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6HSWHPEHU�����
5RQ�6KHYOLQ
6WXDUW�'��:RRGULQJ
0LFKHOH�:DONHU

([HFXWLYH�6XPPDU\ 7KH�&DWDO\WLF�&,2���������2UJDQL]DWLRQDO�$UFKLWHFW

7KUHH�IRUFHV����WKH�,QWHUQHW��JOREDOL]DWLRQ��DQG�D�QHZ
JHQHUDWLRQ�RI�H[HFXWLYHV����DUH�GULYLQJ�WRS�SHUIRUPLQJ
&,2V�WR�UHLQYHQW�WKHLU�UROHV���7KHVH�&DWDO\WLF�&,2V�DUH�WKH
RUJDQL]DWLRQDO�DUFKLWHFWV�RI�WKHLU�FRPSDQLHV�

2UJDQL]DWLRQDO�DUFKLWHFWV������ZRUN�RQ�WKH�IURQWOLQHV�E\
XVLQJ�WHFKQRORJ\�WR�UHGHILQH�FXVWRPHU�IDFLQJ�SURFHVVHV�
���GULYH�HIILFLHQFLHV�LQWR����DQG�WKHQ�OHDG����WKH�EDFN�RIILFH
EXVLQHVV�IXQFWLRQV��DQG����LQIOXHQFH�ERDUGURRP�GHFLVLRQV�E\
LQWHJUDWLQJ�EXVLQHVV�DQG�,7�VWUDWHJLHV�

7R�EHFRPH�DQ�RUJDQL]DWLRQDO�DUFKLWHFW��&,2V�PXVW�EUHDN�WKH
VKDFNOHV�RI�WKH�FRQVWUDLQWV�RQ�&,2�VXFFHVV�E\������FUHDWLQJ�D
QHZ�VHW�RI�SHUIRUPDQFH�PHDVXUHV�WKDW�FODULI\�ZKDW�,7
VXFFHVV�LV�����GHYHORSLQJ�QHZ�VNLOO�VHWV��DQG����GHOHJDWLQJ
WKH�WLPH�LQWHQVLYH�GD\�WR�GD\�PDQDJHPHQW�RI�WHFKQRORJ\�WR
WDOHQWHG�OLHXWHQDQWV�



7+(�&$7$/<7,&�&,2���25*$1,=$7,21$/�$5&+,7(&7

&DWDO\WLF�,7�JURXSV�EXLOG�RQ�D�WUDFN�UHFRUG�RI�GHSHQGDELOLW\�DQG�HIILFLHQF\�WR
SURDFWLYHO\�LGHQWLI\�,7�RSSRUWXQLWLHV�DQG�LQIOXHQFH�EXVLQHVV�GLUHFWLRQ
�VHH�)LJXUH������7KH\�KDYH�LQWLPDWH�NQRZOHGJH�RI�EXVLQHVV�RSHUDWLRQV��SODFH
FRUSRUDWH�REMHFWLYHV�DERYH�WHFKQLFDO�QHHGV��DQG�JDXJH�WKHLU�VXFFHVV�ZLWK�EXVLQHVV�
IRFXVHG�SHUIRUPDQFH�PHDVXUHV��VHH�WKH�0D\�������/HDGHUVKLS�6WUDWHJLHV�5HSRUW�
´7KH�)RXU�)DFHV�2I�&DWDO\WLF�,7µ����%XW�ZKDW�GRHV�WKLV�PHDQ�IRU�WKH�OHDGHUV�RI
&DWDO\WLF�,7�RUJDQL]DWLRQV"��7KH�DQVZHU�LV�FOHDU���&,2V�RI�WRS�SHUIRUPLQJ�,7
JURXSV�PXVW�UHLQYHQW�WKHLU�UROHV���)RUUHVWHU�EHOLHYHV�WKDW�&DWDO\WLF�&,2V�

� $UH�WKH�RUJDQL]DWLRQDO�DUFKLWHFWV�RI�WKHLU�FRPSDQLHV���7KHVH�&,2V�
���ZRUN�RQ�WKH�IURQWOLQHV��XVLQJ�WHFKQRORJ\�WR�UHGHILQH�FXVWRPHU�IDFLQJ
SURFHVVHV�����GULYH�HIILFLHQFLHV�LQWR����DQG�WKHQ�OHDG����WKH�EDFN�RIILFH
EXVLQHVV�IXQFWLRQV��DQG����LQIOXHQFH�ERDUGURRP�GHFLVLRQV�E\�LQWHJUDWLQJ
EXVLQHVV�DQG�,7�VWUDWHJLHV�

� 0XVW�EUHDN�WKH�VKDFNOHV�RI�WRGD\·V�FRQVWUDLQWV�RQ�&,2�VXFFHVV�

7KH\������FUHDWH�D�QHZ�VHW�RI�SHUIRUPDQFH�PHWULFV�WKDW�FODULI\�ZKDW�,7
VXFFHVV�LV�����GHYHORS�QHZ�VNLOO�VHWV��DQG����GHOHJDWH�WKH�WLPH�LQWHQVLYH
GD\�WR�GD\�PDQDJHPHQW�RI�WHFKQRORJ\�WR�WDOHQWHG�OLHXWHQDQWV�

� 1HHG�WR�UHGHILQH�WKHLU�UHODWLRQVKLSV�ZLWK�RWKHU�VHQLRU�H[HFXWLYHV�

$V�RUJDQL]DWLRQDO�DUFKLWHFWV��&DWDO\WLF�&,2V�ZLOO�SOD\�D�GLIIHUHQW�UROH�RQ
WKH�H[HFXWLYH�WHDP���7R�EH�HIIHFWLYH��WKH\�ZLOO�KDYH�WR�FRQVFLRXVO\
UHVKDSH�WKHLU�UHODWLRQVKLSV�ZLWK�RWKHU�VHQLRU�PDQDJHUV�

)RU�WKLV�UHSRUW��ZH�VSRNH�ZLWK�VHQLRU�,7�H[HFXWLYHV�DW����ODUJH�RUJDQL]DWLRQV�DERXW
WKH�FKDOOHQJHV�WKH\�IDFH�DV�&,2��WKH�IDFWRUV�FDXVLQJ�WKH�&,2�MRE�WR�FKDQJH��DQG
ZKDW�WKH\·UH�GRLQJ�WR�FRSH�ZLWK�WKHVH�FKDQJHV�
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:K\�ZRXOG�WRGD\·V�&,2V�ZDQW�WR�UHLQYHQW�WKHLU�UROHV"��$IWHU�DOO��WKH\�DUH�ZHOO�
SRVLWLRQHG����HYHU\RQH�ZH�VSRNH�ZLWK�UHSRUWV�WR�D�WRS�FRPSDQ\�H[HFXWLYH
�VHH�)LJXUH��������1HDUO\�DOO�&,2V��KRZHYHU��ZDQW�WR�VSHQG�PRUH�WLPH�GHDOLQJ�ZLWK
VWUDWHJLF�EXVLQHVV�FKDOOHQJHV�DQG�OHVV�WLPH�GHDOLQJ�ZLWK�WKH�GD\�WR�GD\�WHFKQRORJ\
LVVXHV���'HVSLWH�WKLV�DVSLUDWLRQ��WKH\·UH�KHOG�DFFRXQWDEOH�SULPDULO\�IRU�WHFKQRORJ\
GHOLYHU\�DQG�RSHUDWLRQV��QRW�EXVLQHVV�UHVXOWV��VHH�)LJXUH��������:KDW·V�ZRUVH�



6HYHQW\�SHUFHQW�WROG�XV�WKDW�DFKLHYLQJ�WKHLU�SHUIRUPDQFH�WDUJHWV�GRHVQ·W�JXDUDQWHH
WKH�VDWLVIDFWLRQ�RI�VHQLRU�PDQDJHPHQW���/RRNLQJ�IRUZDUG��RXU�UHVSRQGHQWV�VDZ�WKHLU
MREV�FKDQJLQJ�DV�D�UHVXOW�RI�WKUHH�PDMRU�IRUFHV���WKH�,QWHUQHW��JOREDOL]DWLRQ��DQG�D
QHZ�JHQHUDWLRQ�RI�VHQLRU�H[HFXWLYHV��VHH�)LJXUH������

7KH�,QWHUQHW�,V�&UHDWLQJ�1HZ�%XVLQHVV�0RGHOV�$QG�2SSRUWXQLWLHV

7KH�,QWHUQHW����DV�ERWK�D�QHZ�GLVWULEXWLRQ�FKDQQHO�DQG�D�QHZ�SODWIRUP�IRU
HQWHUSULVH�FRPSXWLQJ����LV�IRUFLQJ�FRPSDQLHV�WR�UHWKLQN�WKHLU�EXVLQHVV�PRGHOV�DQG
FUHDWH�QHZ�,7�EDVHG�SURGXFWV�DQG�VHUYLFHV���7KH�&,2V�ZH�VSRNH�ZLWK�VHH�WKLV�DV
WKH�1R����IDFWRU�LPSDFWLQJ�WKH�UROH�WKH\�SOD\�LQ�WKHLU�FRPSDQ\�

´7KH�QHHG�WR�FUHDWH�QHZ�EXVLQHVV�PRGHOV�LV�KDYLQJ�WKH�JUHDWHVW
LPSDFW�RQ�P\�MRE���:H·UH�PRYLQJ�LQWR�GLUHFW�VHOOLQJ��L&RPPHUFH�
DQG�ORRNLQJ�WR�DFKLHYH�KXJH�F\FOH�WLPH�UHGXFWLRQV�LQ�RXU�FRUH
SURFHVVHV�µ���-RKQ�:KLWH��5HWLUHG�&,2��&RPSDT�

´,QWHUQHW�FRPPHUFH�LV�FKDQJLQJ�RXU�LQGXVWU\·V�ERXQGDULHV��UHTXLULQJ
XV�WR�UHWKLQN�KRZ�ZH�FXVWRPL]H�DQG�GHOLYHU�RXU�VHUYLFHV���7KLV�ZLOO
UHTXLUH�RXU�GHYHORSPHQW�WHDPV�WR�EHWWHU�XQGHUVWDQG�KRZ�RXU

6RXUFH���)RUUHVWHU�5HVHDUFK��,QF�

)LJXUH�� &DWDO\WLF�,7

8VH�DQG�PHDVXUH�
UHVRXUFHV�ZLVHO\

&XOWLYDWH�VWURQJ

UHODWLRQVKLSV�WKURXJK

WHFKQRORJ\�LQVLJKW

$QWLFLSDWH�DQG�FUHDWH�
QHZ�RSSRUWXQLWLHV

'HOLYHU�RQ�
FRPPLWPHQWV

3URDFWLYH ,QIOXHQWLDO

'HSHQGDEOH (IILFLHQW



FXVWRPHUV�ZRUN�ZLWK�RXU�VHUYLFHV�VR�WKDW�ZH�FDQ�KHOS�WKHP�LPSURYH
WKHLU�EXVLQHVV�SURFHVVHV�µ���$ODQ�-RQHV��93�*0�&,2��$7	7�
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*OREDOL]DWLRQ�5HTXLUHV�1HZ�%HKDYLRUV�$QG�6NLOOV�)URP�,7

&,2V�DOVR�UHFRJQL]H�WKDW�WKH�JOREDOL]DWLRQ�HIIRUWV�RI�WKHLU�FRPSDQLHV�ZLOO�KDYH�D
PDMRU�LPSDFW�RQ�WKHLU�MRE�UHVSRQVLELOLWLHV�

´,�KDYH�WR�GHDO�ZLWK�PRUH�HQWHUSULVHZLGH�LVVXHV�EHFDXVH�RI�RXU
JOREDO�HIIRUWV���,·P�WU\LQJ�WR�IRVWHU�FXOWXUDO�FKDQJHV�DQG�FUHDWH
D�JOREDO�LQIUDVWUXFWXUH���7KXV��,·P�KDYLQJ�WR�HYROYH�LQWR�PRUH
RI�D�EXVLQHVV�OHDGHUVKLS�SRVLWLRQ����UDWKHU�WKDQ�MXVW�EHLQJ�WKH
WHFKQR�JX\�µ���%UXFH�%DUQHV��&,2��1DWLRQZLGH�)LQDQFLDO�

´*OREDOL]DWLRQ�ZLOO�FDXVH�D�SDUDGLJP�VKLIW�KHUH���:H�PD\�QHHG�WR
UHWKLQN�ZKHUH�ZH�ORFDWH�RXU�IXWXUH�FDOO�FHQWHUV�DQG�GLVWULEXWLRQ
FHQWHUV�DURXQG�WKH�JOREH����DQG�JOREDO�FKDQJHV�KDYH�D�KXJH�LPSDFW
RQ�WKLV�µ���)UDQN�*LDQQDQWRQLR��&,2��9LFWRULD·V�6HFUHW�&DWDORJXH�

$�1HZ�*HQHUDWLRQ�2I�7HFKQRORJLFDOO\�6RSKLVWLFDWHG�([HFXWLYHV�,V�.H\

$�QHZ�JHQHUDWLRQ�RI�PDQDJHUV�LQ�WKH�H[HFXWLYH�VXLWH�ZKR�DUH�FRPIRUWDEOH�ZLWK
WHFKQRORJ\�LV�DIIHFWLQJ�&,2V·�UHODWLRQVKLS�ZLWK�WRS�PDQDJHPHQW���&,2V�GRQ·W�QHHG
WR�VSHQG�DV�PXFK�WLPH�HGXFDWLQJ�WKLV�QHZ�EUHHG�RQ�WKH�RSSRUWXQLW\�IRU�,7�WR�KDYH
UHDO�LPSDFW�RQ�EXVLQHVV�UHVXOWV�

´7KHUH·V�D�QHZ�JHQHUDWLRQ�RI�WHFKQRORJ\�VDYY\�PDQDJHUV�SXVKLQJ
IURP�WKH�PLGGOH���,Q�VRPH�FRPSDQLHV�WKLV�SURGXFHV�WHQVLRQ�ZLWK�WKH
ROGHU�JHQHUDWLRQ����WKH\�KDYH�GLIIHUHQW�YLHZV�RI�KRZ�DQG�ZKHUH�WR�XVH
DQG�MXVWLI\�,7�µ���'HQQLV�0DOO\��&,2��:P��:ULJOH\�-U��&RPSDQ\�

´7KH�\RXQJHU�JX\V�LQ�VDOHV�KDYH�D�VWURQJHU�XQGHUVWDQGLQJ�RI
WHFKQRORJ\�WKDQ�,�GR���,�FDQ�HYHQ�HQYLVLRQ�WKH�FRPSDQ\�HOLPLQDWLQJ
WKH�&,2�SRVLWLRQ�DOWRJHWKHU��ZLWK�D�&KLHI�2SHUDWLQJ�2IILFHU�ZKR�KDV
P\�UHVSRQVLELOLWLHV�µ���&,2��,QVXUDQFH�FRPSDQ\�

7R�PHHW�WKHVH�FKDOOHQJHV��&,2V�PXVW�DVVXPH�D�QHZ�UROH�DQG�VHW�RI�UHVSRQVLELOLWLHV
DQG�EUHDN�IUHH�IURP�WKH�FRQVWUDLQWV�RI�WRGD\·V�&,2�IXQFWLRQ�

7+(�&$7$/<7,&�&,2

7KH�SUHVVXUHV�EHDULQJ�GRZQ�RQ�WRGD\·V�&,2V�ZLOO�IRUFH�D�VLJQLILFDQW�FKDQJH�LQ
ZKDW�D�&,2�GRHV��KRZ�VXFFHVV�LV�PHDVXUHG��DQG�WKH�UROH�RI�WKH�&,2�RQ�WKH
H[HFXWLYH�WHDP���7KH�PDLQ�GULYHUV�FLWHG�E\�RXU�&,2�UHVSRQGHQWV�DUH�SDUW�RI�DQ�DOO�
HQFRPSDVVLQJ�VKLIW�WR�ZKDW�)RUUHVWHU�FDOOV�G\QDPLF�WUDGH����WKH�DELOLW\�WR�VDWLVI\
RQ�OLQH�GHPDQG�ZLWK�FXVWRPL]HG�UHVSRQVH��VHH�WKH�0D\�������%XVLQHVV�7UDGH�	
7HFKQRORJ\�6WUDWHJLHV�5HSRUW��´'\QDPLF�7UDGHµ����2YHU�WKH�QH[W�IHZ�\HDUV��&,2V



ZLOO�ILQG�WKHPVHOYHV�DW�WKH�FULWLFDO�LQWHUVHFWLRQ�RI�WHFKQRORJ\�DQG�WKH�GHPDQGV
RI�G\QDPLF�WUDGH���7KLV�ZLOO�SXVK�WDOHQWHG�&,2V�WR�DVVXPH�D�QHZ�UROH�
RUJDQL]DWLRQDO�DUFKLWHFW���$V�WKH�RUJDQL]DWLRQDO�DUFKLWHFW��WKH�&DWDO\WLF�&,2�ZLOO
EOHQG�WHFKQRORJ\�XQGHUVWDQGLQJ�ZLWK�LQVLJKW�DERXW�G\QDPLF�WUDGH�WR�UHVKDSH
KRZ�WKH�FRPSDQ\�RSHUDWHV���7KLV�UROH�LV�YHU\�GLIIHUHQW�IURP�WKH�RQH�PRVW�&,2V
SOD\�WRGD\��VHH�)LJXUH������)RUUHVWHU�GHILQHV�DQ�RUJDQL]DWLRQDO�DUFKLWHFW�DV�

7KH�H[HFXWLYH�UHVSRQVLEOH�IRU�HQVXULQJ�WKH�VHDPOHVV�LQWHJUDWLRQ�RI�EXVLQHVV
SURFHVVHV�EHWZHHQ������LQWHUQDO�EXVLQHVV�IXQFWLRQV�DQG�EXVLQHVV�XQLWV��DQG
���WKH�FRPSDQ\�DQG�LWV�FXVWRPHUV�DQG�WUDGLQJ�SDUWQHUV�

7KLV�H[HFXWLYH�LV�UHVSRQVLEOH�IRU�DFKLHYLQJ�EXVLQHVV�UHVXOWV����UHYHQXH�LQFUHDVHV�
FRVW�UHGXFWLRQV��F\FOH�WLPH�UHGXFWLRQV��DQG�TXDOLW\�LPSURYHPHQWV����QRW
WHFKQRORJ\�PHDVXUHV�OLNH�XSWLPH��UHVSRQVH�WLPH��DQG�VHUYLFH�OHYHOV�

7KH�2UJDQL]DWLRQDO�$UFKLWHFW

7KH�&DWDO\WLF�&,2����DV�WKH�RUJDQL]DWLRQDO�DUFKLWHFW����KDV�EURDG�LPSDFW�DQG�UHDFK
WKURXJKRXW�WKH�RUJDQL]DWLRQ���7KLV�H[HFXWLYH�ZLOO�KDYH�PHDQLQJIXO�LQYROYHPHQW�ZLWK
HYHU\�EXVLQHVV�SURFHVV�WKDW�XVHV�,7���$V�&DWDO\WLF�&,2V�ZRUN�WR�LPSURYH�EXVLQHVV
SURFHVVHV�ZLWK�WHFKQRORJ\��WKH\�ZLOO�REVHVV�RQ�WKUHH�LQLWLDWLYHV��VHH�)LJXUH����

6RXUFH���)RUUHVWHU�5HVHDUFK��,QF�

)LJXUH�� 7RGD\·V�&,2�9HUVXV�7KH�2UJDQL]DWLRQDO�$UFKLWHFW

7RGD\·V�&,2 2UJDQL]DWLRQDO�DUFKLWHFW

3HUIRUPDQFH�
PHDVXUHV

7HFKQRORJ\�GHOLYHU\���������
DQG�RSHUDWLRQV

%XVLQHVV�SURFHVV�SHUIRUPDQFH�
DQG�LPSURYHPHQW

5HODWLRQVKLSV,QWHUQDO�H[HFXWLYHV ,QWHUQDO�DQG�H[WHUQDO�FOLHQWV

6SDQ�RI�FRQWURO/LPLWHG�WR�,7 %URDG����,7�DQG�WUDQVDFWLRQ��
GULYHQ�EXVLQHVV�IXQFWLRQV

3URMHFW�
VSRQVRUVKLS,7�LQIUDVWUXFWXUH %XVLQHVV�SURFHVV�UH�HQJLQHHULQJ
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� :RUNLQJ�RQ�WKH�IURQWOLQHV�WR�PDNH�LW�HDV\�WR�GR�EXVLQHVV�ZLWK�WKH

FRPSDQ\���:RUNLQJ�ZLWK�FXVWRPHUV��WUDGLQJ�SDUWQHUV��DQG�RWKHU
IXQFWLRQDO�H[HFXWLYHV��RUJDQL]DWLRQDO�DUFKLWHFWV�OHYHUDJH�WKH�,7
SHUVSHFWLYH�WR�RSWLPL]H�DQG�VWUHDPOLQH�WKH�FRQQHFWLRQV�EHWZHHQ
WKHLU�FRPSDQ\�DQG�NH\�H[WHUQDO�FRQVWLWXHQWV�

� 'HVLJQLQJ�HIILFLHQFLHV�LQWR�WKH�EDFN�RIILFH���7KH�RUJDQL]DWLRQDO
DUFKLWHFW�UH�HQJLQHHUV�EDFN�RIILFH��WUDQVDFWLRQ�GULYHQ�SURFHVVHV�OLNH
DFFRXQWLQJ�DQG�RUGHU�SURFHVVLQJ����DQG�WKHQ�DEVRUEV�WKHVH�IXQFWLRQV
LQWR�,7�DIWHU�WKH\·UH�UHDUFKLWHFWHG�

� 6KDSLQJ�WKH�WHFKQRORJ\�DJHQGD�LQ�WKH�ERDUGURRP���&DWDO\WLF�&,2V
PDNH�VXUH�WKDW�GHFLVLRQ�PDNHUV�KDYH�IDFWRUHG�WHFKQRORJ\�DSSURSULDWHO\
LQWR�ERWK�SODQQLQJ�DQG�H[HFXWLRQ���7KLV�UDQJHV�IURP�DVVHVVLQJ�QHZ
EXVLQHVV�RSSRUWXQLWLHV�WR�HYDOXDWLQJ�0	$�FDQGLGDWHV�WR�UHWKLQNLQJ�WKH
FRPSDQ\·V�RUJDQL]DWLRQDO�FKDUW�

21�7+(�)5217/,1(6���5('(),1,1*�&86720(5�&211(&7,216

7R�HQYLVLRQ�DQG�SURYLGH�WHFKQRORJ\�VROXWLRQV�WKDW�PHHW�WKH�GHPDQGV�RI�G\QDPLF
WUDGH��VXFFHVVIXO�RUJDQL]DWLRQDO�DUFKLWHFWV�PXVW�ZRUN�RQ�WKH�IURQWOLQHV�RI�WKH
EXVLQHVV����ZLWK�VDOHV��PDUNHWLQJ��DQG�FDOO�FHQWHUV���7KH\�FUHDWH�D�VHDPOHVV�FXVWRPHU�
IDFLQJ�HQYLURQPHQW����RQH�WKDW�HQDEOHV�VHOI�VHUYLFH�DQG�HQKDQFHV�FXVWRPHU
LQWLPDF\����WKURXJK�FXVWRPL]HG�LQWHUIDFHV�DQG�LQWHJUDWHG�EXVLQHVV�SURFHVVHV�

6RXUFH���)RUUHVWHU�5HVHDUFK��,QF�

)LJXUH�� 7KH�&DWDO\WLF�&,2���2UJDQL]DWLRQDO�$UFKLWHFW

)5217/,1(6 %$&.�2)),&( %2$5'5220�
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0DNLQJ�LW�HDV\�WR�
GR�EXVLQHVV�ZLWK�
WKH�FRPSDQ\

'HVLJQLQJ�HIILFLHQFLHV 6KDSLQJ�WKH�
WHFKQRORJ\�DJHQGD



´,·P�ZRUNLQJ�ZLWK�H[WHUQDO�FXVWRPHUV�WR�UHGHVLJQ�RUGHU�SURFHVVLQJ�
:LWKRXW�WKHLU�LQYROYHPHQW�ZH·G�RQO\�JHW�����WR�����LPSURYHPHQW���
WKH�UHDO�EHQHILW�LV�JRLQJ�EH\RQG�WKH�LQWHUQDO�SURFHVVHV���:H·UH�LQ�D
SURGXFW�GHYHORSPHQW�UROH��DQG�ZH�DOUHDG\�KDYH�����RI�DOO�RUGHUV�FRPLQJ
WKURXJK�RXU�L&RPPHUFH�DSSV�µ���&,2��(OHFWURQLFV�FRPSDQ\�

´,�ZRUN�ZLWK�RXU�FXVWRPHUV����QRW�MXVW�RQ�XVLQJ�RXU�SURGXFWV��EXW�WR
KHOS�WKHP�ZLWK�WKHLU�VWUDWHJ\���:H�WDON�DERXW�KRZ�WR�GR�WKLQJV
WRJHWKHU����KRZ�RXU�LQIUDVWUXFWXUH�DQG�VWDQGDUGV�ZLOO�HYROYH
WRJHWKHU��KRZ�WR�GHFUHDVH�ULVN�DQG�LQFUHDVH�PDUNHW�RSSRUWXQLW\�µ
�%DUU\�:HLQVWHLQ��&72��6WDWH�6WUHHW�*OREDO�)LQDQFLDO�0DUNHWV�

6SHHG�LV�WKH�QHZ�PHWULF�IRU�WKH�RUJDQL]DWLRQDO�DUFKLWHFW���&DWDO\WLF�&,2V�DUH�KHOG
DFFRXQWDEOH�IRU������KRZ�IDVW�WKHLU�FRPSDQ\�EULQJV�QHZ�SURGXFWV�DQG�VHUYLFHV�WR
PDUNHW��DQG����KRZ�TXLFNO\����DQG�HIILFLHQWO\����WKH\�LPSOHPHQW�QHZ�SURFHVVHV
WKDW�FUHDWH�WLJKWHU�OLQNV�ZLWK�FXVWRPHUV�DQG�SDUWQHUV�

(IIHFWLYH�2Q�7KH�)URQWOLQHV

&DWDO\WLF�&,2V�OHYHUDJH�,7�DQG�EXVLQHVV�UHVRXUFHV�WKDW�PD\�RU�PD\�QRW�UHSRUW
GLUHFWO\�WR�WKHP���7R�EH�DQ�RUJDQL]DWLRQDO�DUFKLWHFW�RQ�WKH�IURQWOLQHV�\RX�QHHG�WR�

� 5HGHVLJQ�WKH�FXVWRPHU�H[SHULHQFH���(QJDJH�FXVWRPHUV�E\�SURYLGLQJ
FXVWRPL]HG�RUGHULQJ�FDSDELOLWLHV�DQG�GLUHFW�OLQNV�WR�UHOHYDQW�SURGXFW
LQIRUPDWLRQ���5H�HQJLQHHU�WKH�RUGHU�WR�GHOLYHU\�SURFHVV�WR�VXSSRUW
FXVWRPHUV·�VSHFLILF�EX\LQJ�KDELWV����OLNH�&LVFR��ZKLFK�DOORZV�EX\HUV�WR
HVWDEOLVK�GHVLUHG�FRQILJXUDWLRQV�DQG�WKHQ�H�PDLOV�D�SXUFKDVLQJ�PDQDJHU�IRU
DSSURYDO��RU�%2&��ZKLFK�PDLQWDLQV�FXVWRPHU�FRVW�FHQWHU�FRGHV�DQG�FKHFNV
WKHLU�YDOLGLW\�EHIRUH�DFFHSWLQJ�RUGHUV��VHH�WKH�$XJXVW�������%XVLQHVV�7UDGH
	�7HFKQRORJ\�6WUDWHJLHV�5HSRUW��´%HVW�2I�7KH�%XVLQHVV�:HEµ��

� *UHDVH�WKH�JOREDO�VXSSO\�FKDLQ���7KH�ELJJHVW�KXUGOH�LQ�VXSSO\�FKDLQ
RSWLPL]DWLRQ�LV�QRW�WKH�LPSOHPHQWDWLRQ�RI�QHZ�WHFKQRORJ\�EXW�WKH
DGRSWLRQ�RI�EXVLQHVV�SUDFWLFHV��RUJDQL]DWLRQDO�VWUXFWXUHV��DQG�D�FXOWXUH
WKDW�HQFRXUDJHV�FRRUGLQDWLRQ�DQG�FROODERUDWLRQ���6WDUW�E\������GHILQLQJ
QHZ�SDUWQHULQJ�SROLFLHV�DQG�SURFHGXUHV����H[SHULPHQW�ZLWK�QHZ
DSSURDFKHV�WR�GDWD�VKDULQJ�DQG�PDNLQJ�FROODERUDWLYH�GHFLVLRQV��DQG
���UHFUXLWLQJ�D�SRUWIROLR�RI�NH\�VXSSO\�FKDLQ�SDUWQHUV����QR�PRUH�WKDQ
���FRPSDQLHV����WR�FUHDWH�VWDQGDUGV�IRU�FULWLFDO�GDWD�OLNH�FXVWRPHU�DQG
SDUW�QXPEHUV�

� *LYH�FXVWRPHUV�DFFHVV�WR�EDFN�RIILFH�IXQFWLRQV���)RUUHVWHU�FDOOV�WKLV
RXWZDUG�LQ�UHSODFHPHQW���LPSOHPHQWLQJ�RXWZDUG�IDFLQJ�VROXWLRQV�WKDW
LQWHJUDWH�IXQFWLRQV�KDQGOHG�E\�EDFN�RIILFH�DSSV��VHH�WKH�)HEUXDU\������
3DFNDJHG�$SSOLFDWLRQ�6WUDWHJLHV�5HSRUW��´,QGXVWU\�$SSV�$UHQ·W�5HDG\µ��
:UDSSHU�FRUH�EXVLQHVV�DSSV�WR�DOORZ�WKHP�WR�IXQFWLRQ�DV�PRGXODU
FRPSRQHQWV�WKDW�RWKHU�DSSV�FDQ�OHYHUDJH�WKURXJK�$3,V���:HOOV�)DUJR
XVHG�WKLV�DSSURDFK�WR�LQWHJUDWH�LWV�OHJDF\�DSSV�ZLWK�,QWHUQHW�KRPH
EDQNLQJ�DSSOLFDWLRQV�



+DYLQJ�SHUVRQDO�UHODWLRQVKLSV�ZLWK�H[WHUQDO�FRQVWLWXHQWV�LV�D�NH\�VXFFHVV�IDFWRU�
2QH�EHVW�SUDFWLFH���&DOO�\RXU�FXVWRPHUV·�&,2V����DVN�DERXW�WKHLU�,QWHUQHW�SODQV
DQG�VKDUH�VWRULHV�DERXW�WKH�KD]DUGV�DQG�ORQHOLQHVV�RI�EHLQJ�D�&,2���%XLOGLQJ�WKLV
FRQQHFWLRQ�LV�D�QHFHVVDU\�ILUVW�VWHS�WR�ZRUNLQJ�WRJHWKHU�FORVHO\�RQ�WHFKQRORJ\�LVVXHV�

,1�7+(�%$&.�2)),&(���$&+,(9,1*�1(:�/(9(/6�2)�()),&,(1&<

1R�RWKHU�VHQLRU�H[HFXWLYH�XQGHUVWDQGV�WKH�ZD\�LQIRUPDWLRQ�IORZV�WKURXJK�WKH
EXVLQHVV�DV�ZHOO�DV�WKH�&,2�RUJDQL]DWLRQDO�DUFKLWHFW���)URP�WKLV�YDQWDJH�SRLQW�
UHYDPS�EDFN�RIILFH�SURFHVVHV����OLNH�DFFRXQWLQJ��ELOOLQJ��DQG�IXOILOOPHQW����WR
UHGXFH�FRVWV�DQG�F\FOH�WLPHV�VLJQLILFDQWO\���7KH�RUJDQL]DWLRQDO�DUFKLWHFW�DOVR�EXLOGV
WKH�EULGJHV�EHWZHHQ�WKH�QHZO\�GHVLJQHG�FXVWRPHU�FRQQHFWLRQV�DQG�WKH�EDFN�RIILFH
SURFHVVHV�WKDW�VXSSRUW�WKHP�

´:KHQ�ZH�FUHDWHG�WKH�VHUYLFHV�FRPSDQ\�ZH�FRPELQHG�EDFN�RIILFH
RSHUDWLRQV����OLNH�FKHFN�SURFHVVLQJ�DQG�FDOO�FHQWHUV����ZLWK�,7���7KH
HFRQRPLHV�RI�VFDOH�ZHUH�FRPSHOOLQJ���$W�ILUVW�WKHUH�ZDV�UHVLVWDQFH�
EXW�PDQDJHUV�ILQDOO\�UHDOL]HG�WKH�PRYH�HQDEOHG�WKHP�WR�IRFXV�RQ
PRUH�VWUDWHJLF�LVVXHV�µ���$O�*XOD��&(2��.H\�6HUYLFHV�

´:H�LPSOHPHQWHG�6$3�ZRUOGZLGH�QRW�RQO\�WR�VWDQGDUGL]H�WKH�DSSV
EXW�WR�FHQWUDOL]H�DQG�VWDQGDUGL]H�WKH�XQGHUO\LQJ�SURFHVVHV���,W�ZDVQ·W
HDV\����XVHU�NQRZOHGJH�RI�WKH�V\VWHP�ZDVQ·W�DOZD\V�WKHUH���8VHUV�LQ
VRPH�FRXQWULHV�KDG�JRRG�WHFKQLFDO�H[SHUWLVH��ZKLOH�LQ�RWKHUV�ZH�KDG
WR�UHO\�RQ�EXVLQHVV�DQDO\VWV�IURP�ZLWKLQ�,7�µ
�6WHYH�:LQWHUERWWRP��&,2��6FLHQWLILF�$WODQWD�

2UJDQL]DWLRQDO�DUFKLWHFWV�DUH�NQRZOHGJH�PDJQHWV����RSHUDWLQJ�H[HFXWLYHV�ORRN�WR
WKHP�WR�NQRZ�KRZ�SURFHVVHV�DUH�UXQ�LQ�RWKHU�SDUWV�RI�WKH�FRPSDQ\���3HUIRUPDQFH
PHDVXUHV�LQ�WKH�EDFN�RIILFH�LQFOXGH�FRVW�DQG�F\FOH�WLPH�UHGXFWLRQ�DQG�TXDOLW\
LPSURYHPHQW�LQ�WKH�EXVLQHVV�SURFHVVHV�WKH\�LPSDFW�

,PSURYLQJ�7KH�%DFN�2IILFH

&DWDO\WLF�&,2V�GULYH�HIILFLHQFLHV�LQWR�EDFN�RIILFH�IXQFWLRQV�E\�

� 4XDUWHUEDFNLQJ�WKH�UH�HQJLQHHULQJ�DJHQGD���/L]�&ODLERUQH�&,2�-RKQ
7KRPSVRQ��ZKR�OHDGV�KLV�ILUP·V�HQWHUSULVHZLGH�UH�HQJLQHHULQJ�HIIRUWV��LV
D�JRRG�H[DPSOH���)ROORZLQJ�KLV�OHDG��VWDUW�E\�JHWWLQJ�LQYROYHG�LQ�D�VPDOO
HIIRUW�ZLWK�PDQDJHUV�\RX�FXUUHQWO\�KDYH�D�VWURQJ�UHODWLRQVKLS�ZLWK�
*DLQ�VXSSRUW�IRU�D�EURDGHU�UROH�E\�SXEOLFL]LQJ�HDUO\�ZLQV�ZLWK�\RXU
SHHUV���&RQWLQXH�RQ�WKLV�SDWK�E\������DVVHPEOLQJ�D�EXVLQHVV�SURFHVV
6:$7�WHDP����D�JURXS�RI�EXVLQHVV�DQDO\VWV�RU�FRQVXOWDQWV����WR
LGHQWLI\�SURFHVV�LQHIILFLHQFLHV�DQG�TXDQWLI\�SRWHQWLDO�VDYLQJV��DQG
���LPSOHPHQWLQJ�D�JOREDO�EHVW�SUDFWLFHV�GDWDEDVH�IRU�WKH�6:$7�WHDP�WR
SRSXODWH�DQG�GLVVHPLQDWH�DFURVV�WKH�FRPSDQ\�

� (YDOXDWLQJ�WKH�HFRQRPLFV�RI�EXVLQHVV�SURFHVV�RXWVRXUFLQJ��%32��

7KH�ODUJH�FRQVXOWLQJ�ILUPV�DQG�FRPSDQLHV�OLNH�$7	7�6ROXWLRQV�DQG
)HGHUDO�([SUHVV�RIIHU�WR�PDQDJH�DQG�RSHUDWH�HQWLUH�EXVLQHVV�SURFHVVHV
OLNH�DFFRXQWLQJ��ORJLVWLFV��DQG�FDOO�FHQWHUV���&DWDO\WLF�&,2V�ZLOO�OHDG�%32



HYDOXDWLRQV�EHFDXVH�WKH\�DUH�EHVW�DEOH�WR�JDXJH�WKHLU�RUJDQL]DWLRQ·V
DELOLW\�WR�VKLIW�NH\�EXVLQHVV�SURFHVVHV�WR�WKLUG�SDUWLHV�

� $EVRUELQJ�UHDUFKLWHFWHG�EXVLQHVV�IXQFWLRQV�LQWR�,7���5H�HQJLQHHULQJ
EDFN�RIILFH�SURFHVVHV�GRHVQ·W�JXDUDQWHH�WKDW�SHUIRUPDQFH�LPSURYHPHQWV
ZLOO�FRQWLQXH���8VLQJ�FRVW�GDWD�IURP�\RXU�6:$7�WHDP��GHPRQVWUDWH�WR
WKH�VHQLRU�PDQDJHPHQW�WHDP�KRZ�IXUWKHU�HFRQRPLHV�RI�VFDOH�FDQ�EH
DFKLHYHG�E\�FRPELQLQJ�WKH�UHDUFKLWHFWHG�IXQFWLRQV�XQGHU�RQH�URRI���%H
VXUH�WR�PHQWLRQ�KRZ�WKLV�PRYH�ZLOO�HQDEOH�RWKHU�H[HFXWLYHV�WR�IRFXV�RQ
PRUH�VWUDWHJLF�LVVXHV�

,1�7+(�%2$5'5220���6+$3,1*�7+(�7(&+12/2*<�$*(1'$

/HW·V�EH�KRQHVW���:KLOH�PDQ\�&,2V�PD\�EH�RQ�WKH�H[HFXWLYH�FRPPLWWHH�RI�WKHLU�ILUP�
WKH\·UH�QRW�YLHZHG�DV�HTXDOV�E\�RWKHU�VHQLRU�H[HFV���$V�RQH�&,2�SXW�LW��´PDQ\�RI�XV
DUH�DW�WKH�NLGGLH�WDEOH����ZH·UH�LQ�WKH�URRP��EXW�ZH�GRQ·W�KDYH�D�VHDW�DW�WKH�ELJ�WDEOH�
ZH�VSHDN�RQO\�ZKHQ�VSRNHQ�WR�µ��&DWDO\WLF�&,2V�GRQ·W�VXIIHU�WKLV�IDWH����WKH\�OHDG�WKH
VHQLRU�WHDP·V�HIIRUWV�WR�GHYHORS�DQG�LQWHJUDWH�EXVLQHVV�DQG�,7�VWUDWHJLHV�

´0\�UROH�RQ�WKH�ERDUG�RI�GLUHFWRUV�KDV�FKDQJHG�WR�¶IDFLOLWDWRU�RI
LQWHUQDO�GHSHQGHQFLHV�·��,·YH�JRW�DFFRXQWDELOLW\�IRU�UH�HQJLQHHULQJ
DQG�TXDOLW\�LQLWLDWLYHV�DV�ZHOO�DV�LQIRUPDWLRQ�PDQDJHPHQW�µ
�&KULV�%RZPDQ��*URXS�'LUHFWRU�4XDOLW\��3URFHVV�DQG�,QIRUPDWLRQ
0DQDJHPHQW��2WLV�8.�3/&�

´,·P�SXOOHG�LQWR�RSHUDWLRQDO�GLVFXVVLRQV�ZLWK�GLYLVLRQ�SUHVLGHQWV
UHJXODUO\����EHLQJ�UHVSRQVLEOH�IRU�TXDOLW\�ZRUOGZLGH��LQ�DGGLWLRQ�WR
WHFKQRORJ\��DOORZV�PH�WR�LQIOXHQFH�WKH�FRPSDQ\�RSHUDWLRQV�µ
�'LDQD�%RXUNH��&,2��$&�1LHOVHQ�

7KH�SHUIRUPDQFH�PHDVXUHV�RI�&DWDO\WLF�&,2V�PLUURU�WKRVH�RI�RWKHU�VHQLRU
PDQDJHUV�LQ�WKH�ERDUGURRP����RYHUDOO�FRUSRUDWH�UHVXOWV�

7KH�2UJDQL]DWLRQDO�$UFKLWHFW�,Q�7KH�%RDUGURRP

2QH�RI�WKH�RUJDQL]DWLRQDO�DUFKLWHFW·V�FULWLFDO����DQG�RIWHQ�GLIILFXOW����UROHV�WR�SOD\
LV�HQVXULQJ�WKDW�VHQLRU�PDQDJHUV�XQGHUVWDQG�WKH�RYHUDOO�LPSDFW�RI�VWUDWHJLF
GHFLVLRQV�DQG�GLUHFWLRQV���7KLV�PHDQV�WKDW�WKH�&DWDO\WLF�&,2�XVHV�WLPH�LQ
WKH�ERDUGURRP�WR�

� 3XOO�WHFKQRORJ\�RXW�RI�WKH�EDFNURRP���8VH�ERDUGURRP�GLVFXVVLRQV�WR
HQVXUH�HIIHFWLYH�JRYHUQDQFH�RI�,7���0DNH�WKH�VHQLRU�WHDP�WKH�RZQHU�RI�,7
VWUDWHJ\�E\�SUHVHQWLQJ�WKH�FULWLFDO�WUDGHRIIV�WKH�WHDP�QHHGV�WR�UHVROYH���
H�J���KRZ�,7�LQYHVWPHQWV�PDGH�LQ�RQH�EXVLQHVV�XQLW�LPSDFW�LQIUDVWUXFWXUH
FRVWV�DIIHFWLQJ�RWKHU�XQLWV��VHH�WKH�-XO\�������/HDGHUVKLS�6WUDWHJLHV
5HSRUW��´0DNLQJ�$Q�,7�6WUDWHJ\�3D\�2IIµ��

� 6NHWFK�RXW�D�QHZ�RUJ��FKDUW���/HYHUDJH�\RXU�H[SHULHQFH�RQ�WKH
IURQWOLQHV�DQG�LQ�WKH�EDFN�RIILFH�WR�HQYLVLRQ�QHZ�RUJDQL]DWLRQDO
VWUXFWXUHV���)RU�H[DPSOH��WR�SURYLGH�RQJRLQJ�DSSOLFDWLRQV�VXSSRUW�DIWHU
WKHLU�6$3�LPSOHPHQWDWLRQ��WKH�&,2�RI�D�SXEOLF�XWLOLW\�GUHZ�XS�SODQV���



DSSURYHG�E\�WKH�&(2����IRU�D�QHZ�EXVLQHVV�LQWHJUDWLRQ�XQLW�VWDIIHG�E\
SHRSOH�ZLWK�ERWK�EXVLQHVV�DQG�,7�EDFNJURXQGV�ZKR�UHSRUWHG�WR�WKH
&KLHI�2SHUDWLQJ�2IILFHU�

� 'UDIW�WKH�EOXHSULQWV�IRU�LQWHJUDWLQJ�SRWHQWLDO�PHUJHU�FDQGLGDWHV�

&UHDWH�D�WHPSODWH�WKDW�ZLOO�HQDEOH�\RX�WR�HYDOXDWH�WKH�WHFKQLFDO�YLDELOLW\
RI�DFTXLVLWLRQ�FDQGLGDWHV�HIILFLHQWO\���&RQYHQH�\RXU�RZQ�FURVV�EXVLQHVV�
XQLW�WDVN�IRUFH�WR�UHFRPPHQG�DQ�LQWHJUDWLRQ�DSSURDFK�DQG�GHYHORS�DQ
LPSOHPHQWDWLRQ�SODQ���6WD\�SHUVRQDOO\�LQYROYHG�ZLWK�WHFKQRORJ\�UHODWHG
DFTXLVLWLRQV����IRU�H[DPSOH��'HEUD�5RELQVRQ��&,2�RI�SXEOLVKHU�&03
0HGLD��DVVXPHG�UHVSRQVLELOLW\�IRU�1DWLRQDO�6RIWZDUH�7HVWLQJ�/DEV�DIWHU
LW�ZDV�DFTXLUHG�

%5($.,1*�7+(�6+$&./(6�2)�72'$<·6�&21675$,176

%HFRPLQJ�WKH�RUJDQL]DWLRQDO�DUFKLWHFW�LV�D�JUDGXDO�SURFHVV����ZKHUH�\RX�VWDUW�LV
GHSHQGHQW�XSRQ�\RXU�FXUUHQW�UROH�DQG�FDSDELOLWLHV��VHH�)LJXUH������7R�HYHQ�VWDUW
RQ�WKH�SDWK�RI�EHFRPLQJ�D�&DWDO\WLF�&,2��\RX�PXVW�EUHDN�IUHH�IURP�WRGD\·V
FRQVWUDLQWV�RQ�&,2�VXFFHVV���7R�GR�WKLV�

� &UHDWH�D�´VKDGRZµ�EDODQFHG�VFRUHFDUG���*HWWLQJ�\RXU�ERVV�WR
HYDOXDWH�\RX�RQ�D�QHZ�VHW�RI�VWUDWHJLF�EXVLQHVV�PHWULFV�ZRQ·W�KDSSHQ
RYHUQLJKW���6WDUW�E\�GHILQLQJ�DQG�WUDFNLQJ�D�VHW�RI�PHWULFV�WKDW�UHIOHFWV
\RXU�FRQWULEXWLRQV�DV�DQ�RUJDQL]DWLRQDO�DUFKLWHFW��HQFRPSDVVLQJ
\RXU�LPSDFW�RQ�ILQDQFLDO�SHUIRUPDQFH��FXVWRPHU�LPSDFW��SURFHVV
LPSURYHPHQW��DQG�LQQRYDWLRQ��VHH�)LJXUH������+LJKOLJKW�\RXU�LPSDFW
RQ�WKHVH�PHWULFV�LQ�SHUIRUPDQFH�UHYLHZV�DQG�ZLWK�WKH�H[HFXWLYH�WHDP�

� 'HYHORS�QHZ�VNLOO�VHWV���,I�\RX·YH�FRPH�XS�WKURXJK�WKH�WHFKQLFDO�UDQNV�
\RX�PD\�EH�DW�D�GLVDGYDQWDJH���&RQVLGHU�WDNLQJ�D�ODWHUDO�PRYH�WR�UXQ�D
EXVLQHVV�IXQFWLRQ���2QH�&,2�ZH�VSRNH�ZLWK�WRRN�D�GLUHFWRU�RI�PDUNHWLQJ
SRVLWLRQ��ZKLFK�SURYHG�WR�EH�WKH�FOLQFKHU�KH�QHHGHG�WR�VHFXUH�WKH�&,2
SRVLWLRQ�DW�D�ODUJHU�ILUP�ORRNLQJ�IRU�D�EXVLQHVV�RULHQWHG�,7�H[HFXWLYH�

� (QVXUH�WKDW�GDLO\�WHFKQRORJ\�PDQDJHPHQW�LV�LQ�JRRG�KDQGV���7R
EUHDN�IUHH�IURP�WKH�GD\�WR�GD\�WLPH�GHPDQGV�RI�WHFKQRORJ\
PDQDJHPHQW������&UHDWH�D�&KLHI�7HFKQRORJ\�2IILFHU�SRVLWLRQ����SURPRWH



WKH�\RXQJ�KRWVKRW�LWFKLQJ�WR�ZKLS�WKLV�DUHD�LQWR�VKDSH��RU
���RXWVRXUFH�WHFKQRORJ\�RSHUDWLRQV�DOWRJHWKHU��OLNH�WKH�&,2�RI�$&
1LHOVHQ��ZKR�GLG�WKLV�QRW�RQO\�WR�FRQFHQWUDWH�RQ�VWUDWHJLF�LVVXHV�EXW
DOVR�WR�DYRLG�WKH�UHFUXLWLQJ�DQG�UHWHQWLRQ�KDVVOHV�WKDW�FRPH�ZLWK
UXQQLQJ�D�ZRUOGZLGH�LQIUDVWUXFWXUH�

,03/,&$7,216�)25�(;(&87,9(�5(/$7,216+,36

$�&,2�ZRQ·W�EHFRPH�DQ�RUJDQL]DWLRQDO�DUFKLWHFW�LQ�D�YDFXXP���3OD\LQJ�WKLV�QHZ
UROH�LPSDFWV�WKH�UHVSRQVLELOLWLHV�RI����DQG�\RXU�UHODWLRQVKLSV�ZLWK����RWKHU�VHQLRU
H[HFXWLYHV���,Q�WKLV�QHZ�UROH�\RX�ZLOO�EH��VHH�)LJXUH����

� 7KH�&(2·V�HDUO\�ZDUQLQJ�UDGDU���0RUH�WKDQ�DQ\�RWKHU�H[HFXWLYH�
\RX·OO�KDYH�D�GHHS�XQGHUVWDQGLQJ�RI�KRZ�WKH�FRPSDQ\�ZRUNV�RQ�D
JOREDO�VFDOH���*DLQ�WKH�FRQILGHQFH�DQG�WUXVW�RI�WKH�&(2�E\�DOHUWLQJ
KLP�RU�KHU�WR�RSHUDWLRQDO�DQG�LQWHJUDWLRQ�LVVXHV����DQG�VROXWLRQV����WR
DGGUHVV�DW�H[HFXWLYH�FRPPLWWHH�PHHWLQJV�

� 7KH�KHLU�DSSDUHQW�WR�WKH�&KLHI�2SHUDWLQJ�2IILFHU���,Q�PDQ\
FRPSDQLHV��KLJK�SHUIRUPLQJ�&,2V�ZLOO�JURZ�LQWR�WKH�&KLHI�2SHUDWLQJ
2IILFHU�SRVLWLRQ���'HYHORS�VWURQJ�UHODWLRQVKLSV�ZLWK�WKH�&22�E\

6RXUFH���)RUUHVWHU�5HVHDUFK��,QF�

)LJXUH�� 7KH�2UJDQL]DWLRQDO�$UFKLWHFW�&KHFNOLVW

'R�\RX�KDYH������

������IRUPDO�H[HFXWLYH�UHVSRQVLELOLW\�IRU�VKDUHG�EXVLQHVV�IXQFWLRQV"

������D�QHZ�VHW�RI�EXVLQHVV�GULYHQ�SHUIRUPDQFH�PHWULFV�WKDW�KDV�EHHQ�DGRSWHG�
E\�\RXU�ERVV"

������D�VHDW�RQ�WKH�VWHHULQJ�FRPPLWWHH�RI�D�VXSSO\�FKDLQ�UH�HQJLQHHULQJ�
SURMHFW"

������WKH�HDU�RI�WKH�&(2�WR�GLVFXVV�\RXU�LGHDV�IRU�RUJDQL]DWLRQDO�
VWUXFWXUH�FKDQJHV"

������D�&KLHI�7HFKQRORJ\�2IILFHU�KLUHG"

������D�VWDQGLQJ�DJHQGD�LWHP�LQ�H[HFXWLYH�FRPPLWWHH�PHHWLQJV�IRU�\RX�WR�
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