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7R�6WDNHKROGHUV�RI�*RRJOH�&ORXG�6HUYLFHV�

�'HJUHHV�ZDV�HQJDJHG�E\�*RRJOH�WR�SHUIRUP�D�UHYLHZ�DV�GHVFULEHG�KHUH��RI�WKH�FRPSDQ\¶V
PHWKRG�IRU�GHWHUPLQLQJ�FXVWRPHU�VSHFLILF�JUHHQKRXVH�JDV�HPLVVLRQV�DVVRFLDWHG�ZLWK�WKH�XVDJH
RI�*RRJOH�&ORXG�SURGXFWV���:H�FRQGXFWHG�DQ�LQLWLDO�UHYLHZ�LQ�2FWREHU������DQG�D�VHFRQG�UHYLHZ
LQ�$SULO������DV�*RRJOH�XSGDWHG�DQG�H[SDQGHG�LWV�FDOFXODWLRQV��7KLV�OHWWHU�DSSOLHV�WR�WKH�SURGXFW
LPSOHPHQWDWLRQ�DV�RI�6SULQJ�������DQG�HQFRPSDVVHV�UHOHYDQW�SRLQWV�RI�ERWK�UHYLHZV�
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7KH�PHWKRG�ZH�UHYLHZHG�ZDV�GHYHORSHG�E\�*RRJOH�WR�HQDEOH�WKH�FRPSDQ\�WR�SURYLGH�HDFK
*RRJOH�&ORXG�FXVWRPHU�ZLWK�DQ�HVWLPDWH�RI�WKH�JUHHQKRXVH�JDV�HPLVVLRQV�UHVXOWLQJ�IURP�WKDW
FXVWRPHU¶V�XVH�RI�*RRJOH�&ORXG�SURGXFWV�

*RRJOH�&ORXG�SURGXFWV�UHSUHVHQW�WKH�FRPSDQ\¶V�EXVLQHVV�WR�EXVLQHVV�FRPSXWH��VWRUDJH�
GDWDEDVH��DQG�DSSOLFDWLRQ�VHUYLQJ�RIIHULQJV�SURYLGHG�YLD�D�ZRUOGZLGH�QHWZRUN�RI�GDWD�FHQWHUV
DQG�UHODWHG�QHWZRUN�LQIUDVWUXFWXUH���$V�XVHG�KHUH��*RRJOH�&ORXG�SURGXFWV�GR�QRW�LQFOXGH
*RRJOH¶V�RWKHU�FRPPHUFLDOO\�IRFXVHG�VRIWZDUH�DV�D�VHUYLFH�SURGXFWV�VXFK�DV�*RRJOH�:RUNVSDFH
DQG�&KURPH�(QWHUSULVH�

*RRJOH¶V�FXVWRPHU�VSHFLILF�HPLVVLRQV�PHWKRG�LQFOXGHV�HPLVVLRQV�DULVLQJ�IURP�WKH�IROORZLQJ
DFWLYLWLHV�DQG�LQIUDVWUXFWXUH�FRPSRQHQWV�DV�WKH\�UHODWH�WR�*RRJOH�&ORXG�SURGXFWV�

� *RRJOH�&ORXG�6HUYLFHV�HOHFWULFLW\�XVH��LQFOXGLQJ�WKDW�IURP�*RRJOH�RZQHG�FRPSXWH
HTXLSPHQW�DV�ZHOO�DV�DQFLOODU\�HOHFWULFLW\�VHUYLFHV�VXFK�DV�FRROLQJ�DQG�OLJKWLQJ��ZKHWKHU
LQVLGH�D�*RRJOH�RZQHG�GDWD�FHQWHU�RU�D�IDFLOLW\�RZQHG�E\�RWKHUV

� 8SVWUHDP�OLIHF\FOH��HPEHGGHG��HPLVVLRQV�RI�GDWD�FHQWHU�HTXLSPHQW

� 8SVWUHDP�OLIHF\FOH��HPEHGGHG��HPLVVLRQV�RI�GDWD�FHQWHU�EXLOGLQJV

� )RVVLO�IXHOV�FRQVXPHG�RQVLWH�VXFK�DV�GLHVHO�IRU�EDFNXS�SRZHU��QDWXUDO�JDV�IRU�KHDWLQJ�
DQG�IXHOV�XVHG�LQ�IOHHW�YHKLFOHV

� %XVLQHVV�WUDYHO�DQG�FRPPXWLQJ�DVVRFLDWHG�ZLWK�HPSOR\HHV�ZKR�ZRUN�DW�*RRJOH�GDWD
FHQWHUV



7KH�PHWKRGRORJ\�H[FOXGHV�RWKHU�HPLVVLRQV��LQFOXGLQJ�WKRVH�DULVLQJ�IURP�WKH�IROORZLQJ�DFWLYLWLHV�

� (OHFWULFLW\�JHQHUDWLRQ�WKDW�LV�VXEVHTXHQWO\�ORVW�GXULQJ�WUDQVPLVVLRQ�DQG�GLVWULEXWLRQ

� ([WUDFWLRQ�DQG�WUDQVSRUWDWLRQ�RI�IXHOV�XVHG�WR�JHQHUDWH�JULG�HOHFWULFLW\��DQG�WKH�OLIHF\FOH
HPLVVLRQV�DVVRFLDWHG�ZLWK�WKH�JHQHUDWLRQ�IDFLOLWLHV�DQG�HTXLSPHQW

� )XJLWLYH�HPLVVLRQV�IURP�UHIULJHUDQWV

� (PLVVLRQV�DULVLQJ�IURP�VPDOO�HTXLSPHQW�GHSOR\PHQWV�DW�LQWHUQHW�VHUYLFH�SURYLGHUV

� *RRJOH�QHWZRUNLQJ�HTXLSPHQW�GHSOR\HG�RXWVLGH�GDWD�FHQWHUV

� 'RZQVWUHDP�HQG�RI�OLIH�WUHDWPHQW�RI�GDWD�FHQWHU�HTXLSPHQW�DQG�IDFLOLWLHV
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7KH�UHYLHZ�XVHG�WKH�*+*�3URWRFRO &RUSRUDWH�$FFRXQWLQJ DQG�5HSRUWLQJ�6WDQGDUG LQFOXGLQJ�LWV
6FRSH���*XLGDQFH GRFXPHQW��³*+*�3URWRFRO´����$GGLWLRQDO UHIHUHQFHV�LQFOXGH�WKH�*+*
3URWRFRO¶V &RUSRUDWH�9DOXH�&KDLQ�$FFRXQWLQJ�DQG�5HSRUWLQJ 6WDQGDUG DQG�LWV 7HFKQLFDO
*XLGDQFH�IRU�&DOFXODWLQJ�6FRSH���(PLVVLRQV��7R�DFFRXQW IRU�HPLVVLRQV�IURP�HOHFWULFLW\
FRQVXPSWLRQ��*RRJOH¶V�FXVWRPHU�VSHFLILF�HPLVVLRQ�PHWKRG�SURYLGHV�ERWK�ORFDWLRQ�EDVHG�DQG
PDUNHW�EDVHG�VFRSH���DFFRXQWLQJ�FDOFXODWLRQV�DV�GHILQHG�LQ�WKH�6FRSH���*XLGDQFH�GRFXPHQW�

7R�LQIRUP�FDOFXODWLRQV�FRQFHUQLQJ�XSVWUHDP�HPEHGGHG�HPLVVLRQV��WKH�*+*�3URWRFRO¶V 3URGXFW
/LIH�&\FOH�$FFRXQWLQJ�DQG�5HSRUWLQJ�6WDQGDUG DQG�LWV FRPSDQLRQ ,QIRUPDWLRQ�DQG
&RPPXQLFDWLRQ�7HFKQRORJ\�6HFWRU�*XLGDQFH GRFXPHQW ZHUH�UHYLHZHG�DV�UHOHYDQW�GDWD�SRLQWV�
WKRXJK�WKLV�UHYLHZ�GRHV�QRW�DVVHVV�DGKHUHQFH�WR�WKHVH�VHSDUDWH�VWDQGDUGV�
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*RRJOH�UHTXHVWHG�WKDW�ZH�UHYLHZ�WKH�FXVWRPHU�VSHFLILF�HPLVVLRQV�PHWKRG�IRU�FRQVLVWHQF\�ZLWK
WKH�*+*�3URWRFRO�DV�QRWHG�DERYH��DV�ZHOO�DV�ZLWK�RXU�RZQ�SURIHVVLRQDO�YLHZ�RI�WKH�QHHGV
H[SUHVVHG�E\�EXVLQHVV�FXVWRPHUV�ZKHQ�WKH\�VHHN�HPLVVLRQ�GLVFORVXUHV�IURP�WKHLU�VXSSOLHUV�

�'HJUHHV�SHUIRUPHG�D�GHWDLOHG�UHYLHZ�LQ�2FWREHU������DQG�DQRWKHU�LQ�$SULO�������LQ�ZKLFK�ZH
FRPSOHWHG�WKH�IROORZLQJ�WDVNV�

� 5HYLHZHG�WKH�PHWKRG¶V�LQWHUQDO�WHFKQLFDO�GRFXPHQWDWLRQ

� 5HYLHZHG�D�VDPSOH�FXVWRPHU�VSHFLILF�HPLVVLRQV�UHSRUW�LQFOXGLQJ�LWV�XVHU�LQWHUIDFH��KHOS
WH[W��DQG�XVHU�GRFXPHQWDWLRQ

� 5HYLHZHG�DQ�LQWHUQDO�UHSRUW�ZKLFK�HYDOXDWHG�HPLVVLRQ�DOORFDWLRQ�PHWKRGV�*RRJOH�PLJKW
KDYH�HPSOR\HG�DQG�SURYLGHG�TXDQWLWDWLYH�DQDO\VHV�RQ�WKH�UHODWLYH�SHUIRUPDQFH�RI�WKH
PHWKRGV

�



� (YDOXDWHG�WKH�PHWKRG�IRU�FRQVLVWHQF\�ZLWK�WKH�*+*�3URWRFRO

� ,GHQWLILHG�PHWKRGRORJLFDO�FKRLFHV�ZKLFK�PLJKW�LQWURGXFH�PDWHULDO�HUURU�LQ�WKH
FXVWRPHU�VSHFLILF�FDOFXODWLRQ�RU�ZKLFK�PLJKW�EH�LQFRQVLVWHQW�ZLWK�FXVWRPHU�H[SHFWDWLRQV

� ,GHQWLILHG�LQVWDQFHV�ZKHUH�WKH�GUDIW�XVHU�GRFXPHQWDWLRQ�ZDV�LQVXIILFLHQWO\�FOHDU�RU
RPLWWHG�LPSRUWDQW�LQIRUPDWLRQ

� ,QWHUYLHZHG�*RRJOH�WHDP�PHPEHUV�UHJDUGLQJ�DOO�LVVXHV�LGHQWLILHG

� 5HYLHZHG�WKH�UHYLVHG�GRFXPHQWDWLRQ�IRU�LVVXH�UHVROXWLRQ

� &RQGXFWHG�DQ��'HJUHHV�LQWHUQDO�LQGHSHQGHQW�UHYLHZ�RI�WKH�SURMHFW¶V�SURFHVV��MXGJPHQWV�
DQG�FRQFOXVLRQV�
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2XU�UHYLHZ�ZDV�OLPLWHG�WR�WKH�VXIILFLHQF\�RI��D��WKH�FDOFXODWLRQ�PHWKRG�DV�GHVFULEHG�LQ�LQWHUQDO
*RRJOH�GRFXPHQWDWLRQ��DQG��E��LWV�GLVFORVXUH�WR�*RRJOH�FXVWRPHUV��DV�UHSUHVHQWHG�E\�WKH
FXVWRPHU�VSHFLILF�IRRWSULQW�GDVKERDUG�DQG�UHSRUW��LWV�KHOS�WH[W��DQG�XVHU�GRFXPHQWDWLRQ�

6RPH�RI�WKH�GDWD�VWUHDPV�XVHG�IRU�WKH�FXVWRPHU�VSHFLILF�HPLVVLRQV�UHSRUWV�GLIIHU�IURP�WKH�GDWD
VRXUFHV�XVHG�E\�*RRJOH�LQ�LWV�DQQXDO�WKLUG�SDUW\�YHULILHG�HPLVVLRQV�UHSRUW���7KH�XQGHUO\LQJ
GHYLFHV��SURFHVVHV��DQG�V\VWHPV�ZKLFK�FUHDWH�WKHVH�QHZ�GDWD�VWUHDPV�ZHUH�QRW�UHYLHZHG�LQ�WKH
FRXUVH�RI�RXU�ZRUN��:H�GLG�QRW�UHYLHZ�RU�WHVW�*RRJOH¶V�GHSOR\PHQW�RI�WKH�PHWKRG�WR�HQVXUH�WKDW
*RRJOH¶V�SURFHVVHV�ZHUH�FRQVLVWHQW�ZLWK�WKH�ZULWWHQ�PHWKRG�DQG�SHUIRUPLQJ�DV�LQWHQGHG��$V
VXFK��WKLV�UHYLHZ�VKRXOG�QRW�EH�FRQVWUXHG�DV�D�YHULILFDWLRQ�RU�DQ�DVVXUDQFH�HQJDJHPHQW�
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%DVHG�RQ�RXU�UHYLHZ��ZH�FRQFOXGH�WKDW�WKH�PHWKRG�DV�GHVFULEHG�WR�XV�LV�D�UHDVRQDEOH�DQG
DSSURSULDWH�PHDQV�RI�FDOFXODWLQJ�DQG�DOORFDWLQJ�JUHHQKRXVH�JDV�HPLVVLRQV�DULVLQJ�IURP�*RRJOH
&ORXG�SURGXFWV�WR�LQGLYLGXDO�FXVWRPHUV�SHU�WKH�*+*�3URWRFRO�DQG�W\SLFDO�FXVWRPHU
H[SHFWDWLRQV���,Q�DGGLWLRQ��ZH�IRXQG�WKDW�WKH�XVHU�GRFXPHQWDWLRQ�LV�VXIILFLHQWO\�FOHDU�DQG
FRPSUHKHQVLYH�WR�HQDEOH�*RRJOH�&ORXG�6HUYLFHV�FXVWRPHUV�WR�PDNH�LQIRUPHG�GHFLVLRQV�DV�WR
WKHLU�XVH�RI�WKLV�GDWD�LQ�WKHLU�RZQ�JUHHQKRXVH�JDV�HPLVVLRQ�DFFRXQWLQJ��JRDO�PRQLWRULQJ��DQG
UHSRUWLQJ�

:H�QRWH�WKDW�WKH�PHWKRG¶V�WUHDWPHQW�RI�XSVWUHDP�HPEHGGHG�HPLVVLRQV�RI�GDWD�FHQWHU
HTXLSPHQW�DQG�EXLOGLQJV�LV�LQFRQVLVWHQW�ZLWK�WKH�*+*�3URWRFRO¶V�VFRSH���JXLGDQFH�LQ�WKH�OLPLWHG
VHQVH�WKDW�WKH�PHWKRG�DPRUWL]HV�WKHVH�HPLVVLRQV�RYHU�PXOWL�\HDU�WLPH�IUDPHV�LQVWHDG�RI
DFFRXQWLQJ�IRU�WKH�HQWLUH�OLIHWLPH�RI�WKHVH�HPEHGGHG�HPLVVLRQV�XSRQ�SXUFKDVH�RI�WKH�JRRGV��7KH

�



DSSURDFK�XVHG�LV�FRQVLVWHQW��WKRXJK��ZLWK�*+*�3URWRFRO�OLIH�F\FOH�DFFRXQWLQJ�JXLGDQFH�DQG�DOVR
ZLWK�RXU�XQGHUVWDQGLQJ�RI�XVHU�H[SHFWDWLRQV�

:H�IXUWKHUPRUH�QRWH�WKDW�LQ�RXU�RSLQLRQ��*RRJOH¶V�GHFLVLRQ�WR�XVH�QRYHO�GDWD�VRXUFHV�IRU�LWV
FXVWRPHU�VSHFLILF�PHWKRG�UHIOHFWV�DQ�DSSURSULDWH�WUDGHRII�IRU�*RRJOH�DQG�LWV�FXVWRPHUV��7KH
GDWD�VRXUFHV�DQG�SURFHVVHV�KDYH�QRW�EHHQ�WKLUG�SDUW\�YHULILHG��EXW�WKHLU�LQFOXVLRQ�VXSSRUWV
*RRJOH¶V�VWDWHG�DPELWLRQ�WR�PHDVXUH�DQG�PDQDJH�LWV�HQHUJ\�LPSDFWV�RQ�DQ�KRXUO\�EDVLV���7KH\
DOVR�HVWDEOLVK�D�WHFKQLFDO�EDVLV�IRU�DVVHPEOLQJ�FXVWRPHU�VSHFLILF�FDUERQ�SURILOHV�YLD
PDFKLQH�OHYHO�PRQLWRULQJ��D�WHFKQLTXH�ZKLFK�ILWV�WKH�SXUSRVH�RI�DSSRUWLRQLQJ�LPSDFW�IURP�D
ODUJH�VFDOH�VKDUHG�FRPSXWLQJ�UHVRXUFH�
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�'HJUHHV�LV�D�PXOWL�IDFHWHG�FOLPDWH�FKDQJH�VROXWLRQV�FRPSDQ\�VHUYLQJ�)RUWXQH�����FRPSDQLHV�
XWLOLWLHV��DQG�RWKHU�RUJDQL]DWLRQV�DURXQG�WKH�ZRUOG���7KH��'HJUHHV�WHDP�KDV�GHHS�H[SHUWLVH�LQ
VXVWDLQDELOLW\�FRQVXOWLQJ��HQYLURQPHQWDO�PDUNHWV��UHQHZDEOH�HQHUJ\�DQG�FDUERQ�SURMHFW
GHYHORSPHQW��WUDQVSRUWDWLRQ�GHFDUERQL]DWLRQ�VROXWLRQV��DQG�XWLOLW\�UHQHZDEOH�HQHUJ\�SURJUDPV�
7RJHWKHU�ZLWK�RXU�FXVWRPHUV���'HJUHHV�KHOSV�GHYHORS�DQG�LPSOHPHQW�FUHDWLYH�VROXWLRQV�WKDW
HQVXUH�HQYLURQPHQWDO�LQWHJULW\�DQG�PDNH�JRRG�EXVLQHVV�VHQVH���'HJUHHV�LV�D�'HODZDUH�3XEOLF
%HQHILW�&RUSRUDWLRQ�DQG�D�&HUWLILHG�%�&RUSRUDWLRQ��

��7KLV�UHYLHZ�ZDV�FRQGXFWHG�E\�WKH�IROORZLQJ�LQGLYLGXDOV�

(ULQ�&UDLJ��3ULQFLSDO�5HYLHZHU 0D\D�.HOW\��,QGHSHQGHQW�5HYLHZHU
9LFH�3UHVLGHQW��&XVWRPHU�6ROXWLRQV�DQG�,QQRYDWLRQ 'LUHFWRU��5HJXODWRU\�$IIDLUV
�'HJUHHV�*URXS��,QF� �'HJUHHV�*URXS��,QF�

�


