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7KLV +DQGRXW LV D FRQGHQVHG YBUALRRQ7RIRWKHW:RPOXYHRDEOH
&8(6 &RQVXPHUV 8QGHUVWDQGLQJ BURDWE®J §XWWROQDWEB[W FDQ

WKURXJK WHKHL QD QN

,VVXHG E\ :DJHQLQJHQ 8QLYHUVLW\
ODUFK

VNY 8@J

.XQ +DQ 7DWLDQD YDQ $NHQ 6KD\HIUKHX QVKRXULIDSHKLW\ :8
ODUDO ODKG@G®KRYHQ 8QLYHUVLW\ RI THFKQRORJ\ 78(

I N8a«VN 8@

+DUULV 7KHRFKDULYXWORMN LDGWNVOOLIJIHQFH /WG

ODUFR *HUHYLQL *DEULHOMHRDLRFOMPMQODF 3 $
fIQHV 6]HJHG\Q« J)ULF] .DWDOLQ .XMEQkSWNMWpULD 1DJ\

(YDQJHOLD .HNH®HNL

,Q FDVH \RX ZDQW DQ\ DGGLWLR QDIDQMQ /RR FBRW VR Q WRZLL WRKK WK H D X \
GRFXPHQW SOHDVH VHQG \RXU LQUXEBXKHVQWRNXRDKD @AZKKR) QO

(A@-(i+4 °8

)XQGHG E\ WKH (XURSHDQ 8QLRQ XQGHWZY QRG RSLQLRQV H[SUHV\
KRZHYHU WKRVH RI WKH DXWKRU WV RQL0 \ DUH3 OGHE \§ RVWK RWIF HR | W K H
8QLRQ RU WKH (XURSHDQ 5HVHDUFK (IHEWWHYHWVKIHH QFVURSB($DQ 8QLR
WKH JUDQWLQJ DXWKRULW\ FDQWHKHRHOG UHVSRQVLEOH IRU

k&8(6 &RQVRUWLXP
SHSURGXFWLRQ LV DXWKRULVHG SIQRZIOGHG MWXKXH VRXUFH LV DF
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‘H WKH DFWRUV LQYROYHG LQ
SURMHFW DGYRFDWH FRQVXP}
HPSRZHUPHQW DV WKH NH\ WR
IRRG FKRLFHV &RQVXPHUV PR
FHQWUDO DQG FDQ RQO\ EH IX
ZKHQ WKH VXUURXQGLQJ V\VW
LOQIRUPHG DFFHVVLEOH DQG F
FKRLFH 7KLV OHDYHV WKH &8(
FUXFLDO WDVN WR GLUHFW DC
VIVWHPLF FKDQJHV VR WKDW F
HTXLSSHG ZLWK WKH QHFHVVD
LOQIRUPDWLRQ DFFHVV WR VXV
LV VHFXUHG DQG IUHHGRP RI
IXUWKHU SURPRWHG WKURXJK
UHIRUPV 7KLV LV ZKDW ZH FD(
&KDQJH &8(6 LV D FKHDOHULD/OL (
LOGXVWULDO DGE&DSRIGILWREDC
HPSRZHU FRQVXPHUV WR PDNH
VXVWDLQDEOH IRRG FKRLFHV
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7KLV &RPPXQLFDWLRQ 7RRONLW LV D MRLQ)
HITRUW VKDUHG E\ LQGXVWU\ DQG
DFDGHPLD D JXLGH WR FUHDWLQJ DQG
FDSWXULQJ YDOXH WKURXJK
WUDQVSDUHQF\ ,W LV D SUDFWLFDO
FRPSLODWLRQ RI WKH UHVXOWYV RI HLJKW
FR LGHQWLI\LQJ DQG FR FUHDWLYH
ZRUNVKRSV KHOG LQ ,WDO\ *UHHFH
+XQJDU\ DQG ,FHODQG ,Q WKHVH
ZRUNVKRSV D GLYHUVH UDQJH RI IRRG
YDOXH FKDLQ DFWRUV ZHUH SUHVHQW
LOQFOXGLQJ IRRG SURGXFHUV IRRG
SURFHVVRUV IRRG DXWKRULWLHV IDUPHU
FRRSHUDWLYHV SROLF\PDNHUYV
FHUWLILFDWLRQ ERGLHY UHWDLOHUV
PDUNHWLQJ DJHQFLHV DQG 1*2V

%DVHG RQ WKH UHVXOWYV RI WKHVH
ZRUNVKRSV WKH UHVHDUFK WHDP FR
VXSSRUWHG E\ WKH WHFKQRORPHQWLINLQJ
SURYLGHU GHVLIQHG WKUHH FR FURDWLY
LQWHUYHQWLRQ 6FHQDULRyY (DAFKINVKRSV
6FHQDULR HQFRPSDVVHV D*VSHFLILF
FROQWH[W VXLWDEOH DFW@V SXUSRVH
DQG VWUDWHJILF FRQVLGHUDWLR(%_I\QHélN
GHWDLOHG VWHS LPSOHPHQWDWTKRBPUFK
SDWKZD\ DQG D GLIJILWDO WRROMFRVERRFW
WUDQVSDUHQF\ DUH SURYLGHG IRT HBFKCY

6FHQDULR

X , QFRUSUDWHG
o FRQVXPHU
< LQVLJIJKWYV
= UHJDUGLQJ

VXVWDLQDEO
FKRLFHV



&8(6 &RPPXQLFDWLROQ7RRONLEW

KLYV &RPPXQLFDWLRQ 7RRONLW SUHVHQWYV
H[SODQDWLRQ RI
n 3N8e¢N°Oa- neiiVe O N8e @5¢8° -u

+RZ DQG ZK\ LV WUDQVSDUHQF\ D YRGXH IR
YDOXH FKDLQ DFWRUV DQG IRU WKH IRRG Y

n AY8°° 350 .83 @

KDW VFHQDULRY DUH GHVLUDEOH WR PRGH
DFFRUGLQJ WR WKH FR FUHDWLRQ ZRUNVKF

n 3N°5n«un@N°5 OVaso
:KDW SDWKZD\V OHDG WR WKHVH GHVQUDEC

WRROV FDQ HQKDQFH WUDQVSDUHQF\ WUD
WUXVWZRUWKLQHVYV LQ FRPPXQLFDWLQJ IR

n! @as°8Na @ O 8 @-+ia OnV5

+RZ GR IRRG YDOXH FKDLQ DFWRUV FRDWLC
LPSOHPHQWHG DQG D GLIJLWDO WRRO LV SD
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7KLV &RPPXQLFDWLRQ 7RRONLW FRQWDLQYV
$ZDUHQHVV $FWLRQ DQG $VSLUD@XIRQ WHR
FKDLQ DFWRUV WR DGGUHVV DQG EULQJ DE
$ZDUHQHVV VHFWLRQ VKRZV KRZ HPEHGGLC
LQ %XVLQHVV ORGHOV EHQHILWVQ/WDNHKRC
VHFWLRQ RIIHUV SUDFWLFDO LQWHUYHQWL!
FUHDWLRQ 7KH $VSLUDWLRQ VHFWLRQ HQF
WUDQVSDUHQF\ LQQRYDWLRQV VRFQGOO\ R
LOVWLWXWLRQDOO\
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7UDQVSDUHQF\ RULJILQDWHG WR PHRHRW GHF
TXDOLW\ VDIHW\ DQG VXVWDLQDHHGLWR ¢
WKH VWDQGDUGY Rl WUDQVSDUEBFPHDQW |
LOIRUPDWLRQ GLVFORVXUH DQG FRESD®\ M
VHHQ DV D PXOWLGLPHQVLRQDO WURKHRXJ
DFFXUDWH FOHDU DQG WLPHO\ LQ@IKDM DW
UHOHYDQWWUBQGUSDUHQF\ LV D SHUIRUPDW
SURFHVV LQYROYLQJ RQJRLQJ GLDORJXH
LOWHUSUHWBQHBRDOXB DQG XQLQWHQGHC
FROQVHTXHQ@SHM QHVV WR GLDORJXH LV NH\
IRU VRFLDO WUDQVIRUPDWLRQDQJH Q® R®
YDOXH FKDLQ DFWRUV PLQGIXGIRQ EHRARL
VXVWDLQDEOH FRQVXPSWLRQ DQGILDIBG YD
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JLUVWUDQVSDUHQF\ KDV
ILQDQFLDO YDOXH %HLC
WUDQVSDUHQW LQFUHD\
YDOXDWLRQ DQG LPSUR"
LOYHVWPHQW HIILFLHQF

6HFRQGWUDQVSDUHQF\ k
RUJDQLVDWLRQDO YDOX
7UDQVSDUHQF\ ERRVWYV
LOQRYDWLRQ HQKDQFH
HIILFLHQF\ DQG EXLOGV
EHWZHHQ HPSOR\HUV DC
HPSOR\HHV WKHUHE\ LP
ODERXU SHUIRUPDQFH

7KLUGWWUDQVSDUHQF\ KL
UHODWLRQDO YDOXH 7L
HQKDQFHY VWDNHKROGHF
HQJDJHPHQW DQG KHOS)\
WUXVW EHWZHHQ LQGXV
DQG WKH SXEOLF
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&RQVXPHUV XQGHUVWDQGLQJ Rl WUDQVSD!
EH\RQG PHUHO\ SURYLGLQJ FHUWDL QW @I\R U
D SODWIRUP IRU VRFLDO FKDQJHLW\WK VRF
EHFRPLEHOWUDO GULYHU RI VXVWDLQDEOH
&RQVXPHUV FDOO IRU PRUH FRPSUMKHQVLY
DORQJVLGH HFRORJLFDO VXVWDD@®DRRIQORW®Y \
WKH VRFLHWDO DVSHFWV RI IRRG BQRGWRW
NQRZ ZKHWKHU VRFLHWDO LQMXV@LFHV VX
FROQGLWLRQV H[SORLWDWLRQ D@GHGKLDG
WKH SURGXFWLRQ SURFHVVLQJ RKX&LVWU
WUDQVSDUHQF\ LV QRW RQO\ MW RRO IRU F
DFFRXQWDELOLW\ ,W LV QRZ D PRMHPHQW
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7UDQVSDUHQF\ LV QRW D RQH VLGHG DFW R
LOQIRUPDWLRQ ,W LV D FRPSOH[ DW G GWJIDLR
XQLQWHQGHG FRQVRUXHREBGXVWU\ DFWRU
VKRXOG EH WDNHQ LQWR DFFRXQWSZHKN® VI
RQ WKH SDWK WR WUDQVSDUHOQF\

%HLQJ WUDQVSDUHQW UHTXLUHV SWRRLEG L C
UHJXODUO\ DQG LQ D WLPHO\ PDQQRILQDQG
GLDORJXHV ZLWK VWDNHKROGHUVW FRKQVXP |
PD\ FUHDWH DGPLQLVWUDWLYH EXUGHQYV

ORUHRYHU LQ SXUVXLW RI WKH MDUXRQHRHN U
PD\ FKRRVH WR UHSRUW VHOHFWWYHPD NHH C
LW PRUH UHSUHVHQWDWLYH RU RUHKHVWU
SDUWLFXODU DXGLHQFH

IDVWO\ LQFUHDVHG REVHUYDELOLW\RRD Ul
SHUIRUPDQFH DV LW PD\ YLRODWH JURXS S

V é NO 303 @07\/0 @0@

VHOHﬁleH

UHSRUWLQJ
GDWD
EHQGLQJ
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2QFH RSSRUWXQLWLHV IRU WUDQY@EDUHQF)\
LOWHUYHQWLRQ VKRXOG EULGJHDW KEHWID-S E
GHVLUHG YLVLRQ 7R DGGUHVV WRKHQDWKRW
ZHUH GHVLJQHG EDVHG RQ WKH FR FUHD®L
VXLWDEOH DFWRUV DSSOLFDEOHHWR QK[ W
VWUDWHJILF FRQVLGHUDWLRQV HDBWIEARBQD
VSHFLILF DVSHFWV Rl WKH IRR 6XYOIDQX F RFK/D
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+HUHE\ ZH SUHVHQW WKHVH 6FHQDULRYV Z
H[SODQDWLRQ RI

n 4Y*N 8@ NYAa@ 3-° «84 Q
$ GHVFULSWLRQ Rl WKH LOWHUYH®WHRQ DG

n &Y -+ V@° NYa@ 3-° 84 @ -
@N+*8Na O 5 8 NQ

6LJQDOV WR KHOS DVVHVV ZKHWKHU WKLV |
FXUUHQW VWDWH RI DIIDLUV RI D IRRG YDO

n &Y*N 3 °@ NY° & N°8n° N& © ««ii°Q
/fKH SRVVLELOLWLHYVY WKDW EHFRPH DYDLOL

n 3N8'NOC~)E§.—I m @5.308°N5. @
.H\ DVSHFWV WR WKLQN DERXW ZKHQ LPSOF

n X 50°2 © NeNaA 5e¢NYo-u
$ VWDJHG DSSURDFK WR LQWHJUDWLQJ WK
%XVLOQHVYV ORGHO

e 'H UHFRPPHQG UHDGLQJ WKURXJK DOO V
EHIRUH GHFLGLQJ ZKLFK DSSURDFK EHV
QHHGY O0DQ\ SUDFWLWLRQHUYV PD\ ILQG
RI PXOWLSOH 6FHQDULRY DUH REOHYDQ

e /R LPSOHPHQW WKHVH VFHQDULRYV HIIHE
UHFRPPHQG FRQVXOWLQJ D WHFKQRORJ
FXVWRPL]JH VROXWLRQV IRU \RXU VSHFL
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7KH DFWRU LV ORFDWHG LQ D VKRUW IRF
9DOXH Rl WUDQVSDUHQF\ LV VHQVHG DQ
'LUHFW UHODWLRQVKLSYV ZLWK EX\HUV D
EHQHILFLDO DQG KLJKO\ YDOXHG
6XVWDLQDELOLW\ SUDFWLFHV W) DHWMHR
YLVLEOH

&RQVXPHUV DUH XQDZDUH RI WKH FROOTL
DPRQJ YDOXH FKDLQ DFWRUV LQ GXIDLYH
WR LQVXIILFLHQW SXEOLF YLVLELOLW\

+$7 ,6 (1$%/(""

LVLELOLW\ LV LPSDRY.RS OMK WRKIB®GDUGLYV
VHU IULHQGO\ GLJLWDO UHSUHVHQ@WIDRKLR
QKDQFHV WUDQVSDUHQF\ DQG IRVWHUV W
HWDLOHUV DQG FRQVXPHUV 6XFK XQLIRL
HSUHVHQWDWLRQ HQDEOHV FRQVXRHUY W

IRRG ZDV SURGXFHG DQG ZKLFK SUDFWLFH

0$,1 675$7(*,& &216,'(5$7,216

7UDQVSDUHQF\ GRHV QRW UHTXLUH UHYI
&RQVLGHU GLVFORVLQJ WKH PRVRWUHOH
\RXU WDUJHW DXGLHQFH

 QFUHDVHG YLVLELOLW)\ PD\ JHQBGDWH J
PRUH LOWHUDFWLRQ UHTXHVWYV
'LITHUHQW DXGLHQFHV PD\ YDOXH GLIIHU
LOQIRUPDWLRQ
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' KDW WR $VVHVV

e GRFXPHQWDWLRQ DQG LQIRUPDWLRXYD ZKL
VKDUHG RQ WKH SXEOLF ZHEVLWHXWQDMH
RSHUDWLROQ

e DGGLWLRQDO GRFXPHQWDWLRQ RD ULHFIR L
DERXW EXVLQHVV SUDFWLFHV

e GLIJILWDO SODWIRUPV ZKHUH WK H GG&HGW D
DV D ZLGJHW ZHEVLWHV EORJV PRELOH
)DFHERRN SDJH HWF

e LQ FDVH QR GLJLWDO SODWIRU®GNVNIJDWB®Y
FRPPXQLFDWLRQV FKDQQHOV ZKHUH D Ol
LOQIRUPDWLRQ DERXW D IDUP FDQ EH VKDL

e« WLPH DYDLODEOH IRU WKH SRVKHEOH LQV
DFWRUV GXH WR WKH LQFUHDVHG YLVLEL

KDW WR 3UHSDUH

e &KHFN ZKDW LQIRUPDWLRQ LV DOHM DG\ L
LW V HQRXJK IRU WUDQVSDUHQF\ GDWD
FRPSOHWH

e | QRW LGHQWLI\ NH\ SUDFNLFXKFE IR D \C
VXVWDLQDEOH IDUPLQJ ILQDQFHDDFLQIR
SODQV

e 'LVFXVV ZKR ZLOO PDQDJH LQW HQ UMWLRY J
FXUUHQW SODWIRUPY DQG FRRUGLQDWH
VWDNHKROGHUVY OLNH UHWDLOHUV DQG F

e $VVHVV SRWHQWLDO ULVNV RU X @LQWHOQ
LQFUHDVHG SXEOLF HQJDJHPHQW RU EXU



N
TR RUOUINLCVV

P 2 W

4

&8(6 &RPPXQLFDWLR

3.0 «83F J
X 53° © NeNad “eNYo-u

67$*( *(77,1* 67$57 ("

KDW +DSSHQV

e $SFFHVV WKH GLJLWDO WRRO DMX IDWVOLTL
EDVLF IHDWXUHV H J XVHU LQRWZHMDIEH
LW FDQ EH HPEHGGHG LQWR H[LVWLQJ FR
SODWIRUPYV

e &KHFN WKDW WKH LQIRUPDWLRQ SBRRYLGF
SURGXFWLRQ IDFLOLW\ LV WUXH DQG XS \

e HHS LQ PLQG \RXU WDUJHW DXGLH@QWH Z
WR HVWDEOLVK WUXVW 7KLQN RIDUKBIW L
DXGLHQFH LV PRVW LOQWHUHVWHG LQ

e .Q FDVH PRUH UHOHYDQW WUDQV SDIUR® F\
VKRXOG EH GLVSOD\HG PDNH VXUH WR V:
LOQIRUPDWLRQ

e $VVHVV WKH GLJLWDO WRROCV UHDGLQH\
o ,V WKH WDUJHW DXGLHQFH FOHDUO\ LG
o ,V WKH LQIRUPDWLRQ IRU WKH WDUJHW

DQG FRPSOHWH"
o 'RHV WKH YLVXDO UHSUHVHQWDWLRQ R
DQG FRPSUHKHQVLYH"

([SHFWHG &KDQJHYV

e $W WKLV VWDJH FKDQJHV DUH PUYQHBDWO
SULPDULO\ OHDUQLQJ DERXW WKH V\VWH
e 1R VLIJQLILFDQW FKDQJHV WR FRWH; RSHU
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KDW +DSSHQV

/KH ILUVW UHVXOWY RI WKH KWMLIKWHQHG
DSSHDULQJ WKH ORFDO SXEOLF EH®GERPHV
IRRG SURGXFHUV 7KH ILUVW GLUBHFW FRC
EHWZHHQ ORFDO IRRG SURGXFHUW QGIWD
FRQVXPHUYV

(KH LPSDFW RI WKH GLVFORVHG LQIRUPD'
YLVLEOH WKURXJK WKH ILUVW LM@QWBORXHW
FKDLQ DFWRUV )RU H[DPSOH WKURXJK L
UHWDLOHUVY DQG FRQVXPHUV LW PD\ EHF
LQIRUPDWLRQ LV PRVW QHFHVVDDQ&KLF!
ZKDW HVVHQWLDO LQIRUPDWLRQ LV PLVYV

KDW VWUXFWXUDO FKDQJHVY KDYH EHHQ PD

e $ VXFFHVVIXO SLORW LPSOHPHQW KWWVRQ

EHHQ DFKLHYHG DQG WKH WRRO WAR XVHC
GDWH YLVXDO UHSUHVHQWDWLRQ RI D ID
7KH KDELW RI FROOHFWLQJ DQG VKDULQJ
DFKLHYHG

*DWKHULQJ DQG GLJLWLVLQJ GREXPHQWL
LOWHJUDWHG LQWR D SURFHVYV
SHVRXUFH BQORFOWLPH LOYHVWPHQW V\
PDNLQJ DQ LOWHUYHQWLRQ YLDEOH IRU |
7UDQVSDUHQF\ ERRVWYVY YLVLELOU®A\ DQC
ZLWK VKRUW IRRG YDOXH FKDLQDBWWR\RRWY YV
WUXVW DQG DGGHG SURGXFW YDOXH
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8VLQJ D XQLILHG VWRU\ LQVWHB® RY H\D

FRPPXQLFDWLRQ DFURVV WKH IRRG YDO)

e 7KH DJUL IRRG VHFWRU LV FULWH\FLVHG
VRPH DFWRUV HYHQ WKRXJK WK I PHDMHR L
SUDFWLFHV

e ,QGLYLGXDO VWRULHV UHJDUGLOQHGNVK® \
WKH YDOXH FKDLQ

e ,QGLYLGXDO FRPPXQLFDWLRQ HIIRUWYV

LQIRUPDWLRQ WKURXJK PDUNHWLQJ FKD

SRVWV RU ZRUG RI PRXWK KDYH WLPLW

+$7 ,6 (1$%/(""

7KKEDWD SODWIRUP ZLWK DQ LQWHJUDWHC
VIQWKHVLVHV FUHGLEOH LQIRUPDWLRQ LQ\
QDUUDWLYH DQG FROOHFWLYHZOWRREWQNV
UHTXLULQJ DFWRUV WR VXUUHOQWHWMLWK HL L

0$,1 675%$7(*,& &216,'(5%$7,216

e WLV LPSRUWDQW WR LGHQWLI\ ZKDW FF
LOWHQGVY WR FKDOOHQJH HJ IRNH QHZ
GLVLQIRUPDWLRQ HWF

e WLV HYVHQWLDO WR DJUHH RQ ZKDW L\
FROOHFWLYH EUDQGLQJ RQ KRZKRV VK
FDQ WDNH SDUW

e $ GLJLWDO WRRO VKRXOG HQKDQFH UDW
LOGLYLGXDO SUHVHQFH
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:KDW WR $VVHVYV

7R LGHQWLI\ VSHFLILF SUDFWLFHVRU FRI
FROQOWULEXWH WR D FROOHFWLYHQQDUUDW
:KDW SUDFWLFHYVY DUH IROORZHG E\B®Q LC
XVHG WR DJJUHIJDWH WKH FROOHFWLYH V
VRFLDO DGYRFDF\ DUWLVDQDO NQRZOHG
&RQVLGHU ZKDW W\SH RI IDOVH RU KDUPI
UHJDUGLQJ WKH DJUL IRRG VHFWHRU ZRXO
WDFNKOHW WA\SHV RI IDOVH RU KDUPIXO LQ
FLUFXODWLQJ DURXQG WKH DJUL IRRG VH
+RZ FDQ WKLV XQLILHG VWRU\ FBQWULEX"
VKDUHG SURPLVH"

KDW WR 3UHSDUH

*DWKHU WKH HYLGHQFH RI WKHKDGHDWLIL
WKH HYLGHQFH RU GRFXPHQWDWLRQ RI W
DQG XQSXEOLVKHG "

&RQWDFW DQ H[LVWLQJ QHWZRUNDOQXRUJ
FKDLQ IRRG FROOHFWLYHVY PDUNRQVLQJ
KXEV WKDW FDQ EHFRPH DQ RUFKHVWUD!
VWRU\ FUHDWLRQ YLD WKH GDWDVSGDH IR
$JHQWR DUH WKH SRWHQWLDO DFWRUV IR
EUDQGILRIWKDW HQG FRPSLOH D OLVW R
DQG EHJLQ RXWOLQLQJ LGHDV IRU D SRW
EUDQGLQJ DQG LQGLYLGXDO UHVSRQVLEL
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KDW +DSSHQV

e Q FDVH WKH LQIRUPDWLRQ DERXEHBEQDFV
SXEOLVKHG VKDUH WKH VRXUFHMVMRULWEK W
WKH DXWRPDWLF GDWD DJJUHJDWILIRQ DG

e .Q FDVH WKH LQIRUPDWLRQ KDV QRWDEHH
VWRU\ DERXW RQH FKRVHQ WRSLF ZLWK V

e ODNH VXUH \RXU LQIRUPDWLRQ DQG VKDU
DUH LQ DOLJQPHQW ZLWK WKH FRGOREW L
VKDUHG YLVLRQV

e %HJLQ WR VHH KRZ \RXU FROWULEIXWHEQ
FROOHFWLYH VWRU\

KDW &KDQJHV LQ <RXU 3URFHGXUHYV

e QLWLDO WLPH LOQYHVWPHQW WR DOWEKQ \
FROOHFWLYH EUDQGLQJ DLPV DQG RU QD

e <RX PD\ QHHG WR DGMXVW KRZ \RXHGHVF|
\RXU SUDFWLFHYV

e &RUH RSHUDWLRQV UHPDLQ XQFKDQJHG
KRZ \RX FRPPXQLFDWH DERXW WKHP
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KDW +DSSHQV

<RXU SDUWLFLSDWLRQ LQ VKDH QWRKH X
EHFRPHVY D UHJXODU SDUW RI \RXU FRPPX
DSSURDFK
<RXJHJXODUO\ UHIUHVK \RXU LQIRUPDWLFR
FROOHFWLYH UHTXHVWV WKDW DOWJQ ZLV
QHHGV

<RX PD\ HQJDJH ZLWK FROOHFWLYH DFWL
UHVSRQGLQJ WR VHFWRU LVVXHV SDUWL
L Q LWVLLYDH V

KDW VWUXFWXUDO FKDQJHY KDYH EHHQ PD

ORGHUDWH DGMXVWPHQW PDLQWDLQLQJ
FROOHFWLYH EUDQGLQJ DLPV DQG RU QD
6RPH FRRUGLQDWLRQ ZLWK RWKHU FRQW!|
FROOHFWLYH EUDQGLQJ PD\ EH QHHGHG ¢
7LPH LQYHVWPHQW GHSHQGYV RQ WKH OH)
DFWLYLW\

6RPH IDOVH DQG KDUPIXO LQIRUPDWLRQ I
WDFNOHG DQG WKH UHQHZHG FREOHLHRAW L
DFNQRZOHGJHG DQG UHFRJQLVHG

%HLQJ D SDUW RI FROOHFWLYHNVEUDQGLQ.
EHQHILWY :KHQ DQ LQGLYLGXDO DFWRU
DVVRFLDWLRQ ZLWK VXVWDLQDEKH SUDF\
EUDQG V UHSXWDWLRQ EHJLQV WR EHQHI
(PSKDVLVLQJ LQGLYLGXDO YRLFHWLZIHWK L
VWUHQJWKHQV WKH EUDQG E\ UHQHDOLQ.
QXDQFHV
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e« <RX DUH D VPDOO IRRG SURGXFHD Q@& WK
UHVRXUFHYV

e 6XVWDLQDEOH SUDFWLFHV DUH SUWRHQV
GRFXPHQW DQG RU FRPPXQLFDWH WKHP

e )DUPLQJ SUDFWLFHY ZRXOG JUHDM®\ EH
GHFLVLRQ PDNLQJ

e 2SWLPDO GHFLVLRQ PDNLQJ LV RRWMHIQHQ |
ODFN Rl NQRZOHGJH RU WHFKQLFDO FDS

+$7 ,6 (1$%/(""

7KH LOQOWHUYHQWLRQ RIIHUV GLWRHIO WRR
HVVHQWLDO HXD{WD MHAWDWBURGXFWLRQ RUJD
DQG FRPPXQLFDWLRQ FOS®IELOR@LET\ LW
WUDQVIRUPV WKH FDSWXUHG DQG DFFXPXC
FRPSDQ\ DVMMRMMBXVLQHVYV DQG FRPPXQLFDYV

0$,1 675%$7(*,& &216,'(5%$7,216

e SQGHUVWDQGLQJ VSHFLILF EDUUQWUR M C
WR DGGUHVYVY WKH PRVW UHOHYDQW FKD(
DSSURSULDWH VXSSRUW

e WLV LPSRUWDQW WR EHJLQ ZLWDW WKH )\
DGGUHVVHYVY WKH PRVW SUHVVLQJ QHHG

e +DYLQJ LGHQWLILHG ZKDW PDWWWW\R PR\
SURFHHG FRQVLVWHQWO\

e I1RW DOO DYDLODEOH VXSSRUW LV UHOH
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:KDW WR $VVHVYV

:KDW DUH WKH PRVW SUHVVLQJ FIREEDVV UD
VNLOOV HTXLSPHQW FRQQHFWLYLW\ NQ
'KDW SUDFWLFHVY ZRXOG EH YDOXDHEOH W
YLVLEOH"

KDW GHFLVLRQV FDQQRW EH FXUUFNWO\
RI NQRZOHGJH RU WHFKQLFDO UHVRXUFH!
KDW NLQG RI VXSSRUW ZRXOG EH PRVW |
WUDLQLQJ WHFKQLFDO DVVLVWDWQEBJSH!
WR PDUNHWV"

'KDW DFWRUV LQ WK H ILRLEXDAWEK DDBHH Q J F
PLJKW EHQHILW IURP D FRQQHFWLRQ"

KDW WR 3UHSDUH

 GHQWLI\ SUDFWLFHVY WKDW PDWWHU F
ZLWKRXW WU\LQJ WR FRYHU HYHU\WKLQJ
1l UHVRXUFH DFFHVV LV WKH SIULRYSRW WC
\RX DUH VHHNLQJ NQRZOHGJH VRDULQJ
SHHU WR SHHU FRQVXOWDQF\ HWF
JIKHOS LV WKH SULRULW\ IRUPXQUXHUD -
ZRXOG DOORZ \RX WR PDNH D GHFLVLRQ
1l SHHU FRQQHFWLRQ LV WKH SULRULW\
FKDOOHQJHV \RX ZRXOG OLNH WR GLVFX\
1 PDUNHW DFFHVV LV WKH SULRBXWG LGl
OLNH SRWHQWLDO EX\HUV WR NQRZ DERX
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KDW +DSSHQV

e *HW IDPLOLDU ZLWK WKH GLJLWNGI WWRKO\
DUH PRVW UHOHYDQW WR WKH LGHQWLILFE
e (XFDWH \RXUVHOI WR PDNH LQIRRRHG GH
WKH GDWD JHQHUDWHG IURP WKH GLJLWD

KDW &KDQJHV LQ <RXU 3URFHGXUHYV

e 7TKH DGMXVWPHQWY LQ \RXU GDWDUHROOF
PLQLPDO KRZHYHU WKH SURFHGWKBW IR
LOQWHJUDWH LQWR GDLO\ GHFLVLRQ PDNL
PRGHUDWH FKDQJHYV

e 7LPH LQYHVWPHQW YDULHV E\ HGHWVN U\ SRL
PRGHVW
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-KDW +DSSHQV

<RXU LQLWLDO HQJDJHPHQW ZLWK/VWKH GL
UHJXODU SUDFWLFH IRU H[DPSOH GLJLWL
EHFRPHY DQ DXWRPDWHG SDUW RI KRZ \RX
<RX PD\ EHJLQ WR XVH WKH FRORHUIFWHG Y
EXVLOQHVY DQG FRPPXQLFDWLRQ SXUSRVH!
<RX PD\ HISORUH DGGLWLRQDO WHRRMDOXDWYV
FRPIRUW JURZYV

KDW 6WUXFWXUDO &KDQJHV +DYH %HHQ 0D

/KH KDELW LV HVWDEOLVKHG WHRPH LQYF
PDQDJHDEOH

<RX PD\ FRQVLGHU H[SDQGLQJ WR DGGLW
GLPHQVLRQV IHDWXUHV LI FDSDFLW\ DOO
2UJDQL]DWLRQDO FDSDELODMWWWEHJIJLQV W |
HQJDJHPHQW ZLWK WKH GLIJILWDO WRRO ¢
fKH HVWDEOLVKPHQW RI GDWD FROOHFW
\LHOGLQJ WKH ILUVW UHVXOWWVWDEBERI
WUDQVSDUHQW FRPPXQLFDWLRQ ZLWK Wi
DFWRUYV

TKDQNV WR WKRURXJK GDWD PDQDJHPHQ
PRUH FRQWURO RYHU IDUPLQJ LVNMDLQHG
OHVVY ULVN\ WR VWDUW LPSOHPHRWRQ@J V
PDNH H[LVWLQJ SUDFWLFHV PRUH VXVWD
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7KLV VHFWLRQ LQYLWHV IRRG Y DXWXW KAHKWD DQ
FRQVLGHU ZKDW EHFRPHV SRVVLEOH EH\RQ
LPSOHPHQWDWLRQ
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2QFH URXWLQH HQJDJHPHQW ZLWKHMNVKH LQV
GLIJLWDO WRRO LV HVWDEOLVKHGW®WD R
3DWKZD\ VHFWLRQV QHZ SRVVLELOLWLHYV
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(;7(1',1*% 7+( 7$5*(7 $8",(1&(

'LITHUHQW DXGLHQFHV VHHN GLITHWHGWW. Q)
EXLOW WKH WDUJHW JURXS FDQQER B DIEQIGF
IRRG SURGXFHU PLJKW LQLWLDOO\ IREFXV R
SURFHVVRUV DQG SDFNDJLQJ FRPEDQLHV /
GRZQVWUHDP DFWRUV OLNH UHWDQIONHHUV DC
FXVWRPHUV DQG WKH SXEOLF LQFOBWVRQ M
YDOXH DQG LQYLWHY PRUH SDUW)LFLSDQWYV

"((3(1,1* 5(/%$7,216+,36

+DYLQJ PDGH LQLWLDO FRQWDFWXDQ® LHVOI
UHODWLRQVKLSY ZLWK LQGXVWUNBFWRUV I

&211(&7,1* :,7+ 3((56

IJLQNLQJ ZLWK RWKHU DFWRUV XVQEFDWKH V
VHUYH DV D SODWIRUP WR VKDUH WKH XSV
LPSOHPHQWDWLRQ MRXUQH\V WKHHHEAEF U}

&2175,%87,1* 72 75867(' ,17(50(',$5,(6

TUXVW HVWDEOLVKHG WKURXJK WUDQVSDU
IRXQGDWLRQ IRU WKH FROOHFWHH@IDEW L9R (
&ROOHFWLYH %UDQGLQJ IRU /DUUHPRRG OL
WUXVWHG HQJDJLQJ DQG VXVWWDQWG GBD U
SRLOQW IRU HVWDEOLVKLQJ D FROOHFWLYH
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'HOFRPLQJ QHZ PHPEHUV ZKR VKDUHLW&KH F
FRPPLWPHQWY FDQ EH WKH QH[W VWHS WR
LOQWHUYHQWLRQ

$''5(66,1* 1(: ,668(6

((WHQGLQJ WKH FROOHFWLYH EUDXD ¥HGW RRJ
FKDOOHQJHV RU RSSRUWXQLWLH® FDQ HJ[SIL

7$.,1* 21 &225',1%$7,21 52/(6

7DNLQJ D OHDGHUVKLS UROH DO®@GHPRQVYV
FRPPLWPHQW IRVWHUV DQ HOYLURDWHA® |
DQG FROODERUDWLROQ

(1*$*,1* 1 32/,&< ',$/2*8(

/7KH GRFXPHQWHG HYLGHQFH RI GLIEAHUK/HMH S
$, $JHQW WRRO VKDSHV D XQLILAIR QB UUD)
SROLF\ GLVFXVVLRQV DQG GULYH FKDQJHYV

6833257,1* /(66 $'9$17%*(' 0(0% (56

20FH D FROOHFWLYH KDV EHHQ BMNWMREOL VK
FRQVLGHU KHOSLQJ DFWRUV ZLWISDMWH U U |
IXOO\ WKHUHE\ HQWHULQJ 6 FHQDGRMRO&L (F
JRRG 3URGXFHUYV
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2QFH SHUVRQDO FKDOOHQJHV KDYHFEBHQ D
VWHS LQWR WKH VXSSRUWHU URMHOB®G V
LPSOHPHQWLQJ WKH LQWHUY HQWL®QLDLIWK
WKH SURFHVYV

675(1*7+(1,1* 0$5.(7 326,7,21

2QFH LW EHFRPHV SRVVLEOH WR HVDNQGOLYV
SXEOLVKLQJ URXWLQH LW LV DGRYLWBGEOH W
WUDQVSDUHQF\ WR DFFHVV QHZ VUIHUYLFHV

ILQDQFLDO VHUYLFHVY DQG QHZ VHOOLQJ YF

S2.1,1* &2//1(&7,9( ())2576

1 LW EHFRPHY FOHDU WKDW VRPH EKIBDOOHC
RQO\ WKURXJK FROOHFWLYH HIIRBW DFWRL
FDSDELOLWLHV JDLQHG DQG FREQMDQIGDQNH
WKHUHE\ PRYLQJ WR 6FHQDULR %R UG&ROOH F
JRRG ODQXIDFWXULQJ )LUPV

%8,/',1* ',5(&7 5(/$7,216+,36

2QFH WKH QHFHVVDU\ RSHUDWLRQDO DQG F
FDSDELOLWLHY DUH HVWDEOLVKHHEG WRDQV
FRQQHFW ZLWK EX\HUV RU FRQVXPHUV WKI
LOWHUYHQWLRQ WR 6FHQDULR $KRUWW\ RR%
9DOXH &KDLQ $FWRUYV
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, Q WKLY VHFWLRQ DFWLYLWLKNVWRN WKUHE
&EXVWRPHU %XVLQHVV WR %XVLQHVYW% XV
DUH SURSRVHG DV DQ DVSLUDWLRQDO JXL
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&SRQQHFWLRQVY HQDEOHG E\ WUDQWSEUHQF\
SK\WLFDO HQFRXQWHUV :RUNVKRXQWWWHN
HPSKDVLVHG WKH YDOXH RI EULQHEFW FRQV
FROQWDFW ZLWK SURGXFWLRQ

o 2UJDQLVHG ZKHNUWWRQVXPHUV |
g%% VHH SURGXFWLRQ PHWKRGV ILU
| FRPPXQLFDWH ZLWK SURGXFHU"
&RQVXPHU ZKLOH D GLJLWDO WRRO IURP 6

YLVLWV WRIDFLOLWDWH FRRUGLQDWLRQ D
SURGXFWLRQ
VLWHYV

2SHQ DLU HYHQWYV WDVWH WHV\
@?ﬁ RSSRUWXQLWLHYV DQG IHVWLYCL

VKRZFDVH SURGRFEWXOWLSOH
(YHQWV WRSURGXFHUV 7KHVH FUHDWH YL
SURPRWH EXLOG FRQQHFWLRQV ZLWK WK

ORFDO FRPPXQLW\
SURGXFWYV

, QWHUDFWLYH VHVVLRQV ZLWK
é@é VWDNHKROGHUV IURP DFURVYV V
FKDLQ 7KHVH VHVVLR®INVFEHHFRP
IRU GLDORDBWHKHU WKDQ RQH ZD

,QIRUPDWLRRPPXQLFDWLRQ
GD\V IRU

FRQVXPHUYV
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&ROOHFWLYH DFWLYLWLHY QHHG RI@QJRLQ
(QWKXVLDVP PD\ ZDQH FRRUGLQDWLR® FF
I UHH ULGHU LVVXHV FDQ UHGXF

$/,*1 ,1&(17,9(6 :, 7+ 3%$57,&,3%$7,21

$FWRUV QHHG WR VHH RQJRLQJ FHOHQW IU
7KLV PLJKW LQFOXGH DFFHVV WRHWKDUHG L
DGYDQWDJHV FRVW VDYLQJV RU UHSXWDW

',675,%87( &225',1%$7,21 5(63216,%,/,7,(6

| FRRUGLQDWLRQ IDOOV HQWL WPHDO\ERKQ @ |+
RXW 7KXV LW LV FUXFLDO WBFWKRDAYH UHVS
SDUWLFLSDQWYV

&5($7( $&&2817%$%,/,7< 0(&+$1,606

, W LV FUXFLDO WR GHYHORS FOHDPVDWK®R X\
HQDEOH D FROOHFWLYH WR PHDQRKXUH PRQL
LPSURYH WKH SHUIRUPDQFH RI LQGLYLGXD

%8,/' 21 (;,67,1* 6758&785(6

, W LV DGYLVDEOH WR LQWHJU BN HH FIRVONDLHF
RUJDQLVDWLRQV FRRSHUDWLYHWDIO/VRFLL
ERGLHY UDWKHU WKDQ FUHDWL®J HQWLUH

&(/(%5%$7( $1' &20081,&$7( 68&&(66(6

9LVLEOH DFKLHYHPHQWY PDLQWDBIZQ PRWLY
SDUWLFLSDQWY DQG EHFRPH FDVH VWXGLH
LOQOQRYDWLRQ LPSOHPHQWDWLRQ
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7UDQVSDUHQF\ KDV D OLPLWHG LP&SNFPWKEKt}
NQRZOHGJH WR LQWHUSUHW DQG IX&/HIGW KR

WXUQ WUDQVSDUHQFRG QAR NDDKHHGXFDW I
VKRXOG EH FRQVLGHUHG D FROOHFWLYH LC

 PSOHPHQ\WRGJO LWHUDF\

HGXFDWLRQDO SURJUDPPHV LV DﬁgIHFWL
ZD\ WR KLJKOLJKW WKH HQYLUROQ WDO L
VRFLDO LPSDFWV RI WKH IRRG LQGXVWU\ D

FRQQHFW ZLWK JOREDO DQG ORFPORMHRRIRJ

SURGXFHUV HGXFDWLRQD
SURJUDPPHYV

&ROODERUDWLRQ ZLWK HGXFDWLR O

LQVWLWXWLRQV HJ VFKRROV x@@bHUVLV
SURIHVVLRQDO WUDLQLQJ SURJUDPY FDQ
HQVXUHWWKMHPLF LPSOHPHQWDWRRODHRUD

IRRG OLWHUDF\ HGXFDWLRQ WLQJ ZLWK
HGXFDWLRQD

LQVWLWXWLEF

EHQHILWY DQG PLVWUXVW RI FHU LEFDWL
ODEHOV VWHPDRNRRIDDZDUHQHVYV

DQG LQVXIILFLHQW NQRZOHGJH &UHDWLQJ
DFFHVVLEOH PPV KHIDSV

FRQVXPHUV XQGHUVWDQG ZKDWHWRM¥VLEOH
FRPPXQLFDWHG LQIRUPDWLRQ RHDRPWLRQ

ILPLWHG FRQVXPHU XQGHUVWDQG RI Wi
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SFOWKRXJK FHUWLILFDWLRQV DQG RIILFLD
WUXVWZRUWK\ EURDGHU JUHHQZDVKLQJ
XQGHUPLQH FRQVXPHU WUXVW LQ WKHP

DGGUHVVHG E\ HGXFDWLRQDO FRPPXQLFL
RU SURJUDPPHV WR UDLVH DZDUHQHVV R
SUDFWLFHYVY DQG WKH FRPSDQLHV WKDW F

(GXFDWLRQ LV D ORQJ WHUP LQYHVWPHQ
RUJDQLVDWLRQV ZKRVH PLVVLRQ DOUHDC
HGXFDWLRQ VFKRROV XQLYHUVLWLHV F
RUJDQLVDWLRQV IDUP VFKRRO SURJUDPF
WU\LQJ WR EXLOG HGXFDWLRQDO FDSDFL
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/KLY &RPPXQLFDWLRQ 7RRONLW KROPV JXLGF
$ZDUHQHVY UHFRJQLVLQJ WKH WROXH RI
$FWLRQ OHDUQLQJ KRZ WR UHKDOLVH WKL
LOWHUYHQWLRQVY DQG GLJLWDIL WIRWRIOR/Q D C
HISORULQJ WKH SRVVLELOLWLHVOXIQIOREW N
FRPH WRJHWKHU DV FROOHFWLYH DFWLRQ

'LWK WKLV &RPPXQLFDWLRQ 7RRORYMWGHH I
D FRPSUHKHQVLYH JXLGHOLQH WR HQDEOH
WUXVWZRUWK\ DQG WUDFHDEOH FRQQHFWL
YDOXH FKDLQ ZLWK D JRDO WR HPSRZHU FF
LQIRUPHG VXVWDLQDEOH IRRG FKRLFH
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7KH FHQWUDO SULQFLSOH RI WKLW&RRBWOQI
WKH WKUHH SURSRVHG LQWHUY HIQQWLDRD 6FF
VWDJHV EXW LQWHUFRQQHFWHG SDWKZD\V
HFRV\VWHP $FWRUV GR QRW FRPSOMMRE R
 QVWHDG HQJDJHPHQW LQ RQH SDWKZD\ PIL
FDSDELOLWLHYV WKDW IDFLOLWDWH PRYHPH

7KLV FLUFXODU ORJLF LOOXVWUDWHY WKH
WUDQVSDUHQF\ $V FDSDELOLWIMHY GHYHOR
VWUHQJWKHQ DQG HFRV\WWHPV PDWXUH D
WKHPVHOYHVY ZLWKLQ WKH WUDQ VISRWHH Q F\
WKH &RPPXQLFDWLRQ 7RRONLW IRVUWWUR @
D NH\ G\QDPLF FDSDELOLW)\ U D WXMDW\WRIDQ

KDW PDWWHUV PRVW LV VWDUWIQWG EXLOG
VXVWDLQLQJ WKH FRPPLWPHQW (YHQ PRGH
HIIRUWY FDQ GULYH PHDOQLQJIXOGFKDQJH L¢
VIVWHPV RSHUDWH DQG KRZ FRQQHFWLRQV
HVWDEOLVKHG
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