� RI�WKH� RYHUDOO� SURFHVV� DQG� WKH� SHUVRQV� LQYROYHG��$FWLYLWLHV�LQ�JHQHUDO�DUH�SDUW�RI�D�EXVLQHVV�SURFHVV��WKH� LQIRUPDWLRQ� JDWKHUHG� DQG� GHFLVLRQV� PDGH� LQ�SUHFHGLQJ� DFWLYLWLHV� RI� WKH� SURFHVV� KDYH� D�VLJQLILFDQW� LQIOXHQFH� RQ� WKH� UHOHYDQFH� RI�NQRZOHGJH�� )RU� LQVWDQFH�� WKH� SUHPLXP� RI� D� OLIH�LQVXUDQFH�GHSHQGV�RQ�WKH�PHGLFDO�ULVN�DVVHVVPHQW�
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352027(� >�@� LV� D� PRGHO�EDVHG� DQG� ,7�EDVHG�DSSURDFK�WR�NQRZOHGJH�PDQDJHPHQW�XVLQJ�WKH�FRQFHSW�RI� DQ� RUJDQLVDWLRQDO� PHPRU\� LQIRUPDWLRQ� V\VWHP� WR�VWRUH� UHOHYDQW� LQIRUPDWLRQ� DQG� SURYLGH� SRLQWHUV� WR�SHRSOH�ZLWK�UHOHYDQW�NQRZ�KRZ���7KH� EHQHILWV� RI� XVLQJ� D� PRGHO� EDVHG� NQRZOHGJH�PDQDJHPHQW� DSSURDFK� OLNH� 352027(� DUH� OLVWHG� DV�IROORZV��
• 2Q� WKH� EDVH� RI� EXVLQHVV� SURFHVVHV�� NQRZOHGJH�LQWHQVLYH� DFWLYLWLHV� WKDW� VWURQJO\� LQIOXHQFH� WLPH��TXDOLW\�DQG�FRVW�RI�DQ�SURFHVV�DUH�HDVLO\�LGHQWLILHG�DQG�VXSSRUWHG���
• 7KH� LQWHJUDWLRQ� RI� NQRZOHGJH� PRGHOV� ZLWK�EXVLQHVV� SURFHVV� PRGHOV�� DQG� HYDOXDWLRQ� PRGHOV�VXSSRUWV� DQ� RYHUDOO� PDQDJHPHQW� YLHZ� ZLWK�FRQVLVWHQW�DQDO\VLV��HYDOXDWLRQ�DQG�FRRUGLQDWLRQ��
• 7KH� GHILQLWLRQ� RI� DQ� NQRZOHGJH� PDQDJHPHQW�DSSURDFK�E\�NQRZOHGJH�PRGHOV�LV�WRRO�DQG�PHWKRG�LQGHSHQGHQW�� 7R� UHDOLVH� WKH� DSSURDFK� VHYHUDO�GLIIHUHQW�NQRZOHGJH�PDQDJHPHQW�WRROV�DUH�DEOH�WR�EH�FRPELQHG��
• :LWK�HYDOXDWLRQ�PRGHOV�OLNH�%DODQFHG�6FRUH�&DUG�0RGHOV� LW� LV� SRVVLEOH� WR� HYDOXDWH� WKH� NQRZOHGJH�PDQDJHPHQW� DSSURDFKHV�� VXFFHVVIXO� DSSURDFKHV�DUH� DEOH� WR� EH� GLVWULEXWHG� WKURXJK� NQRZOHGJH�PRGHO�GRFXPHQWDWLRQ��352027(� VXSSRUWV�YDULRXV�PRGHO�W\SHV�WR�GHDO�ZLWK�WKH� DERYH�PHQWLRQHG� FRQWHQW� DQG� FRQWH[W�FKDUDFWHULVWLFV��
• 7RSLF� PDSV� DUH� NQRZOHGJH� VWUXFWXUHV� WKDW� PRGHO�WKH� NQRZOHGJH� FRQWHQW�� 7KH\� DUH� VHPDQWLF�QHWZRUNV�FRQVLVWLQJ�RI�NQRZOHGJH�REMHFWV��WRSLFV��DQG� UHODWLRQV� EHWZHHQ� WKHP�� $� JUDSKLFDO�UHSUHVHQWDWLRQ� RI� WRSLF� PDSV� KHOSV� D� NQRZOHGJH�VHHNHU� WR� QDYLJDWH� LQ� WKH� RUJDQLVDWLRQDO� PHPRU\��,I��IRU�LQVWDQFH��KH�LV�ORRNLQJ�IRU�NQRZOHGJH�DERXW�FDQFHU��D�PHGLFDO� WRSLF�PDS� VKRZV�DOO� WKH� UHODWHG�WRSLFV� OLNH� VPRNLQJ� HWF�� 7KXV� WKH� NQRZOHGJH�VHHNHU�JHWV�KLQWV�DERXW�UHOHYDQW�NQRZOHGJH�KH�VKH�GLG�QRW�WKLQN�RI��
• 6NLOO� PRGHOV� UHODWH� WRSLF� PDSV� WR� SHRSOH� DQG�UHSUHVHQW�WKH�VNLOO�VWDWXV�RI�D�SDUWLFXODU�SHUVRQ�ZLWK�UHVSHFW�WR�WRSLFV�LQ�D�WRSLF�PDS���
• 3URFHVV� PRGHOV� UHSUHVHQW� WKH� ZRUN� FRQWH[W��.QRZOHGJH�REMHFWV�DQG�SHRSOH�FDQ�EH�DVVRFLDWHG�WR�NQRZOHGJH�LQWHQVLYH� DFWLYLWLHV� YLD� VR�FDOOHG�NQRZOHGJH�SURFHVVHV��7KH� 352027(� DSSURDFK� KDV� EHHQ� GHYHORSHG� LQ� DQ�(8�IXQGHG� SURMHFW� KDYLQJ� WKH� VDPH� QDPH�� ,W� KDV�VXFFHVVIXOO\� EHHQ� DSSOLHG� LQ� WZR� WULDO� FDVHV�� 7KH�IROORZLQJ�VHFWLRQ�JLYHV�DQ�RYHUYLHZ�RI�WKH�NQRZOHGJH�PDQDJHPHQW� PHWKRGRORJ\� RI� 352027(� DQG� WKH�DSSOLFDWLRQ�ZLWKLQ�D�WHVW�VFHQDULR���

��� 352027(�0(7+2'�72�'(9(/23�$1�25*$1,6$7,21$/�.06��
7KLV�VHFWLRQ�GHVFULEHV�WKH�SUHYLRXVO\�PHQWLRQHG�DFFHVV�WR� DYDLODEOH� NQRZOHGJH�� 7KH� 352027(� DSSURDFK�XVHV� WKH� EXVLQHVV� SURFHVV� DV� D� VWDUWLQJ� SRLQW� RI� WKH�NQRZOHGJH�PDQDJHPHQW�DSSURDFK�DV�WKLV�SURFHVV�LV�QRW�RQO\� VHHQ� DV� ³D� VHW� RI� PDQXDO�� VHPL�DXWRPDWLF� RU�DXWRPDWLF� DFWLYLWLHV�� WKDW� DUH� H[HFXWHG� XQGHU� WKH�UHVWULFWLRQ�RI�FHUWDLQ�UXOHV�WR�DFKLHYH�DQ�RUJDQLVDWLRQDO�JRDO´� �WUDQVODWHG�� >�@�� EXW� DOVR� DV� WKH� .QRZ�+RZ�3ODWIRUP� RI� DQ� RUJDQLVDWLRQ�� WKDW� ZLOO� EH� UHDOLVHG� E\�YDOXH� FKDLQV� WR� DFKLHYH� WKH� VWUDWHJLF� JRDOV� RI� DQ�RUJDQLVDWLRQ�� 6XSSRUWLQJ� WKH� FULWLFDO� WDVNV� RI� EXVLQHVV�SURFHVVHV� DXWRPDWLFDOO\� OHDGV� WR� D� NQRZOHGJH�PDQDJHPHQW� DSSURDFK� WKDW� DVVLVWV� XVHUV� LQ� WKHLU� GDLO\�ZRUN�DQG� WKHUHIRUH�GLUHFWO\� IRFXVHV�RQ� WKH�RSHUDWLRQDO�NQRZOHGJH��7KH�DXWKRUV�DUH�ZHOO�DZDUH�WKDW�WKHUH�H[LVWV�VHYHUDO� GHILQLWLRQV� RI� NQRZOHGJH� DQG� NQRZOHGJH�PDQDJHPHQW��ZLWKLQ�352027(�NQRZOHGJH�LV�VHHQ�DV�³KXPDQLVHG� LQIRUPDWLRQ´� >�@�� 352027(� KDV�WKHUHIRUH�WKH�DLP�WR�VXSSRUW�XVHUV�DW�FULWLFDO�WDVNV�ZLWK�LQIRUPDWLRQ� LQ� D� ZD\� WKH� XVHU� FDQ� LQWHUSUHW� WKLV�LQIRUPDWLRQ��7KLV�LQIRUPDWLRQ�H[FKDQJH�ZLOO�EH�GHILQHG�E\� VR�FDOOHG� ³NQRZOHGJH� PDQDJHPHQW� SURFHVVHV´��.03V�� WKDW� GHILQH� WKH� EXLOGLQJ��� LGHQWLILFDWLRQ���DFFHVV��� VWRUDJH��� GLVWULEXWLRQ��� DQG� HYDOXDWLRQ�SURFHVV�RI�DQ�RUJDQLVDWLRQDO�PHPRU\��,Q�352027(�WKHVH�.03V�DUH�VHHQ�DV�LPSRUWDQW��DV�WKH� LQWHUDFWLRQ� EHWZHHQ� XVHUV� DQG� WKH� RUJDQLVDWLRQDO�PHPRU\�FDQ�EH�GHILQHG��GLVWULEXWHG�DQG�HYDOXDWHG��7KH�.03�FDWHJRULHV� XVHG� LQ� 352027(� DUH� GHVFULEHG� DV�IROORZLQJ��
y .QRZOHGJH�PRGHO�EXLOGLQJ�SURFHVVHV��7KLV�FDWHJRU\�RI�NQRZOHGJH�PDQDJHPHQW�SURFHVVHV�LQFOXGHV�WKH�DQDO\VLV�RI�EXVLQHVV�SURFHVVHV��WKH�PRGHOOLQJ�RI�NQRZOHGJH�PRGHOV�DQG�WKH�YDOLGDWLRQ�RI�NQRZOHGJH�PRGHOV��
y .QRZOHGJH�LGHQWLILFDWLRQ�SURFHVVHV��7KLV�FDWHJRU\�RI�NQRZOHGJH�PDQDJHPHQW�SURFHVVHV�LQFOXGHV�WKH�LGHQWLILFDWLRQ�RI�FULWLFDO�EXVLQHVV�SURFHVVHV��WKH�DQDO\VLV�RI�VNLOOV�DQG�FRPSHWHQFHV��DQG�WKH�DQDO\VLV�RI�WKH�EXVLQHVV�SURFHVVHV�VXSSRUWHG�E\�NQRZOHGJH�PDQDJHPHQW�SURFHVVHV��
y .QRZOHGJH�DFFHVV�SURFHVVHV��7KLV�FDWHJRU\�RI�NQRZOHGJH�PDQDJHPHQW�SURFHVVHV�LQFOXGHV�WKH�LQWHUDFWLRQV�EHWZHHQ�KXPDQ�NQRZOHGJH�ZRUNHUV�DQG�WKH�RUJDQLVDWLRQDO�PHPRU\�DV�ZHOO�DV�WKH�LQWHUDFWLRQV�ZLWK�WKH�LQWHUQHW��
y .QRZOHGJH�VWRUDJH�SURFHVVHV��7KLV�FDWHJRU\�RI�NQRZOHGJH�PDQDJHPHQW�SURFHVVHV�LQFOXGHV�WKH�VWRUDJH�RI�PLFUR�DUWLFOHV��WKH�FDWHJRULVDWLRQ�RI�GRFXPHQWV�DQG�WKH�GHVFULSWLRQ�RI�NQRZOHGJH�UHVRXUFHV�ZLWK�WH[WXDO�DQQRWDWLRQ��
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y .QRZOHGJH�GLVWULEXWLRQ�SURFHVVHV��7KLV�FDWHJRU\�RI�NQRZOHGJH�PDQDJHPHQW�SURFHVVHV�LQFOXGHV�WKH�FR�RUGLQDWHG�JHQHUDWLRQ��YDOLGDWLRQ�DQG�GLVWULEXWLRQ�RI�QHZ�HQWULHV�LQ�WKH�RUJDQLVDWLRQDO�PHPRU\��
y .QRZOHGJH�HYDOXDWLRQ�SURFHVVHV��7KLV�FDWHJRU\�RI�NQRZOHGJH�PDQDJHPHQW�SURFHVVHV�LQFOXGHV�WKH�GHILQLWLRQ�RI�NQRZOHGJH�HYDOXDWLRQ�FULWHULD��WKH�PRGHOOLQJ�RI�VXFK�HYDOXDWLRQ�FULWHULD�DQG�WKH�PRQLWRULQJ�RI�NQRZOHGJH�PDQDJHPHQW�SURFHVVHV�DFFRUGLQJ�WR�WKH�GHILQHG�FULWHULD��(DFK�RI�WKHVH�.03V�FDWHJRULHV�KDV�D�GLIIHUHQW�HIIHFW�RQ�WKH�RUJDQLVDWLRQDO�PHPRU\��7KH�GHILQLWLRQ�RI� VWUDWHJLF�NQRZOHGJH� JRDOV� KHOS� WR� IRFXV� RQ� WKH� ULJKW� FDWHJRU\��7KH�QH[W�VWHS�LV�WR�GHILQH�WRROV�WR�VXSSRUW�WKH�VHOHFWHG�.03V��,Q�WRGD\¶V�OLWHUDWXUH�WKHUH�DUH�PDQ\�DSSURDFKHV�WR� FODVVLI\� NQRZOHGJH� PDQDJHPHQW� WRROV�� ZLWKLQ�352027(� WKHVH� WRROV� KDYH� EHHQ� PDSSHG� WR� WKH�SUHYLRXVO\�PHQWLRQHG�.03V��7DEOH� �� JLYHV� DQ� RYHUYLHZ� KRZ� .03�FDWHJRULHV�FRXOG�EH�PDSSHG�WR�.0�WRROV���

7DEOH���.03�FDWHJRULHV�DQG�.0�WRRO�PDSSLQJ 
7RRO�0DSSLQJ�

%XLOGHU� :RUNVKRSV��4XHVWLRQQDLUHV��,QWHUYLHZV�
,GHQWLILFDWLRQ� $QDO\VLQJ� WRROV�� .QRZOHGJH� PDSV��<HOORZ� 3DJHV�� ([SHUW� UHYLHZV�� 6NLOO�JDPHV�
$FFHVV� 4XDOLW\� FLUFOHV�� 3URMHFW� RUJDQLVDWLRQV��&RPPXQLFDWLRQ� SODWIRUPV�� 9LUWXDO�WHDPV�� 'LVWULEXWHG� 3URMHFW� WHDPV��*URXSZDUH�� 'LVFXVVLRQ� IRUXP��'RFXPHQW�PDQDJHPHQW�V\VWHPV��OHVVRQV�OHDUQHG� GDWDEDVHV�� )UHTXHQWO\� DVNHG�TXHVWLRQV�� 2UJDQLVDWLRQDO� PHPRU\�LQIRUPDWLRQ� V\VWHPV�� 6HDUFK� DQG�UHWULHYDO�� *XLGHOLQHV�� FKHFNOLVWV��2UJDQLVDWLRQDO� KDQGERRN�� 0LFUR�$UWLFOHV��
6WRUDJH� 'LVFXVVLRQ� IRUXP�� 'RFXPHQW�PDQDJHPHQW� V\VWHPV�� OHVVRQV� OHDUQHG�GDWDEDVHV�� )UHTXHQWO\� DVNHG� TXHVWLRQV��2UJDQLVDWLRQDO� PHPRU\� LQIRUPDWLRQ�V\VWHPV�� *XLGHOLQHV�� FKHFNOLVWV��2UJDQLVDWLRQDO� KDQGERRN�� 0LFUR�$UWLFOHV��%ODFNERDUG��'DWD�EDVH�
'LVWULEXWLRQ� .QRZOHGJH� %URNHUV�� ,QFHQWLYHV��*URXSZDUH�� (�PDLO�� 9LGHR� FRQIHUHQFH��0XOWLPHGLD�GDWDEDVHV��(�7UDLQLQJ��
(YDOXDWLRQ� %DODQFHG�VFRUH�FDUG�
8VLQJ� VXFK� PDSSLQJ� WDEOHV�� HDFK� FULWLFDO� WDVN� FDQ� EH�VXSSRUWHG� LQGLYLGXDOO\� GHSHQGLQJ� RQ� WKH� SUREOHP�FDWHJRU\�� WKH�.0�VWUDWHJ\� DQG�RQ� WKH�XVHU��7R�HQVXUH�DQ� RYHUDOO� NQRZOHGJH� PDQDJHPHQW� IUDPHZRUN� HDFK�NQRZOHGJH� PDQDJHPHQW� DSSURDFK� LV� GHILQHG� E\�NQRZOHGJH� PRGHOV� WKDW� HQDEOH� D� FRPSOHWH�GRFXPHQWDWLRQ��DQ�DQDO\VLV�RI�WKH�³RYHUDOO�V\VWHP´�DQG�

D WRRO� LQGHSHQGHQW� HYDOXDWLRQ�� 'HVFULELQJ� WKH�RUJDQLVDWLRQDO� NQRZOHGJH� V\VWHP� XVLQJ� NQRZOHGJH�PDQDJHPHQW� SURFHVVHV� HQDEOHV� D� SURFHVV� EDVHG�DQDO\VLV� DQG� D� WRRO� LQGHSHQGHQW� GHVLJQ� RI� DQ� RYHUDOO�NQRZOHGJH�PDQDJHPHQW�DSSURDFK��7KH� PDLQ� IRFXV� RI� 352027(� LV� WKHUHIRUH� WKH�GHVLJQ� RI� DQ� RUJDQLVDWLRQDO� NQRZOHGJH� V\VWHP� XVLQJ�NQRZOHGJH�PRGHOV�� WR� HQDEOH� DQ� H[SRUW� RI� WKLV�PRGHO�LQIRUPDWLRQ� WR� H[WHUQDO� NQRZOHGJH�PDQDJHPHQW� WRROV��6RPH�RI�WKH�DERYH�PHQWLRQHG�WRROV�OLNH�<HOORZ�3DJHV��0LFUR�$UWLFOHV��DQG�6HDUFK�(QJLQHV�DUH�UHDOLVHG� LQ� WKH�352027(�SURWRW\SH� DV� VR�FDOOHG� :HE�&RPSRQHQWV�WR�HQDEOH�D�UDSLG�SURWRW\SLQJ�DSSURDFK�RI�D�NQRZOHGJH�PDQDJHPHQW� V\VWHP�� )RU� D� FRPSOHWH� VFHQDULR� RWKHU�WRROV� KDYH� WR� EH� DFFHVVHG� YLD� LQWHUIDFHV� OLNH� 0HWD�6HDUFK� (QJLQHV�� 'DWDEDVHV� DQG� 'RFXPHQW�0DQDJHPHQW� 6\VWHPV�� $� .QRZOHGJH� 0DQDJHPHQW�&RFNSLW� FDQ� EH� UHDOLVHG� E\� PRGHOOLQJ� HYDOXDWLRQ�PRGHOV�OLQNHG�ZLWK�WKH�NQRZOHGJH�PDQDJHPHQW�PRGHOV�DQG� JHQHUDWLQJ� DQ�(YDOXDWLRQ�:HE�&RPSRQHQW� RXW� RI�WKLV�PRGHO�LQIRUPDWLRQ��7KH� QH[W� VHFWLRQ� GHVFULEHV� WKH� UHDOLVDWLRQ� RI� WKH�352027(� PHWKRG� E\� LQWURGXFLQJ� WKH� 352027(�.QRZOHGJH�PRGHO�W\SHV��5HDOLVDWLRQ�RI�WKH�352027(�PHWKRG�WR�GHILQH�DQ�RUJDQLVDWLRQDO�NQRZOHGJH�V\VWHP�7KLV� VHFWLRQ� GHVFULEHV� WKH� UHDOLVDWLRQ� RI� WKH� DERYH�PHQWLRQHG� 352027(� PHWKRG� GXULQJ� WKH� SURMHFW��LQWURGXFLQJ� WKH�NQRZOHGJH�PRGHO� W\SHV� WR�GHVFULEH�DQ�RUJDQLVDWLRQDO�PHPRU\�RQ�D�PRGHO�EDVLV��7KH� IROORZLQJ� WKUHH� D[LRPV� H[SODLQ� WKH� VSHFLILF�352027(� DSSURDFK����� 3URFHVV�%DVHG�.QRZOHGJH�0DQDJHPHQW�DV�0RGHOOLQJ�)UDPHZRUN��$ PRGHO�EDVHG�DSSURDFK�EDVHG�RQ�3URFHVV�PRGHOV��30��ZDV�VHOHFWHG����� )RUPDO�0RGHO�DV�.QRZOHGJH�3URFHVVLQJ�)UDPHZRUN��$ IRUPDO�PRGHO�WR�HYDOXDWH�DQG�VSHFLI\�WKH�PRGHO�ODQJXDJH�ZDV�GHILQHG����� 0HWD�0RGHOOLQJ�DV�&RQFHSWXDO�)UDPHZRUN��7KH�PRGHOOLQJ�FRQFHSW�LV�EDVHG�RQ�D�0HWD2 0RGHO��7KHVH� WKUHH� D[LRPV� RI� 352027(® GLVWLQJXLVK� WKLV�DSSURDFK�IURP�H[LVWLQJ�WRROV�DQG�PHWKRGV��.QRZOHGJH�PRGHOOLQJ� WRROV�GHVFULELQJ�0LQG�0DSV�RU�7RSLF�0DSV�DUH� QRW� FRYHULQJ� WKH� G\QDPLF� DVSHFWV� RI� NQRZOHGJH�PDQDJHPHQW� OLNH� WKH� .03V� DQG� WKH\� DUH� QRW�VXSSRUWLQJ� WKH� LQWHJUDWLRQ� RI�.QRZOHGJH�PDQDJHPHQW�DSSURDFKHV�ZLWK�%XVLQHVV�SURFHVVHV���([LVWLQJ� WRROV� SURYLGLQJ� WKLV� LQWHJUDWLRQ� RI�NQRZOHGJH�PRGHOV�DQG�EXVLQHVV�SURFHVVHV�VXIIHU� IURP�ODFN� RI� LQGLYLGXDOL]DWLRQ� WKDW� FDQ� EH� LPSOHPHQWHG�WKURXJK�WKH�0HWD�0RGHOOLQJ�FRQFHSW��7KH�352027(�LGHD� LV� WR� DQDO\VH� WKH� H[LVWLQJ� EXVLQHVV� SURFHVVHV� DQG�WKH� H[LVWLQJ� ZRUNLQJ� HQYLURQPHQW� DQG� WR� LGHQWLI\� VR�FDOOHG� ³NQRZOHGJH�LQWHQVLYH�WDVNV´�� 7KHVH� NQRZOHGJH�LQWHQVLYH�WDVNV�DUH�IXUWKHU�DQDO\VHG�DQG�GHVFULEHG�XVLQJ�YDULRXV� PRGHO� W\SHV� WR� GHILQH� DQ� RUJDQLVDWLRQDO�
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NQRZOHGJH� V\VWHP� EDVHG� RQ� NQRZOHGJH� PDQDJHPHQW�SURFHVVHV��7DEOH� �� JLYHV� DQ� RYHUYLHZ� RI� WKH� 352027(��PRGHO� W\SHV� DQG� D� VKRUW� GHVFULSWLRQ� RI� PDNLQJ� WKH�PRGHOV�RSHUDWLRQDO��
7DEOH���7KH�352027(��.QRZOHGJH�PRGHOV�DQG�WKHLU�SRVVLEOH�

UHDOLVDWLRQ 
0RGHO�W\SH� 'HVFULSWLRQ� 0DNLQJ� PRGHOV�RSHUDWLRQDO�%XVLQHVV�SURFHVV�UHODWHG�PRGHO�W\SHV��%30��
%XVLQHVV�SURFHVVHV�� 'HILQLWLRQ� RI�GLVWULEXWHG� EXVLQHVV�SURFHVVHV��

%XVLQHVV�SURFHVV��DQG�:RUNIORZ�0DQDJHPHQW��:RUNLQJ�HQYLURQPHQW�� 'HILQLWLRQ�RI�D�UROH�EDVHG� ZRUNLQJ�HQYLURQPHQW��
%XVLQHVV� SURFHVV�PDQDJHPHQW��2UJDQLVDWLRQDO�KDQGERRN��+50��

.QRZOHGJH�SURFHVVLQJ�PRGHO�W\SHV��.30��
6NLOO�GRFXPHQWDWLRQ 'HILQLWLRQ� RI�FRPSHWHQFHV�� VNLOOV�DQG�LQWHUHVWV��

7UDLQLQJ� FRQFHSWV��<HOORZ�3DJHV��3URMHFW�7HDP�6HOHFWLRQ��.QRZOHGJH�VWUXFWXUH� 'HILQLWLRQ�RI�WRSLFV��NH\ZRUGV� DQG�VHPDQWLF�FDWHJRULHV�
6HDUFK� HQJLQHV�� 0HWD�6HDUFK� HQJLQHV��&RQWHQW�0DQDJHPHQW�.QRZOHGJH�UHVRXUFH�SRROV� 'HILQLWLRQ� RI�NQRZOHGJH�UHVRXUFHV��
'RFXPHQW�0DQDJHPHQW��*URXSZDUH��3RUWDOV��.QRZOHGJH�SURFHVV�PRGHOV�

'HILQLWLRQ� RI�NQRZOHGJH�LQWHQVLYH�WDVNV��
+RZ�7R� 'DWDEDVHV��0LFUR�DUWLFOHV��

.QRZOHGJH�PDQDJHPHQW�SURFHVVHV�
'HILQLWLRQ� RI� WKH�NQRZOHGJH�PDQDJHPHQW�SURFHVVHV��

2UJDQLVDWLRQDO� .06��%HVW� SUDFWLFH�GDWDEDVHV�� 5HDOLVDWLRQ�RI�3XVK�7HFKQRORJLHV�6HFXULW\�PRGHOV� 'HILQLWLRQ� RI� XVHU�ULJKWV� DQG� DFFHVV�SURILOHV��
3RUWDO� 0DQDJHPHQW��6LQJOH�XVHU�ORJLQ��

:RUNEHQFK�PRGHOV� 'HILQLWLRQ� RI� DQ�LQGLYLGXDOL]HG�:HE�SRUWDO��
&RQILJXUDWLRQ� RI�³0\3RUWDO´��

2YHUYLHZ�PRGHO�W\SH��290��.QRZOHGJH�ODQGVFDSH� 2YHUYLHZ� RI� WKH�RUJDQLVDWLRQDO�PHPRU\��
,QGLYLGXDOL]H�WKH�YLHZ�RI� WKH� RUJDQLVDWLRQDO�PHPRU\��&RPPXQLW\�PRGHO� 2YHUYLHZ� RI� WKH�WHDPV� ZLWKLQ� D�ZRUNLQJ�HQYLURQPHQW��

*URXSZDUH��'LVFXVVLRQ� IRUXP��YLUWXDO�3URMHFW�WHDPV��
3URFHVV� SRRO�PRGHO� 2YHUYLHZ� RI� WKH�G\QDPLF� DVSHFWV�ZLWKLQ�20��

9LVXDOLVDWLRQ� RI�FRPSDQLHV�SURFHVVHV��

,W� KDV� WR� EH� SRLQWHG� RXW� WKDW� IRU� WKH� UHDOLVDWLRQ� RI�NQRZOHGJH�PDQDJHPHQW�DSSURDFKHV�LW�LV�QRW�QHFHVVDU\�WR�GHILQH�DOO�PRGHO�W\SHV�LQ�GHWDLO��'XULQJ�WKH�DQDO\VLV�RI� WKH� NQRZOHGJH� PDQDJHPHQW� DSSURDFK� WKH� XVHG�FRQFHSWV� DUH� VHOHFWHG� DQG� WKH� DFFRUGLQJ� NQRZOHGJH�PRGHOV�DUH�GHILQHG��7KLV�SURFHGXUH�LV�EULHIO\�GHVFULEHG�

LQ� WKH� QH[W� VHFWLRQ� LQWURGXFLQJ� D� 7ULDO� &DVH� RI�352027(��

��� 5($/,6$7,21�2)�7+(�352027(�352727<3(�$7�86(5�75,$/�&$6(�
7KLV� VHFWLRQ� GHVFULEHV� WKH� WULDO� VFHQDULR� ³6RIWZDUH�GHYHORSPHQW´�RI�WKH�352027(�SURMHFW�DQG�GLVFXVVHV�WKH� WRROV� DQG� PRGHOV� WKDW� ZLOO� EH� XVHG� WR� UHDOLVH� DQ�RUJDQLVDWLRQDO�NQRZOHGJH�V\VWHP�LQ�WKDW�DUHD���)LUVW� WKH� EXVLQHVV� SURFHVV� ZDV� GHILQHG� DQG� WKH�FULWLFDO�WDVNV�ZHUH�SRLQWHG�RXW��

)LJXUH���6FUHHQ�VKRW�RI�D�'HYHORSPHQW�SURFHVV�LQFOXGLQJ�NQRZOHGJH�
LQWHQVLYH�WDVNV�

)LJXUH���GHSLFWV�WKH�EDVLF�EXVLQHVV�SURFHVV�RI�WKH�WULDO�VFHQDULR� ³6RIWZDUH� 'HYHORSPHQW´� ZKHUH� WKH� FULWLFDO�WDVNV� ³&UHDWH� V\VWHP� GUDIW´�� ³&UHDWH� WHFKQLFDO� GUDIW´�DQG�³&UHDWH�SURJUDP�GUDIW´�DUH�LGHQWLILHG�DQG�GHVFULEHG�LQ�PRUH�GHWDLO��7RSLF� PDSV� IRU� HDFK� RI� WKH� FULWLFDO� WDVN� ZLOO� EH�PRGHOOHG� DQG� WKH� QHFHVVDU\� NH\ZRUGV� DQG�WUDQVIRUPDWLRQV�DUH�GLVFXVVHG��

)LJXUH���7RSLF�PDS�RI�WKH�WULDO�FDVH�
)LJXUH� �� GHSLFWV� D� WRSLF� PDS� WKDW� LV� UHDOLVHG� DV� D�
knowledge� VWUXFWXUH� PRGHO� LQ� 352027(� WKDW� KDV�EHHQ� OLQNHG� WR� D� NQRZOHGJH� LQWHQVLYH� DFWLYLW\�� 2QH�PDMRU� SUREOHP�RI�PRGHOOLQJ� VHPDQWLF� QHWZRUNV� LV� WKH�³NQRZOHGJH�WUDQVIRUPDWLRQ�SUREOHP´�WKDW�RFFXUV��ZKHQ�GHSDUWPHQWV�KDYH�GLIIHUHQW�YLHZV�RQ�WRSLFV���
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352027(�VROYHV� WKLV�SUREOHP�E\�GHILQLQJ� VHYHUDO�WRSLF�PDSV�WKDW�FDQ�EH�OLQNHG�WR�HDFK�RWKHU�E\�XVLQJ�D�³WUDQVIRUPDWLRQ�OLQN´��7KHVH�WRSLF�PDSV�DUH�XVHG�WR�GHILQH�WKH�VNLOO�SURILOHV�DQG� WKH� VHDUFK�HQJLQH� LQWHUIDFHV�� ,Q� WKH� IROORZLQJ�� WKH�FRQFHSW� RI� WKH� VNLOO� GRFXPHQWDWLRQ� LV� EULHIO\� SRLQWHG�RXW��

)LJXUH���6NLOO�GRFXPHQWDWLRQ�GHWDLO�
)LJXUH� �� VKRZV� D� VLPSOH� VNLOO�GRFXPHQWDWLRQ� RI� D�SHUVRQ��(DFK�SHUVRQ�KDV�GLIIHUHQW�VNLOO�SURILOHV�WKDW�DUH�DJJUHJDWHG�WR�D�VR�FDOOHG�³$JJUHJDWHG�3URILOH´���,Q� 352027(� WKHUH� DUH� WKH� IROORZLQJ� 6NLOO�3URILOH�W\SHV� 
y 6NLOO�3URILOH�,QWHUHVWV��7KLV�6NLOO�3URILOH�LV�XVHG�WR�GHVFULEH�WKH�LQWHUHVW�RI�HPSOR\HHV�DQG�WKH�OHYHO�WKH�HPSOR\HH� LV� LQWHUHVWHG� LQ� EHLQJ� WUDLQHG�� 7KLV�SURILOH� LV� XVHG� WR� EXLOG� QHZ� SURMHFW� WHDPV� DQG� WR�GRFXPHQW�WKH�SRWHQWLDO�RI�QHZ�WRSLFV��
y 6NLOO� 3URILOH� $ELOLW\� �VHOI��� 7KLV� 6NLOO� 3URILOH� LV�XVHG� WR� GHVFULEH� WKH� DELOLWLHV� RI� HPSOR\HHV� RQ� D�YROXQWDU\�EDVLV��8VHUV�DUH�DEOH�WR�HQWHU�VNLOOV�WKH\�WKLQN� WKH\� KDYH�� 7KLV� SURILOH� LV� XVHG� WR� LGHQWLI\�NQRZOHGJH�FDUULHUV�DQG�WR�DFFHVV�WKH�NQRZOHGJH�RI�H[SHUWV�� 7KLV� 3URILOH� LV� GLIILFXOW� WR� JHW�� DV� PDQ\�XVHUV�VLPSO\�GR�QRW�ZDQW�WR�GRFXPHQW�WKHLU�VNLOOV��7KHUH� DUH� GLIIHUHQW� ZD\V� RI� PRWLYDWLQJ� XVHUV� WR�NHHS�WKLV�SURILOH�XS�WR�GDWH� 
y 6NLOO� 3URILOH� $ELOLW\� �0DQDJHPHQW��� 7KLV� 6NLOO�3URILOH� LV� XVHG� WR� GHVFULEH� WKH� DELOLWLHV� RI�HPSOR\HHV� E\� WKH�PDQDJHU�� 7KH�PDQDJHU� KDV� WKH�SRVVLELOLW\� WR�GRFXPHQW� WKH� VNLOOV� RI� KLV� JURXS�E\�HGLWLQJ�WKH�VNLOOV�RI�KLV�HPSOR\HHV��
y 3URGXFW� 6NLOOV�� 7KLV� VNLOO� SURILOH� UHIHUHQFH� WR�SURGXFWV�RI�WKH�FRPSDQ\��(DFK�SURGXFW�PDQDJHU�RU�SURGXFW� VSHFLDOLVW� LV� OLQNHG� WR� SURGXFWV�� 7KLV�SURILOH� FOHDUO\� GRFXPHQWV� WKH� UHVSRQVLELOLW\� RI�HDFK�XVHU� 7KH�6NLOO�3URILOHV�GHVFULEH� WKH�FRPSHWHQFH�RI�HLWKHU�D WRSLF� �IURP� WKH� VHPDQWLF� QHWZRUN�� RU� RI� DFWLYLWLHV�ZLWKLQ� D�EXVLQHVV�SURFHVV��8VLQJ� WKLV� IUDPHZRUN�� LW� LV�JXDUDQWHHG�WKDW�WKH�VNLOOV�RI�D�SHUVRQ�DUH�ZHOO�GHVLJQHG�DQG� FDWHJRULVHG�� 7KHUH� LV� DOVR� WKH� SRVVLELOLW\� WR� HQWHU�³6KRXOG�´� DQG� ³,V� VNLOOV´� DW� HDFK� SURILOH�� 7KLV� ³VNLOO�JDS´� KDV� QRW� EHHQ� PRGHOOHG� LQ� WKLV� WULDO� FDVH�� DV� WKH�

IRFXV� RI� WKLV� DSSURDFK� ZDV� QRW� WR� LGHQWLI\� VNLOO� JDSV��EXW� WR� LGHQWLI\� H[SHUWV� ZKR� YROXQWDULO\� HQWHU� WKH� VNLOO�GRFXPHQWDWLRQ��7KH� VNLOO� GRFXPHQWDWLRQ� ZLOO� EH� DXWRPDWLFDOO\�LPSRUWHG�E\�XVLQJ�H[LVWLQJ�/RWXV�1RWHV�'DWDEDVHV��

)LJXUH���$XWRPDWLF�JHQHUDWHG�6NLOO�GRFXPHQWDWLRQ�
)LJXUH���GHSLFWV� WKH�VFHQDULR� WR�JHQHUDWH� WKLV�FRPSOH[�
skill� GRFXPHQWDWLRQ� XVLQJ� VHYHUDO� /RWXV� 1RWHV�'DWDEDVHV��$OO�3URGXFW�6NLOO�3URILOH�DUH�JHQHUDWHG�IURP�D /RWXV�1RWHV�'DWDEDVH� IRU�³3URGXFW� UHVSRQVLELOLWLHV´��WKH� QHFHVVDU\� LQIRUPDWLRQ� IRU� PRGHOOLQJ�³2UJDQLVDWLRQDO� 8QLWV´� DUH� LPSRUWHG� IURP� D� GLIIHUHQW�/RWXV� 1RWHV� GDWDEDVH�� ILQDOO\� DOO� ³$JJUHJDWHG� 6NLOO�3URILOHV´� DQG� WKHLU� UHIHUHQFHV� DUH� DXWRPDWLFDOO\�JHQHUDWHG�E\�PHUJLQJ�WKH�UHVXOWV�RI�WKH�PRGHO�LPSRUW��7KH� WKLUG� 6NLOO� 'DWDEDVH� LV� FRQFHUQHG� ZLWK� ,QWHUHVW�3URILOHV� DQG�$ELOLW\� 3URILOHV� DQG� LV� VWLOO� LQ� WKH� GHVLJQ�SKDVH�� 7KLV� GDWDEDVH� ZLOO� EH� LPSOHPHQWHG� GXULQJ� WKH�UHDOLVDWLRQ�SKDVH�RI�352027(�HLWKHU�DV�DQRWKHU�/RWXV�1RWHV� GDWDEDVH�� RU� DV� DQ� ;0/� 'DWDEDVH� XVLQJ� WKH��352027(� PRGHO�EDVH��$QRWKHU�FRQFHSW�XVHG�LQ�WKLV�7ULDO�VFHQDULR�LV�D�EHVW�SUDFWLFH� GDWDEDVH� WKDW� VKRXOG� VXSSRUW� XVHUV� LQ� FULWLFDO�GHFLVLRQV�� 352027(� GHILQHV� WKH� DFFHVV� RI� WKH�GDWDEDVH� DQG� WKH� VWUXFWXUH� RI� WKH� FRQWHQW� RI� WKH�H[SHULHQFH�EDVH���7KH�FRQWHQW�RI�VXFK�D�GDWDEDVH�LV�GHILQHG�ZLWK�D�VR�FDOOHG� ³.QRZOHGJH� 3URFHVV´�� 7KH� DXWKRUV� DUH� ZHOO�DZDUH�WKDW�WKH�WHUPV�³NQRZOHGJH�PDQDJHPHQW�SURFHVV´�DQG� ³NQRZOHGJH� SURFHVV´� DUH� XVHG� GLIIHUHQWO\� LQ�WRGD\¶V� OLWHUDWXUH� EXW� WR� H[SUHVV� WKH� 352027(� LGHD��WKHVH�WHUPV�DUH�VSHFLDOO\�WUHDWHG�LQ�WKLV�WH[W��
y WKH�.QRZOHGJH�PDQDJHPHQW�SURFHVVHV�GHILQHV�WKH�LQWHUDFWLRQ� ZLWK� WKH� RUJDQLVDWLRQDO� PHPRU\� DV�GHVFULEHG�LQ�VHFWLRQ���
y DQG� WKH� ³.QRZOHGJH� 3URFHVVHV´� GHVFULEHV� WKH�FRQWHQW�RI�WKH�GDWDEDVH��7KLV�³.QRZOHGJH�3URFHVV´�FDQ�EH�VHHQ�DV�D�VXE�SURFHVV�RI�D�EXVLQHVV�SURFHVV��ZKHUH�D�NQRZOHGJH�LQWHQVLYH�DFWLYLW\��FDOOHG�.,7��LV� WKH� ³6XE�SURFHGXUH� FDOO´� DQG� WKH� ³.QRZOHGJH�SURFHVV´�LV�WUHDWHG�OLNH�D�VXE�SURFHVV��7KH�UHDVRQ�IRU�LPSOHPHQWLQJ�D�QHZ�PRGHO�W\SH�QDPHG�³.QRZOHGJH�3URFHVV´�DQG�QRW�MXVW�XVLQJ�D�VXE�SURFHVV�LV�� WKDW� DGGLWLRQDO� LQIRUPDWLRQ� LV� QHHGHG�� LI� DQ� DUWLFOH�VKRXOG�EH�JHQHUDWHG�RXW�RI�VXFK�D�SURFHVV��7KH�LGHD�LV�



��

WR�JHQHUDWH�D�VKRUW�DUWLFOH��OLNH�D�PLFUR�DUWLFOH�>�@��RXW�RI�VXFK�SURFHVV�PRGHOV�>�@��

)LJXUH���'HILQLWLRQ�RI�WKH�VWUXFWXUH�RI�D�VKRUW�DUWLFOH�XVLQJ�D�
Ä.QRZOHGJH�3URFHVV³�

)LJXUH���GHSLFWV�D�GHILQLWLRQ�RI�DQ�DUWLFOH�LQ�D�SURFHVV�
oriented�PDQQHU��7KH�VWDUW��DQG�HQG�REMHFW�SRLQWV�RXW�WKDW�WKLV�FRQFHSW�FDQ�EH�VHHQ�DV�D�VXE�SURFHVV��7KH� SUHYLRXVO\� GLVFXVVHG� NQRZOHGJH� PDQDJHPHQW�SURFHVV� GHILQH� KRZ� WKHVH� FRQFHSWV� DUH� DSSOLHG��$V� DQ�H[DPSOH� WKH� LQWHUHVWLQJ� .QRZOHGJH� VWRUDJH�PDQDJHPHQW�SURFHVV�LV�VKRZQ��GHILQLQJ�WKH�XVDJH�RI�D�EHVW�SUDFWLFH�GDWDEDVH���

)LJXUH���([DPSOH�RI�D�.QRZOHGJH�6WRUDJH�0DQDJHPHQW�3URFHVV�
)LJXUH� �� GHSLFWV� D� .QRZOHGJH� 6WRUDJH� 0DQDJHPHQW�
Process� WKDW� GHILQHV� WKH� VWRUDJH� RI� D� PLFUR� DUWLFOH��6XFK� D� PLFUR� DUWLFOH� VKRXOG� QRW� EH� VWRUHG� LQ� WKH� EHVW�SUDFWLFH�GDWDEDVH�ZLWKRXW�WKH�UHYLHZ�RI�DQ�H[SHUW��7KH�DERYH� .QRZOHGJH� 6WRUDJH� 0DQDJHPHQW� 3URFHVV�GHILQHV� WKDW� WKH� XVHU� KDV� WR� VXJJHVW� D� FRQVXOWLQJ� SRRO�VHVVLRQ�WR�DQ�H[SHUW�IRU�D�VSHFLILF�SUREOHP��7KH�H[SHUW�FDQ� DFFHSW� RU� GHQ\� WKLV� FRQVXOWLQJ� VHVVLRQ�� ,I� WKH�VHVVLRQ� LV� DFFHSWHG� WKH� UHYLHZ�ZLOO� WDNH�SODFH� DQG� WKH�UHVXOWV�DUH�VWRUHG�LQ�D�EHVW�SUDFWLFH�GDWDEDVH��7KHVH� NQRZOHGJH�PDQDJHPHQW� SURFHVVHV� GHILQH� WKH�LQWHUDFWLRQ� EHWZHHQ� XVHUV� DQG� WKH� RUJDQLVDWLRQDO�V\VWHP�� 7KH� SODQHG� UHDOLVDWLRQ� RI� WKLV� XVHU� WULDO� LV�PHQWLRQHG�LQ�WKH�QH[W�FKDSWHU��

��� 0$.,1*�.12:/('*(�02'(/6�23(5$7,21$/�,1�7+(�75,$/�6&(1$5,2�³62)7:$5(�'(9(/230(17´��
7KLV� VHFWLRQ� GHVFULEHV� WKH� WRROV� WKDW� DUH� XVHG� IRU� WKH�UHDOLVDWLRQ� RI� WKH� SUHYLRXVO\� PHQWLRQHG� NQRZOHGJH�PDQDJHPHQW� DSSURDFK� LQ� WKH�7ULDO� VFHQDULR� ³6RIWZDUH�'HYHORSPHQW´�� 352027(® KDV� VWDQGDUG� PRGXOHV�VXFK�DV�D�0RGHO�HGLWRU��<HOORZ�SDJHV��6HDUFK�HQJLQHV��D 0LFUR� $UWLFOH� *HQHUDWRU�� D� 0RGHO� YLHZHU� DQG� D�.QRZOHGJH�PDQDJHPHQW�FRQWURO�FRFNSLW��,Q� WKH� IROORZLQJ� HDFK� FRQFHSW� GHVFULEHG� EHIRUH� LV�OLVWHG�EHORZ�DQG�WKH�UHDOLVDWLRQ�HLWKHU�E\�352027(�:HE�&RPSRQHQWV�RU�E\�H[WHUQDO�WRROV�LV�H[SODLQHG��
3URFHVV�GRFXPHQWDWLRQ�YLD�+70/��7KH�SURFHVV�PRGHOV�ZLOO� EH� H[SRUWHG� WR�+70/�3DJHV�DQG�FDQ�EH�YLHZHG�YLD�,QWHUQHW�([SORUHU��7KH�3URFHVVHV�DUH� YLVXDOLVHG�� DQG� GHVFULSWLRQV� DQG� GRFXPHQWV� DUH�DWWDFKHG� DW� HDFK� FULWLFDO� WDVN�� 0LFURVRIW� 2IILFH�'RFXPHQWV�� DQG� /RWXV� 1RWHV� 'DWDEDVHV� FDQ� EH�DFFHVVHG� E\� FOLFNLQJ� RQ� WKH�0RGHOV� DQG� E\� IROORZLQJ�WKH�+70/�/LQNV��0HWD�6HDUFK�(QJLQH�IRU�,QIRUPDWLRQ�UHWULHYDO��$ SRZHUIXO� LQIRUPDWLRQ� UHWULHYDO� ZLOO� EH� UHDOLVHG�WKURXJK�WKH�LQWHUDFWLRQ�RI�352027(� DQG�WKH�8�6�8��.QRZOHGJH� 0LQHU� >�@�� 7KLV� 0HWD� 6HDUFK� HQJLQH�H[FKDQJHV� WKH�7RSLF�0DSV�RQ� WKH� ,62�,(&������� >�@�VWDQGDUG� ZLWK� 352027(� DQG� HQDEOHV� DFFHVV� WR� ORJ�GDWD� RI� WKH� VHDUFK� HQJLQH� WR� HYDOXDWH� WKH� WRRO�� 7KH�VHDUFK�HQJLQH�FDQ�EH�LQWHJUDWHG�LQ�WKH�352027(�:HE�SRUWDO�WKURXJK�-DYD�6HUYOHWV�LI�DSSURSULDWH��
<HOORZ�3DJHV��7KLV�FRQFHSW�ZLOO�EH�UHDOLVHG�E\�WKH�352027(� :HE�&RPSRQHQW� FDOOHG� ³<HOORZ� 3DJHV´� WKDW� DFFHVVHV� WKH�SUHYLRXVO\� GHVFULEHG� 6NLOO�0RGHOV� WKURXJK� WKH� PRGHO�GDWDEDVH��7KH�VNLOO� LQIRUPDWLRQ�FDQ�EH�DFFHVVHG�HLWKHU�E\� IXOO� WH[W� VHDUFK�� EXVLQHVV� SURFHVVHV� RU� VHPDQWLF�QHWZRUNV�WKURXJK�WKH�352027(� :HE�,QWHUIDFH��
%HVW�3UDFWLFH�'DWDEDVH��7KH� %HVW� SUDFWLFH� 'DWDEDVH� LQ� WKLV� 7ULDO� &DVH� LV�LPSOHPHQWHG� DV� D� /RWXV� 1RWHV� 'DWDEDVH� WKDW� VWRUHV�VKRUW� DUWLFOHV� JHQHUDWHG� E\� WKH� 352027(� :HE�&RPSRQHQW� ³0LFUR� $UWLFOH� *HQHUDWRU´�� 7KHVH� VKRUW�DUWLFOHV�DUH�GHILQHG�LQ�WKH�PRGHOV�VKRZQ�LQ�)LJXUH���DQG�JHQHUDWHG� E\� WKH� ³0LFUR� $UWLFOH� *HQHUDWRU´� HLWKHU� LQ�KWPO�RU�SGI�IRUPDW��7KH�DUWLFOH�DUH�WKHQ�UHYLHZHG�E\�DQ�H[SHUW��
.QRZOHGJH�0DQDJHPHQW�3URFHVV�,QWHUSUHWHU��7KH�352027(� SRUWDO�SURYLGHV�D�3URFHVV�HQJLQH��WKDW�VXSSRUWV� WKH� XVHU� E\� VWDUWLQJ�.QRZOHGJH�PDQDJHPHQW�SURFHVVHV�� 7KH� NQRZOHGJH�PDQDJHPHQW� SURFHVVHV� FDQ�EH� YLHZHG� LQ� +70/�� 7KH� XVHU� FDQ� VWDUW� WKH� SURFHVV�HLWKHU� DV� D� SXEOLF� RU� DV� D� SULYDWH� SURFHVV� WKURXJK� WKH�:HE�,QWHUIDFH��7KH�³7DVNOLVW´�RI�WKH�SDUWLFLSDWLQJ�XVHUV�ZLOO� VKRZ� WKDW� WKLV� SURFHVV� KDV� EHHQ� VWDUWHG� DQG� ZLOO�
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GLVSOD\� WKH� UHVSRQVLEOH� XVHU� DQG� WKH� VWDWXV� RI� WKH�SURFHVV��7KHVH� FRQFHSWV� DUH� SODQHG� WR� EH� LPSOHPHQWHG� DQG�HYDOXDWHG�GXULQJ�WKH�SURMHFW��7KH�QH[W�VHFWLRQ�GHVFULEHV�WKH� SURMHFW� VWDWXV� DQG� WKH� HYDOXDWLRQ� DSSURDFK� RI�352027(��
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7KH� 352027(� SURMHFW� QRZ� ILQLVKHV� WKH�LPSOHPHQWDWLRQ� SKDVH� DQG� VWDUWV� WKH� HYDOXDWLRQ� DQG�LPSOHPHQWDWLRQ� SKDVH�� 7KH� LPSOHPHQWDWLRQ� RI� WKH�FRQFHSWV�LV�SODQHG�WR�EH�UHDOLVHG�DFFRUGLQJ�WR�WKH�DERYH�PHQWLRQHG�VFHQDULR�WLOO�VXPPHU������ZKHQ�WKH�SURMHFW�HQGV���$Q� HYDOXDWLRQ� DSSURDFK� ZLOO� EH� UHDOLVHG� WR� GHILQH�HYDOXDWLRQ� FULWHULD� DQG� JRDOV� WKDW� DUH� OLQNHG� WR�NQRZOHGJH�PDQDJHPHQW�FRQFHSWV��

)LJXUH���.QRZOHGJH�PDQDJHPHQW�HYDOXDWLRQ�XVLQJ�WKH�NQRZOHGJH�
VFRUH�FDUG�

)LJXUH� �� GHSLFWV� WKH� HYDOXDWLRQ� RI� WKH� SUHYLRXVO\�
described�WULDO�FDVH�XVLQJ�WKH�352027(� HYDOXDWLRQ�DSSURDFK�� 352027(� LQWURGXFHV� WKH� FRQFHSW�.QRZOHGJH� 6RUH� &DUG� WKDW� LV� EDVHG� RQ� WKH� %DODQFHG�6FRUH� &DUG� DQG� DGDSWV� WKLV� DSSURDFK� WR� WKH� VSHFLDO�QHHGV� RI� NQRZOHGJH� PDQDJHPHQW�� 7KHVH� HYDOXDWLRQ�PRGHOV� FDQ� EH� YLHZHG� YLD� WKH� +70/�FRPSRQHQW� RI�352027(� WR� FKHFN� WKH� SHUIRUPDQFH� RI� WKH�RUJDQLVDWLRQDO�NQRZOHGJH�V\VWHP��7KH� PDUNHW� ODXQFK� RI� WKH� ILUVW� SURGXFW� YHUVLRQ� RI�352027(� LV�SODQQHG�DW�WKH�EHJLQQLQJ�RI��������
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����������
>�@� .DUDJLDQQLV�'���3UDFNZLHVHU�&���7HOHVNR�5��7KH�352027(�

SURMHFW�� 3URFHVV� RULHQWHG� NQRZOHGJH� PDQDJHPHQW�� LQ�
3URFHHGLQJV�RI� WKH��UG�(XURSHDQ�&RQIHUHQFH�RQ�3URGXFW�DQG�
3URFHVV�0RGHOOLQJ��/LVERQ��������

>�@� 7HOHVNR� 5��� .DUDJLDQQLV� '��� :RLWVFK� 5�� .QRZOHGJH�
0DQDJHPHQW�&RQFHSWV�DQG�7RROV��7KH�352027(�3URMHFW��LQ�
*URQDX� 1�� :LVVHQVPDQDJHPHQW� 6\VWHPH�$QZHQGXQJHQ�
7HFKQRORJLHQ��6KDNHU�9HUODJ��$DFKHQ�������S�������

>�@� .DUDJLDQQLV� '��� 7KH� UROH� RI� :RUNIORZ�0DQDJHPHQW� E\� UH�
HQJLQHHULQJ� RI� EXVLQHVV� SURFHVVHV� �WUDQVODWHG��� LQ� GY�
0DQDJHPHQW�������SS����������

>�@� :LONH�� +��� 6\VWHPLVFKHV� :LVVHQVPDQDJHPHQW�� /XFLXV� 	�
/XFLXV��6WXWWJDUW����

>�@� 7HOHVNR� 5��� .DUDJLDQQLV� '��� ,QIR$WODV�� 3URFHVV�RULHQWHG�
NQRZOHGJH� PDQDJHPHQW� LQ� DQ� ,QWUDQHW� HQYLURQPHQW�� LQ� WKH�
SURFHHGLQJV� RI� WKH� ,QWHUQDWLRQDO� 6\PSRVLXP� RQ� ,QWHUDFWLYH�
DQG� &ROODERUDWLYH� &RPSXWLQJ� �,&&������� :ROORQJRQJ��
$XVWUDOLD��'HFHPEHU�������������

>�@� KWWS���ZZZ�XVX�GH�3URGXNWH�.QRZOHGJH0DQDJHPHQW�NQRZOH
GJHPLQHU�KWPO�
DFFHVV����������

>�@� ,62�,(&� ������� 7RSLF� 0DSV� ,QIRUPDWLRQ� 7HFKQRORJ\�
'RFXPHQW�'HVFULSWLRQ�DQG�3URFHVVLQJ�/DQJXDJHV�������������


