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,QWHOOLJHQW�VROXWLRQV�WKDW�FDQ�LQFUHDVH�
V\VWHP� DYDLODELOLW\�� UHGXFH� VHWXS�
WLPHV��PLQLPLVH�ZDVWH� DQG� HQVXUH�
SURGXFW�VDIHW\�ZKHUH�VL]H�FKDQJHRYHUV�
LQ�SURGXFWLRQ�V\VWHPV�DUH�FRQFHUQHG�

DUH� ZKDW�PDQXIDFWXUHUV� DUH� ORRNLQJ� IRU�
WRGD\�� 7KH� VDPH�DSSOLHV� WR�=$+25$16.<��
WKH�ZRUOGZLGH�IXOO�UDQJH�VXSSOLHU�IRU��WRRWK�
EUXVK�SURGXFWLRQ��SDFNDJLQJ�PDFKLQHV��PROG�
FRQVWUXFWLRQ�DQG�DXWRPDWLRQ�VROXWLRQV��

=$+25$16.<� KDV� QRZ� LQWHJUDWHG� D�
PRQLWRUHG� VL]H� FKDQJHRYHU� V\VWHP�� NQRZQ�
DV� (5&2� �(UJRQRPLF� 5DSLG� &KDQJHRYHU���
LQWR� WKH� SDFNDJLQJ� OLQHV� IRU� DOO� W\SHV� RI�
EOLVWHU�SDFNDJLQJ��7KLV�LQYROYHV�WKH�HOHFWURQLF�
SRVLWLRQ� LQGLFDWRUV� IRU� PRQLWRUHG� VL]H�
FKDQJHRYHU� IURP�6,.2�� RQH�RI� WKH� OHDGLQJ�
PDQXIDFWXUHUV� RI� LQGXVWULDO�PHDVXUHPHQW�
DQG�GULYH�WHFKQRORJ\�

7KH�SDFNDJLQJ�PDFKLQHV�WKDW�DUH�HTXLSSHG�
ZLWK� WKH� (5&2� V\VWHP� DUH� LQ� WKH� =�3$&.�
VHULHV��7KH\�DUH�VXLWDEOH�IRU�EOLVWHU�SDFNDJLQJ�

RI� DOO� W\SHV�� IRU� DQ\WKLQJ� IURP� VWDWLRQHU\��
WRROV�� HOHFWURQLF� LWHPV� DQG� DXWRPRELOH�
DFFHVVRULHV� WR� FRVPHWLFV� DQG� PHGLFDO�
SURGXFWV��(DFK�=�3$&.�PDFKLQH�KDV�YDULRXV�
VWDWLRQV� RI� GLIIHUHQW� GHVLJQV� DQG� OHQJWKV�
WKURXJK�ZKLFK�WKH�EOLVWHU�SDFNV�SDVV�GXULQJ�
WKH�SDFNDJLQJ�SURFHVV�

0U��-¸UJ�3KLOLS�=LPPHUPDQQ��+HDG�RI�3URGXFW�
6DOHV�3DFNDJLQJ��H[SODLQHG�=$+25$16.<ʌV�
UHTXLUHPHQWV� IRU� WKH�SDFNDJLQJ�PDFKLQHV��
ʏ2XU�DLP�ZDV�WR�GHVLJQ�WKH�=�3$&.�LQ�VXFK�
D�ZD\� WKDW� WKH� SURFHVV�ZRXOG� EH� UHOLDEOH�
HQRXJK� WR� HOLPLQDWH� RSHUDWLQJ� HUURUV� DQG�
WKHUHIRUH�ZDVWH�DQG�GDPDJH�WR�WKH�PDFKLQHV��
:H�DOVR�ZDQWHG�WR�UHGXFH�WKH�UH �̬WWLQJ�WLPHV�
VLJQL �̬FDQWO\� DQG� WKXV� VDYH�PRQH\� IRU� RXU�
FXVWRPHUV�ʐ�

%XV�&RPSDWLEOH�3RVLWLRQ�,QGLFDWRU�
ZLWK�6WDWXV�/('V
7KH�GLVWLQFWLYH�IHDWXUH�LQ�WKH�=�3$&.�PDFKLQH�
OLHV� LQ� LWV� OLQHDU� PRYHPHQW� IRU� ZKLFK� D�
PRQLWRUHG�VL]H�FKDQJHRYHU�LV�LPSOHPHQWHG��

7KH� LQGLYLGXDO� VWDWLRQV� RQ� WKH� SDFNDJLQJ�
OLQH�PRYH� LQ� D� VWUDLJKW� OLQH� RQ� WZR� JXLGH�
UDLOV�DQG�DUH�UHSRVLWLRQHG�SUHFLVHO\�IRU�HDFK�
FKDQJHRYHU��7KH�(5&2�FRQFHSW�DOUHDG\�SOD\V�
D�SDUW�LQ�WKLV��WKDQNV�WR�WKH�TXLFN�FKDQJHRYHU�
V\VWHP��WKH�LQGLYLGXDO�VWDWLRQV�FDQ�EH�PRYHG�
ZLWK�PLQLPXP�H �RUW�XVLQJ�\RXU�OLWWOH� �̬QJHU��

,Q� RUGHU� WR� IXUWKHU� HQVXUH� LWV� SURFHVV�
UHOLDELOLW\�� =$+25$16.<�RSWHG� IRU� $3��6�
HOHFWURQLF�SRVLWLRQ�LQGLFDWRUV�IURP�6,.2�ZLWK�
D�OLQHDU�PDJQHWLF�VHQVRU�FRQQHFWHG�WR�WKHP��
7KLV� IDFLOLWDWHV�SUHFLVH� OLQHDU�PHDVXUHPHQW�
RI�WKH�PDQXDO�VOLGH�DGMXVWPHQW�RQ�WKH�JXLGH�
UDLOV��7KDQNV�WR�EXV�LQWHJUDWLRQ�LQ�WKH�SRVLWLRQ�
GLVSOD\�� WKH� SURFHVV� UHOLDELOLW\� UHTXLUHG� LV�
DFKLHYHG�FHQWUDOO\�YLD�WKH�PDFKLQH�FRQWUROOHU�
�3/&��� 7KH�3/&� VHQGV� WDUJHW� YDOXHV� WR� WKH�
SRVLWLRQ�LQGLFDWRU�DQG�UHDGV�WKH�DFWXDO�YDOXHV�
PHDVXUHG��7KH�WDUJHW�YDOXHV�DUH�VHW�XS�LQ�D�
UHFLSH�PDQDJHPHQW�V\VWHP�ZLWKLQ�WKH�PDFKLQH�
FRQWUROOHU��L�H��WKHUH�LV�D�UHFLSH�ZLWK�DOO�RI�WKH�
UHOHYDQW� WDUJHW� YDOXHV�� VXFK�DV� WKH� VWDWLRQ�
SRVLWLRQV��IRU�HDFK�RI�WKH�SURGXFWV�WR�EH�PDGH��

2SWLPLVH�%OLVWHU�
3DFNDJLQJ�0DFKLQHV

3RVLWLRQ����
���,QGLFDWRUV�

&DVH�6WXG\�
%XV�&RPSDWLEOH�



130$&44*/(�"/%�1"$,"(*/(

)22'�	�%(9(5$*(�$6,$ $35,/Ć�Ć0$<Ć����

��

%\�PHDQV�RI�WKH�SRVLWLRQ�VWDWXV�WUDQVPLWWHG��
WKH�PDFKLQH�FRQWUROOHU�GRHV�QRW�HQDEOH�WKH�
HQWLUH� V\VWHP�XQWLO� IHHGEDFN� LV� UHFHLYHG� WR�
FRQ �̬UP� WKDW�DOO� WKH�PDQXDOO\� VHW�SRVLWLRQV�
DUH�FRUUHFW��H �HFWLYHO\�SUHYHQWLQJ�ZDVWH�DQG�
GDPDJHG�IRUPDW�SDUWV�WKDW�FDQ�RFFXU�LI�WKH�
DGMXVWPHQW�D[HV�DUH�VHW�XS�LQFRUUHFWO\��

7KH�SRVLWLRQ�VWDWXV�LV�GLVSOD\HG�YLVXDOO\�E\�
PHDQV�RI�/('V��JUHHQ�IRU�ʏ&RUUHFW�3RVLWLRQʐ�
DQG� UHG� IRU� ʏ,QFRUUHFW� 3RVLWLRQʐ�� 7KLV�
SURYLGHV� WKH�RSHUDWRU�ZLWK� LPPHGLDWH� DQG�
FOHDU�LQIRUPDWLRQ�DERXW�ZKHWKHU�WKH�VWDWLRQ�
LQ� TXHVWLRQ� KDV� EHHQ�SRVLWLRQHG� FRUUHFWO\�
RU�UHDGMXVWPHQW� LV�QHFHVVDU\��7KH�H[WHUQDO�
PDJQHWLF�VHQVRU�IRU�GHWHUPLQLQJ�WKH�FRUUHFW�
SRVLWLRQ�PHDVXUHV�H[WUHPHO\�SUHFLVHO\�ZLWK�
DQ�DEVROXWH�DFFXUDF\�RI�XS� WR�������� P��
7KH� SDFNDJLQJ�PDFKLQH� FDQ� RQO\� UHVXPH�
RSHUDWLRQ�ZKHQ�DOO� RI� WKH� /('V� WXUQ�JUHHQ�
IROORZLQJ�DGMXVWPHQW��

=�3$&.��6WDQGDUG�
0RGXOHV�DQG�$GGLWLRQDO�
)XQFWLRQV
7KH�=�3$&.�VWDQGDUG�PDFKLQH�
ZLWK� D� FKDLQ� OHQJWK� RI� IRXU�
PHWHUV�LQFOXGHV�WKH�IROORZLQJ�
V WD W L RQV ��

HDFK� RI� ZKLFK� FDQ� EH� HTXLSSHG�ZLWK� WKH�
$3��6� SRVLWLRQ� LQGLFDWRU�� WKH� PDWHULDO�
LQIHHG��LQWR�ZKLFK�WKH�EOLVWHU� �̬OP�LV�IHG�YLD�D�
FKDLQ�V\VWHP��LV�IROORZHG�E\�WKH�KHDWLQJ�DQG�
GHHS�GUDZLQJ�V\VWHPV��LQWR�ZKLFK�WKH�6,.2�
SRVLWLRQ�LQGLFDWRUV�FDQ�EH�LQWHJUDWHG��

+HUH�WKH� �̬OP�LV�SUHKHDWHG�DQG�GHHS�GUDZQ�
ZLWK�D�EOLVWHU�PROG� WKDW�PDWFKHV� WKH�PROG�
VWDPS�ʇ�DV�D�SRVLWLYH�RU�QHJDWLYH�PROG��7KH�
SURGXFW� LV�WKHQ�LQVHUWHG��HLWKHU�E\�KDQG�RU�
IXOO\�DXWRPDWLFDOO\�E\�PHDQV�RI�D�SLFN�DQG�
SODFH�XQLW��7KHQ�WKH�FRYHU�PDWHULDO��VXFK�DV�
FDUGERDUG��7\YHN��DOXPLQXP��3(7�RU�39&�̬ �OP��
LV�IHG�LQ�DQG�WKH�ZKROH�WKLQJ�LV�VHDOHG��HLWKHU�
E\� KHDW� VHDOLQJ� RU�� RSWLRQDOO\�� XOWUDVRXQG�
VHDOLQJ��)LQDOO\��SDUWLDO�RU�FRPSOHWH�FXWWLQJ�
LV�FDUULHG�RXW��

'HSHQGLQJ� RQ� WKH� QHHGV� RI� WKH� FXVWRPHU��
DGGLWLRQDO� VWDWLRQV� FDQ� DOVR�EH� LQWHJUDWHG�
�SRVVLEOH�RQ�=�3$&.�VHULHV�ZLWK�D�FKDLQ�OHQJWK�
EHWZHHQ� �̬YH�DQG�HOHYHQ�PHWHUV���ZKLFK�FDQ�
DOVR�EH�HTXLSSHG�ZLWK�SRVLWLRQ�LQGLFDWRUV�IRU�
VL]H�FKDQJHRYHU�� LQVHUWLRQ�RI� OHD �̭HWV�� ODVHU�
RU� LQNMHW� SULQWLQJ�� EOLQG� LPSULQWLQJ� RQ� WKH�
SDFNDJLQJ�HGJH��SHUIRUDWLRQ�RI�FDUGERDUG�DQG�
�̬OP��IROGLQJ�RI�WKH�̬ �OOHG�EOLVWHUV��FDPHUD�DLGHG�
PRQLWRULQJ�DQG�VFDQQLQJ�RI�EDUFRGHV�DUH�DOO�
SRVVLEOH��$OO�VWDWLRQV�PXVW�EH�DGMXVWHG�WR�WKH�
QHZ�̬ �OP�ZLGWK�RQ�HYHU\�SURGXFW�FKDQJH�ʇ�DQG�
WKLV�PXVW�EH�GRQH�YHU\�SUHFLVHO\��

5H �̬WWLQJ�7LPHV�+DOYHG�
,QFOXVLRQ� RI� WKH� $3��6� LV� RSWLRQDO� IRU�
=$+25$16.<� FXVWRPHUV�� EXW� LW� LV� DOZD\V�

UHFRPPHQGHG� EHFDXVH� RI� WKH�

SRVLWLYH� LPSUHVVLRQ� LW�KDV�PDGH��(VSHFLDOO\�
IRU� FXVWRPHUV�ZKR�KDYH� WR� FDUU\� RXW� VL]H�
FKDQJHRYHUV� RQ� WKHLU� V\VWHPV� IUHTXHQWO\��
VXFK�DV�FRQWUDFW�SDFNLQJ�FRPSDQLHV��VHWWLQJ�
XS�PRQLWRUHG�VL]H�FKDQJHRYHU�SD\V�R ���

7KH�FRVW�H ��FLHQF\�DUJXPHQW�LV�SDUWLFXODUO\�
LPSRUWDQW�IRU�=$+25$16.<�

0U��=LPPHUPDQQ�H[SODLQHG��ʏ7KH�EHQH �̬WV�DUH�
LPPHGLDWHO\�SHUFHSWLEOH��6HWXS�ZRUN� LV�FXW�
WR�D�PLQLPXP��FRQYHUVLRQ�WR�D�QHZ�SURGXFW�
WDNHV�SODFH�PRUH�TXLFNO\�� SUHFLVHO\�� VDIHO\�
DQG�HUJRQRPLFDOO\�IRU�WKH�RSHUDWRU��,Q�IDFW��
ZH�DUH�DEOH�WR�KDOYH�UH �̬WWLQJ�WLPHV�ZLWK�WKH�
6,.2�SRVLWLRQ�LQGLFDWRUV�ʐ�

7KLV�KDV�D�SRVLWLYH�LPSDFW�RQ�WKH�DYDLODELOLW\�
RI�WKH�V\VWHP��ZKLFK�LV�UHDG\�IRU�SURGXFWLRQ�
PXFK�PRUH�TXLFNO\��DQG�RQ�RXWSXW��DV�ZDVWH�
LV�DYRLGHG�FRPSOHWHO\��

0U�� 0RULW]� 0¾OOHU�� 3RVLWLRQ/LQH� 3URGXFW�
0DQDJHU� DW� 6,.2� VDLG�� ʏ2XU�PHFKDQLFDO�
SRVLWLRQ�LQGLFDWRUV�KDYH�ORQJ�EHHQ�SDUW�RI�WKH�
EDVLF�HTXLSPHQW�LQ�QXPHURXV�=$+25$16.<�
PDFKLQHV�ZLWK� VL]H� FKDQJHRYHUV�� ,Q� UHFHQW�
\HDUV�� WKH� FRPSDQ\� KDV� WDNHQ� D� QXPEHU�
RI� VWHSV� LQ� WKH�GLUHFWLRQ�RI�PRQLWRUHG� VL]H�
FKDQJHRYHU�DQG�LQ�GRLQJ�VR�KDV�SXW�LWV�WUXVW�
LQ� 6,.2ʌV� WHFKQLFDO� FRPSHWHQFH�� ,Q� YLHZ�
RI� WKH�KLJK� OHYHO� RI� SURFHVV� UHOLDELOLW\� DQG�
WKH� VLJQLILFDQW� UHGXFWLRQ� LQ� VHWXS� WLPHV��
WKH� GHPDQG� IRU� LQWHOOLJHQW�� PRQLWRUHG�
VL]H� FKDQJHRYHU� LV� LQFUHDVLQJ� DPRQJ�
=DKRUDQVN\� FXVWRPHUV�� 7KLV� KDV� QRZ� OHG�
WR� DQ� H[WHQVLRQ� RI� RXU� FRRSHUDWLRQ� LQ� WKH�

SDFNDJLQJ�GLYLVLRQ�ʐ�


