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: HOFRP H�WR�0 RYL�3RZ HU�6\ VWHP V�/ LP LWHG��D�OHDGLQJ�IRUFH�LQ�HQJLQHHULQJ�VROXWLRQV�GHGLFDWHG
WR� SRZ HULQJ� LQGXVWULHV�� EXVLQHVVHV�� DQG� FRP P XQLWLHV�� : LWK� D� VWHDGIDVW� FRP P LWP HQW� WR
H[ FHOOHQFH�� LQQRYDWLRQ�� DQG� UHOLDELOLW\ �� Z H� VSHFLDOL] H� LQ� WKH� 6DOHV� 	 � 0 DLQWHQDQFH� RI
' LHVHO� * DV�* HQHUDWRUV��5HQHZ DEOH�( QHUJ\ �6ROXWLRQV��3RZ HU� ' LVWULEXWLRQ�7UDQVIRUP HUV�
&RQVWUXFWLRQ�RI �7UDQVP LVVLRQ�/ LQHV��&LYLO�: RUNV��DQG�&RP SUHKHQVLYH�6HUYLFH�&RQWUDFWV�

: KDW� VHWV� XV� DSDUW� LV� RXU� XQZ DYHULQJ� GHGLFDWLRQ� WR� TXDOLW\ �� FXVWRP HU� VDWLVIDFWLRQ�� DQG
FXWWLQJ�HGJH�WHFKQRORJ\ ��: H�GRQ	W�MXVW�SURYLGH�VHUYLFHV� Z H�GHOLYHU�VXVWDLQDEOH��HIILFLHQW��DQG
FRVW�HIIHFWLYH� VROXWLRQV� WDLORUHG� WR� \ RXU� XQLTXH� QHHGV�� %DFNHG� E\ � D� WHDP � RI� KLJKO\ � VNLOOHG
SURIHVVLRQDOV�� VWDWH�RI�WKH�DUW� HTXLSP HQW�� DQG� RYHU� � � � \ HDUV� RI� LQGXVWU\ � H[ SHULHQFH�� Z H
HQVXUH�RSWLP DO�SHUIRUP DQFH�DQG�ORQJ�WHUP �YDOXH�IRU�HYHU\ �SURMHFW�Z H�XQGHUWDNH�

$W� 0 RYL� 3RZ HU�� Z H� EHOLHYH� LQ� EXLOGLQJ� VWURQJ� UHODWLRQVKLSV� EDVHG� RQ� WUXVW�� H[ SHUWLVH�� DQG
RXWVWDQGLQJ� VHUYLFH� GHOLYHU\ �� : KHWKHU� \ RX� QHHG� SRZ HU� VROXWLRQV�� LQIUDVWUXFWXUH
GHYHORSP HQW��RU�FXVWRP L] HG�HQJLQHHULQJ�VHUYLFHV��Z H�DUH�\ RXU�WUXVWHG�SDUWQHU�IRU�VXFFHVV�

: H�LQYLWH�\ RX�WR�H[ SORUH�RXU�Z HEVLWH�P RYLSRZ HU�FRP �DQG�FRQQHFW�Z LWK�XV�RQ�VRFLDO�P HGLD
# P RYLSRZ HUV\ VWHP V�WR�OHDUQ�P RUH�DERXW�KRZ �Z H�FDQ�VHUYH�\ RX��
/ HW
V�SRZ HU�WKH�IXWXUH�WRJHWKHU�

: DUP �5HJDUGV�

( QJU���&KLHI ��3KLOLS�™GHP XGLD
&KDLUP DQ��0 RYL�3RZ HU�6\ VWHP V�/ LP LWHG�
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0 RYL�3RZ HU�6\ VWHP V�/ LP LWHG�LV�DQ�LQGLJHQRXV�P HUFKDQGLVLQJ�FRP SDQ\
LQFRUSRUDWHG�LQ�� � � � �Z LWK�WKH�&RUSRUDWH�$IIDLUV�&RP P LVVLRQ��UHJLVWUDWLRQ
QXP EHU�5&� � � � � � ��: H�VSHFLDOL] H�LQ�GLHVHO�DQG�JDV�JHQHUDWRUV�DQG�FRQWURO
V\ VWHP V�WR�P HHW�HYHU\ �LQGXVWU\ �QHHG��

2 XU�DUHD�RI�H[ SHUWLVH�LV�WKH�VXSSO\ ��FRP P LVVLRQLQJ��DQG�RQJRLQJ�VXSSRUW
RI�D�FRP SUHKHQVLYH�UDQJH�RI�GLHVHO�DQG�JDV�JHQHUDWRUV��UHQHZ DEOH�HQHUJ\ �
WUDQVP LVVLRQ�	 �GLVWULEXWLRQ�OLQH�DQG�WUDQVIRUP HU�VDOHV�WR�P HHW�WKH�P RVW
GHP DQGLQJ�HQYLURQP HQWV�DQG�DSSOLFDWLRQV��JHQHUDO�FRQVWUXFWLRQ�Z RUNV�LQ
EXLOG��DQG�FLYLO�Z RUNV��

) URP �LQFHSWLRQ��WKH�FRP SDQ\ �GHYHORSHG�D�JRRG�FOLHQWHOH�Z LWK�WHVWHG�DQG
WUXVWHG�Z RUOG�FODVV�P DQXIDFWXUHUV�RI�SRZ HU�JHQHUDWLQJ�SODQWV�IURP
RYHUVHDV��3HUNLQV��&XP P LQV��-RKQ�' HHUH��DQG�. XERWD��IURP �Z KRP �Z H
HQMR\ �GLUHFW�VXSSO\ �RI�JHQXLQH�VSDUH�SDUWV�WRJHWKHU�Z LWK�WHFKQLFDO�VXSSRUW
XSGDWHV��: H�FDQ�P HHW�GHP DQG�IURP �OLJKW�LQGXVWULDO�XVH�WR�FDSWLYH�GLHVHO
RU�JDV�SRZ HU�SODQWV�RI�� � �0 : ��: H�DOVR�XQGHUWDNH�UXUDO�HOHFWULILFDWLRQ
SURMHFWV��VWUHHW�OLJKWLQJ��DQG�LQGXVWULDO�DQG�GRP HVWLF�HOHFWULFDO�LQVWDOODWLRQV�

0 RYL�3RZ HU�6\ VWHP V�/ LP LWHG��LQ�FRQMXQFWLRQ�Z LWK�RXU�SULQFLSDO�DQG
WHFKQLFDO�SDUWQHU��* HQEULWH�1 LJ��/ WG���DQG�' HQUR�3RZ HU�6HUYLFHV�8 . �
VXSSOLHV�DQG�LQVWDOOV�JHQHUDWRUV�Z RUOGZ LGH�IRU�DSSOLFDWLRQV�OLNH
JRYHUQP HQWDO�DQG�QRQ�JRYHUQP HQWDO�RUJDQL] DWLRQV��KRWHOV��SULYDWH�DQG
LQGLYLGXDO�XVH��FRQWLQXRXV�SURFHVV�LQGXVWULDO�SODQWV��DQG�P DQ\ �RWKHU�OLJKW
LQGXVWULDO�XVHV��

$OVR�VSHFLDOL] HV�LQ�SURYLGLQJ�YLDEOH�DOWHUQDWLYH�SRZ HU�EDFNXS�DQG
UHQHZ DEOH�HQHUJ\ �VROXWLRQV�VXFK�DV�) XML�( OHFWULF��) HOLFLW\ ��3RZ HU�6WDU��0 XVW�
DQG�™QGH[ �™QYHUWHUV��™Q�DGGLWLRQ�WR�VWRFNLQJ�D�Z LGH�UDQJH�RI�LQYHUWHUV�
RQOLQH�8 36��EDWWHULHV��DQG�VRODU�SDQHO�SURGXFWV�IRU�LP P HGLDWH�VXSSO\ �WR
RXU�GHDOHUV�DQG�HQG�XVHUV��Z H�UHP DLQ�FRP P LWWHG�WR�SURYLGLQJ�LQQRYDWLYH�
FRVW�HIIHFWLYH��HQYLURQP HQWDOO\ �IULHQGO\ ��DQG�UHOLDEOH�VROXWLRQV��
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' HVLJQ�RI�WKH�SRZ HUKRXVH�
LQFOXGLQJ�GHWHUP LQLQJ�WKH�P RVW
IHDVLEOH�FRP ELQDWLRQ�WR�P HHW�WKH
LQVWDOODWLRQ
V�SRZ HU�QHHGV��) XOO
FRQVLGHUDWLRQ�Z LOO�EH�JLYHQ�WR
DP ELHQW�DQG�ORDG�FKDUDFWHULVWLFV
�VXFK�DV�QRQ�OLQHDU�ORDGV���

0 78 �HQJLQHV��0 LWVXELVKL�HQJLQHV�
DQG�&XP P LQV�HQJLQHV�SRZ HU�JDV
JHQHUDWLRQ�V\ VWHP V�LQ�WKH�UDQJH�RI
XS�WR�� � �0 : �SRZ HU�

6XSSO\ �RI�GLHVHO�JHQHUDWRUV�DQG
DVVRFLDWHG�FRQWURO�V\ VWHP V�DW
FRP SHWLWLYH�SULFHV��2 XU�UDQJH�RI
VXSSOLHV�IRU�GLHVHO�JHQHUDWRUV�LV
IURP �� � �. 9$�XS�WR�� � � � �. 9$��7KH
� � �. 9$�XS�WR�� � � � �. 9$�UDQJH�LV
SRZ HUHG�E\ �3HUNLQV�HQJLQHV�Z LWK
6WDIIRUG�DOWHUQDWRUV��

) DFWRU\ �WUDLQHG��TXDOLILHG�HQJLQHHUV
FDQ�DOVR�SURYLGH�DIWHU�VDOHV
VXSSRUW��UHSDLU�FRQWUDFWV�
P DLQWHQDQFH�FRQWUDFWV��HWF��

6SDUH�SDUWV�IRU�WKH�HQWLUH�UDQJH�RI
JHQHUDWLQJ�VHWV�FDQ�EH�VXSSOLHG
Z LWK�QHZ �HTXLSP HQW�RU�XVHG�WR
UHSDLU�DQG�P DLQWDLQ�H[ LVWLQJ
HTXLSP HQW��

$�UDQJH�RI�* $6�JHQHUDWRUV�UDQJLQJ
IURP �� � � �. 9$�WR�� � �0 : �XVLQJ
3HUNLQV��&DWHUSLOODU��DQG�&XP P LQV
HQJLQHV��

7KH�VHWV�FDQ�EH�VXSSOLHG�Z LWK
YDULRXV�RSWLRQV��LQFOXGLQJ�D
VRXQGSURRI�FDQRS\ �DQG
&RQWDLQHULVHG�VHWV��WUDLOHU
P RXQWLQJ��FRROLQJ�V\ VWHP
DFFHVVRULHV��DOWHUQDWRU�RSWLRQV�
DXWRP DWHG�IXHO�V\ VWHP V��HWF��

™QGXVWULDO�8 36�V\ VWHP V�XS�WR�� � �
N9$��VLQJOH�DQG�WKUHH�SKDVHV��

™QYHUWHUV�XS�WR�� � � �N9$�DQG�VRODU
SDQHOV�XS�WR�� � � �: DWWV��

&RP SOHWH�UDQJH�RI�HOHFWULFDO
FRQWURO�V\ VWHP V�DQG�GLVWULEXWLRQ
ERDUGV��) URP �VLP SOH�$76�DQG�$0 )
V\ VWHP V�WR�WKH�P RVW�VRSKLVWLFDWHG
DXWR�V\ QF�V\ VWHP V�LQYROYLQJ�IXOO\
DXWRP DWLF�JULG�V\ QFKURQL] DWLRQ�
DQG�FRP P LVVLRQLQJ�VHUYLFHV�IRU
HQVXULQJ�VXFFHVVIXO�LQVWDOODWLRQ��

%0) <�%- �� 7



� =: �� : ) 6, ;



&( 57,) ,&$7( �1 2 ���
74 &�� � �� � �� � � �

&( 57,) ,&$7( �1 2 ���
/ ( &$1 �+ 4 6�$' 0 � � � � $

&( 57,) ,&$7( �1 2 ��
&&�&( ,) �35� � � � � �

�&( 57,) ,&$7( �1 2 ���( &) � � � � � �
�0 ( 0 %( 56+ ,3�1 2 ���� � �

� =:
� - :<1.1+) <- ;














































