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: LWK�� � �\ HDUV�RI�H[ SHULHQFH�UHFUXLWLQJ�LQ�WKLV�VHFWRU��WKH
WHDP �ZRUN�FORVHO\ �ZLWK�FOLHQWV�WR�JHW�XQGHU�WKH�VNLQ�RI
WKHLU�EUDQG�DQG�FUHDWLYH�YLVLRQ��KLULQJ�WKH�ULJKW�WDOHQW�IRU
WKH�MRE��* LYHQ�WKH�VXEMHFWLYH�DQG�G\ QDP LF�QDWXUH�RI�WKH
GHVLJQ�VHFWRU��RXU�WHDP �DUH�ZHOO�HTXLSSHG�ZLWK�DQ
H[ WHQVLYH�QHWZRUN�RI�LQGXVWU\ �FRQWDFWV��VSHFLDOLVLQJ�LQ
HYHU\ WKLQJ�IURP �EUDQGLQJ�	 �SDFNDJLQJ�GHVLJQ�WR�8;
VWUDWHJ\ �DQG�VHUYLFH�GHVLJQ�

7KH�FUHDWLYH�DJHQF\ �HFRQRP \ �LV�RQH�RI�WKH�P RVW�G\ QDP LF�	
VRSKLVWLFDWHG�RXW�WKHUH�DQG�P XVWDUG�0 ' �KDYH�KDG�WKH
RSSRUWXQLW\ �WR�VXSSRUW�WKH�VXFFHVV�RI�VP DOOHU�DJHQFLHV�
WKURXJK�WR�WKH�HVWDEOLVKHG�� � � �� �HP SOR\ HH�JOREDO�DJHQFLHV
RU�EOXH�FKLS�EUDQGV�$SSUHFLDWLQJ�WKH�GLIIHULQJ�KLULQJ
SURFHVVHV�IRU�HDFK��DQG�XWLOLVLQJ�GHVLJQ�VSHFLILF�MRE�ERDUGV
DQG�DGYHUWLVLQJ�FDP SDLJQV�DV�ZHOO�DV�WKHLU�RZQ�VSHFLDOLVW
QHWZRUN�
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: KHUH�LW�EHJDQe �P XVWDUG�0 ' nV�mEUHDG�DQG
EXWWHUn�ZDV�&UHDWLYH�	 �' HVLJQ��FRYHULQJ
YDFDQFLHV�VXFK�DV�$UWZRUNHUV��%UDQG
' HVLJQHUV��* UDSKLF�' HVLJQHUV��3DFNDJLQJ
' HVLJQHUV�DQG�VR�RQ��7UDGLWLRQDOO\ �WKLV�ZDV
P RUH�SULQW�EDVHG��EXW�LQ�UHFHQW�\ HDUV�WKLV
KDV�VKLIWHG�WR�GLJLWDO�QDWLYHV�DQG�GHVLJQHUV
ZLWK�GLJLWDO�VNLOOV�DQG�SDVVLRQV��7KH�ZRUOG�RI
GHVLJQ�LV�HYROYLQJ��DQG�P XVWDUG�KDV�EHHQ
HYROYLQJ�DORQJ�ZLWK�LW�

* LYHQ�WKH�VXEMHFWLYH�QDWXUH�RI�WKH�VHFWRU�
ILQGLQJ�WKH�EHVW�WDOHQW�FDQ�EH�WULFN\ ��2XU
FRQVXOWDQWV�DUH�VNLOOHG�LQ�LGHQWLI\ LQJ�D�JUHDW
SRUWIROLR�RI�ZRUN�DQG�XQHDUWKLQJ�WKH
GHVLJQHUnV�FRQFHSWV�DQG�VW\ OHV�RI�ZRUNLQJ�
7KHVH�YDU\ �P DVVLYHO\ �DQG�DUH�QRW�VXLWHG�WR
HYHU\ �FOLHQW��: KDW�ZRUNV�IRU�D�FUHDWLYH
DJHQF\ �FOLHQW��P D\ �QRW�ZRUN�IRU�D�ODUJH�LQ�
KRXVH�EUDQG�RU�DUFKLWHFWXUH�ILUP ��IRU
LQVWDQFH�

�$�S�F�B�U�J�W�F���� ���%�F�T�J�H�O��

�5�Z�Q�J�D�B�M���3�P�M�F�T���3�F�D�S�V�J�U�F�E���' �P�S��

* UDSKLF�' HVLJQHU�$U
WZRUNHU�%UDQGLQJ�' HVLJQHU
&RS\ ZULWHU�$UW�' LUHFWRU

�$�M�J�F�O�U�T

�3DFNDJLQJ�' HVLJQHU
' LJLWDO�' HVLJQHU
0 DUNHWLQJ�' HVLJQHU

&OLHQWV�ZH�VHUYLFH�LQFOXGH��DGYHUWLVLQJ�DJHQFLHV��P DUNHWLQJ�
35�DJHQFLHV��SURGXFWLRQ�DJHQFLHV��WHFK�DJHQFLHV��
ILQWHFK�VWDUW�XSV��LQKRXVH�UHWDLOHUV��EUDQGV��DUFKLWHFWXUH
SUDFWLFHV��LQWHULRU�GHVLJQ�VWXGLRV�
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8; �GHVLJQ�KDV�WDNHQ�WKH�VSRWOLJKW�RYHU�WKH
ODVW�IHZ�\ HDUV��ZLWK�DOO�SURGXFWV��VHUYLFHV�DQG
GHVLJQV�GHP DQGLQJ�D�VHDP OHVV��ZHOO
UHVHDUFKHG�DQG�VWUDWHJLVHG�XVHU�H[ SHULHQFH�
$JHQFLHV�DQG�EUDQGV�DOLNH�DUH�LQYHVWLQJ�WLP H
DQG�P RQH\ �LQWR�WDOHQWHG�8; �8,�SURIHVVLRQDOV
ZKR�FDQ�VHW�WKHLU�SURGXFW�DSDUW�IURP �WKH
FRP SHWLWLRQ�

P XVWDUGnV�XQLTXH�RIIHULQJ�RI�GHVLJQ�
H[ SHULHQWLDO��YLVXDOLVDWLRQ��DUFKLWHFWXUDO�DQG
LQWHULRUV�UHFUXLWP HQW��P HDQV�WKDW�WKH�8;
SURIHVVLRQDOV�RQ�RXU�ERRNV�FDQ�KDYH�D�EURDG
UDQJH�RI�H[ SHULHQFH��7KH\ �P LJKW�KDYH
ZRUNHG�IRU�DQ�LQ�KRXVH�EUDQG��LQ�UHWDLO�RU
JDP LQJ�VSDFH�DV�ZHOO�DV�P RUH�WUDGLWLRQDO�ZHE
DQG�DSS�EXLOGV�
: KHWKHU�\ RXnUH�ORRNLQJ�IRU�D�KDQGV�RQ�8; �8,
' HVLJQHU�ZLWK�D�VWURQJ�GHVLJQ�EDFNJURXQG��
RU�D�VWUDWHJLF�8; �5HVHDUFKHU��ZH�KDYH�WKH
FDSDELOLWLHV�DQG�LQGXVWU\ �NQRZOHGJH�WR
VXSSRUW�

�6�9���6�*���E�F�T�J�H�O��

�$�M�J�F�O�U�T
&OLHQWV�ZH�VHUYLFH�LQFOXGH��DGYHUWLVLQJ�DJHQFLHV��P DUNHWLQJ�
35�DJHQFLHV��SURGXFWLRQ�DJHQFLHV��WHFK�DJHQFLHV��
ILQWHFK�VWDUW�XSV��LQKRXVH�UHWDLOHUV��EUDQGV��DUFKLWHFWXUH
SUDFWLFHV��LQWHULRU�GHVLJQ�VWXGLRV�

�5�Z�Q�J�D�B�M���3�P�M�F�T���3�F�D�S�V�J�U�F�E���' �P�S��

8; �' HVLJQHU�
8,�' HVLJQHU�
8; �5HVHDUFKHU�

6HUYLFH�' HVLJQHU�
3URGXFW�' HVLJQHU�8;
&RQVXOWDQW�8; �8,�' HVLJQHU
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: LWKRXW�WKDW��WKHUH�LV�QR�EXVLQHVV��/ RQJ
VWDQGLQJ�UHODWLRQVKLSV�EHWZHHQ�DJHQF\ �DQG
FOLHQW�SURYLGHV�EHWWHU�SHUIRUP DQFH��FUHDWLYLW\
DQG�GHOLYHU\ ��DV�WKHUH�LV�D�JUHDWHU
XQGHUVWDQGLQJ�RI�FOLHQW�QHHGV��' HVSLWH�EHLQJ
VHHQ�DV�WKH�QRQ�FUHDWLYH�VLGH�RI�DJHQF\ �OLIH�
FOLHQW�VHUYLFHV�DUH�DQ�LQWHJUDO�SDUW�WR�EULQJLQJ
FUHDWLYH�FRQFHSWV�WR�OLIH�

7KRVH�LQ�FOLHQW�VHUYLFHV�DUH�DEOH�WR�QXUWXUH
DQG�JURZ�UHODWLRQVKLSV�ZLWK�NH\ �VWDNHKROGHUV�
,WnV�QR�ORQJHU�VLP SO\ �P DQDJLQJ�UHODWLRQV��LWnV
SURYLGLQJ�D�SHUVRQDOLVHG�H[ SHULHQFH��

$Q�DJHQF\ nV�FOLHQW�VHUYLFHV�WHDP �DUH�WKH�IDFH
RI�WKHLU�EXVLQHVV��VR�WKHUHIRUH�ILQGLQJ�WKH
ULJKW�SHUVRQ�LV�YLWDO��

�$�M�J�F�O�U���4�F�S�W�J�D�F�T

�5�Z�Q�J�D�B�M���3�P�M�F�T���3�F�D�S�V�J�U�F�E���' �P�S��

$FFRXQW�( [ HFXWLYH
$FFRXQW�0 DQDJHU
$FFRXQW�' LUHFWRU�
%XVLQHVV�' HYHORSP HQW
( [ HFXWLYH�

�$�M�J�F�O�U�T

%XVLQHVV�' HYHORSP HQW
0 DQDJHU�
%XVLQHVV�' HYHORSP HQW
' LUHFWRU�
3ODQQHU�6WUDWHJLVW

P XVWDUG�0 ' �XQGHUVWDQGV�WKH�LP SRUWDQFH�RI�FOLHQW�VHUYLFHV
DQG�DUH�DEOH�WR�SURYLGH�D�EHVSRNH�UHFUXLWP HQW�VHUYLFH�IRU�DQ\
OHYHO�RI�DFFRXQW�P DQDJHP HQW��IURP �H[ HFXWLYH�WR�GLUHFWRU�
: KHWKHU�LWnV�IRU�D�GLJLWDO��EUDQGLQJ��SDFNDJLQJ��P DUNHWLQJ�RU
35�DJHQF\ ��ZH�FRYHU�WKHP �DOO�
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$V�WKH�P DUNHW�FKDQJHV�DQG�DGDSWV�WR�WKH
JOREDO�HFRQRP LF�FOLP DWH��P DUNHWHUV�SOD\ �D�UROH
LQ�KHOSLQJ�RUJDQLVDWLRQV�WR�FRP P XQLFDWH
HIIHFWLYHO\ �ZLWK�WKHLU�FXVWRP HUV��' HVSLWH�JOREDO
HFRQRP LF�XQFHUWDLQW\ ��HFRP P HUFH�FRQWLQXHV�WR
JURZ�DW�D�VSHHG\ �UDWH��ZLWK�H[ SHUWV�SUHGLFWLQJ
WKDW�UHWDLO�HFRP P HUFH�VDOHV�ZLOO�UHDFK�� � �� �
WULOOLRQ�LQ�� � � � ��/ RRNLQJ�DKHDG�DQRWKHU�� � �\ HDUV�
DQG�LW�LV�XQVXUSULVLQJ�WKDW�P RUH�WKDQ�� � � �RI�DOO
SXUFKDVHV�DUH�H[ SHFWHG�WR�EH�FRQGXFWHG�YLD
HFRP P HUFH��2QOLQH�VKRSSLQJ�KDV�RQO\ �JURZQ
IXUWKHU�GXULQJ�WKH�SDQGHP LF��DQG�LV�KHUH�WR
VWD\ �

%UDQGV�KDYH�EHFRP H�P RUH�GLJLWDOO\ �IRFXVHG�DV
VRFLDO�P HGLD�KDV�JURZQ�H[ SRQHQWLDOO\ �VLQFH�LWnV
LQFHSWLRQ��DQG�VKRZV�QR�VLJQ�RI�VORZLQJ�GRZQ�
0 DUNHWLQJ�DQG�HFRP P HUFH�KDYH�EHFRP H�P RUH
WDLORUHG�WR�VRFLDO�P HGLD�SODWIRUP V��DQG�QHZ
UROHV�ZLWKLQ�EUDQGV�FRQWLQXH�WR�EH�FUHDWHG�WR
DGDSW�WR�QHZ�FKDQJHV�IRFXVLQJ�RQ�ZKHUH�
WKH�FXVWRP HU�EDVH�LV�

�. �B�S�L�F�U�J�O�H����
�&�D�P�N�N�F�S�D�F

�5�Z�Q�J�D�B�M���3�P�M�F�T���3�F�D�S�V�J�U�F�E���' �P�S��

0 DUNHWLQJ�0 DQDJHUV
%UDQGLQJ�0 DQDJHUV�
' LJLWDO�2SHUDWLRQV�0 DQDJHU�
33&�0 DQDJHU�
6RFLDO�0 HGLD�0 DQDJHU

' LJLWDO�0 DUNHWLQJ�0 DQDJHU
6( 2 �0 DQDJHU�
&RQWHQW�0 DQDJHU�
%UDQG�3DUWQHUVKLSV�0 DQDJHU

�$�M�J�F�O�U�T
2QH�RI�P XVWDUG�0 ' nV�EXVLHVW�P DUNHWV�LV�GLJLWDO�P DUNHWLQJ�	
HFRP P HUFH��: RUNLQJ�FORVHO\ �ZLWK�RQOLQH�UHWDLOHUV�
DQG�RP QL�FKDQQHO�EXVLQHVVHV��ZH�VRXUFH�DOO�WKLQJV
HFRP P HUFH��P DUNHWLQJ�DQG�VRFLDO�P HGLD�
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+HUH�DW�P XVWDUG�0 ' �ZH�FDWHU�IRU�ERWK
LQWHUQDO�DQG�H[ WHUQDO�FRP P XQLFDWLRQV�UROHV�
ZKHWKHU�\ RX�DUH�D�35�DJHQF\ ��EUDQG�RU
FRUSRUDWLRQ��35�LV�FUXFLDO�LQ�GHYHORSLQJ�D
VWURQJ�EUDQG�DQG�HQVXULQJ�EUDQG�DZDUHQHVV�
LWnV�QRW�RQO\ �VHOOLQJ�WKH�SURGXFW�EXW�VHOOLQJ
WKH�FRP SDQ\ �WRR��8QOLNH�P DUNHWLQJ��ZKLFK�LV
P RUH�IRFXVHG�RQ�SDLG�P HWKRGV��35�IRFXVHV
RQ�XQSDLG�DQG�HDUQHG�P HGLD�

. HHSLQJ�D�SRVLWLYH�UHSXWDWLRQ�ZLWK�\ RXU
FXVWRP HUV�DQG�HP SOR\ HHV�FUHDWHV�D�P RUH
HFRQRP LFDOO\ �YLDEOH�HQYLURQP HQW��3RVLWLYHO\
FRQWULEXWLQJ�WR�WKH�HP SOR\ HH�H[ SHULHQFH
RQO\ �P DNHV�KDSSLHU�DQG�P RUH�SURGXFWLYH
HP SOR\ HHV��ZKR�WKHQ�FUHDWH�EHWWHU�SURGXFWV
IRU�FXVWRP HUV��: LWK�WKH�ULVH�LQ�ZRUNLQJ�IURP
KRP H�DV�P RUH�SRSXODU��DQG�QHFHVVDU\ �
VXFFHVVIXO�LQWHUQDO�FRP P XQLFDWLRQV�KDV
QHYHU�EHHQ�P RUH�YLWDO��DQG�ZLOO�RQO\ �FRQWLQXH
WR�EH�VR�

�1�3����
�$�P�N�N�V�O�J�D�B�U�J�P�O�T

�5�Z�Q�J�D�B�M���3�P�M�F�T���3�F�D�S�V�J�U�F�E���' �P�S��

35�0 DQDJHU�
35�$FFRXQW�0 DQDJHU
&RP P XQLFDWLRQV�0 DQDJHU

,QWHUQDWLRQDO�&RP P XQLFDWLRQV�
0 DQDJHU
&RUSRUDWH�&RP P XQLFDWLRQV�
0 DQDJHU

�$�M�J�F�O�U�T
' HVSLWH�P DQ\ �LQGXVWULHV�EHFRP LQJ�P RUH�DXWRQRP RXV�ZLWK
WKH�XVH�RI�QHZ�WHFKQRORJLHV��FRP P XQLFDWLRQV�ZRQnW�EH�RQH
RI�WKHP ��DV�LW�LV�DQ�LQGXVWU\ �WKDW�QHHGV�D�KXP DQ�WRXFK�
P XVWDUG�0 ' �XQGHUVWDQGV�WKH�TXDOLILFDWLRQV�DQG�VNLOOV�WKDW�D
FDQGLGDWH�LV�UHTXLUHG�WR�KDYH�WR�KHOS�\ RXU�FRP SDQ\
EHFRP H�VXFFHVVIXO�FRP P XQLFDWRUV��ZLWK�ERWK�WKH�SXEOLF
DQG�HP SOR\ HHV�
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�"�O�U�P�O�Z���7�B�M�F�O�U�J���) �F�B�E���P�G���6�9���6�*���1�M�B�Z�T�U�B�U�J�P�O��

,�KDYH�EHHQ�ZRUNLQJ�ZLWK�P XVWDUG�IRU�P DQ\ �\ HDUV�QRZ��ZLWK�D�UDQJH�RI
SHRSOH�LQ�WKHLU�WHDP ��,�UHDOO\ �UHVSHFW�WKHLU�DSSURDFK�DQG�H[ SHUWLVH��DQG
WKH\ �DUH�P \ �JR�WR�IRU�JUHDW�FRQWUDFWV��,�KDYH�D�EURDG�FUHDWLYH�VNLOOVHW��VR
,nP �DQ�LQWHUHVWLQJ�SHUVRQ�WR�SODFH��7KH�WHDP �DW�P XVWDUG�KDYH�DOZD\ V�EHHQ
VXSHU�IULHQGO\ �DQG�SHUVRQDEOH��ZKLFK�,�DSSUHFLDWH��7KURXJK�EXLOGLQJ�D
UHDO�UHODWLRQVKLS��UHDOO\ �JUHDW�UROHV�KDYH�EHHQ�RIIHUHG�WR�P H��WKH�P RVW
UHFHQW�EHLQJ�D�IUHHODQFH�UROHV�DV�+HDG�RI�8; �8,�DW�3OD\ VWDWLRQ���7KH\ �RQO\
VXLW�WKH�ULJKW�SHRSOH�ZLWK�WKH�ULJKW�UROHV��DQG�WKH\ �DUH�DERXW�TXDOLW\ �RI
WKH�P DWFK��ZKLFK�LV�NH\ ��,Q�DGGLWLRQ��,�KDYH�XVHG�WKHP �ZKHQ�,nYH�EHHQ
ORRNLQJ�IRU�IUHHODQFHUV�RQ�SURMHFWV��6R��LI�\ RX�DUH�ORRNLQJ�IRU�D�UROH��RU
UHFUXLWLQJ�D�UROH��,nG�VD\ �SLFN�XS�WKH�SKRQH�DQG�KDYH�D�FKDW�ZLWK�RQH�RI
WKHLU�WHDP ��

6LP SO\ �E\ �WDONLQJ�ZLWK�WKHP ��\ RX�XQGHUVWDQG�WKH\ �NQRZ�WKH�LQGXVWU\ �DQG
DUH�ZHOO�ZRUWK�\ RXU�WLP H�

�$�B�T�F���4�U�V�E�Z��
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�5�I�F���N�V�T�U�B�S�E�. �%���U�F�B�N

�) �B�O�O�B�I���-�B�X�S�Z
�%�J�W�J�T�J�P�O�B�M���-�F�B�E��

�. �B�S�L�F�U�J�O�H���� ���%�F�T�J�H�O�������-�P�O�E�P�O

+DYLQJ�EHHQ�ZLWK�P XVWDUG�IRU�RYHU�VHYHQ�\ HDUV�
+DQQDK�LV�RXU�6HQLRU�&RQVXOWDQW��ZKR�KDV�DOZD\ V
ZRUNHG�LQ�WKH�FUHDWLYH�VHFWRU��6KH�ZRUNV�ZLWK
UHFRJQLVDEOH�JOREDO�EUDQGV�DV�ZHOO�DV�KDYLQJ�ORQJ
VWDQGLQJ�UHODWLRQVKLSV�ZLWK�/ RQGRQ�EDVHG�GHVLJQ
DJHQFLHV�

2XWVLGH�RI�: RUN��2XWVLGH�RI�ZRUN�+DQQDK�LV�D
UHJXODU�DW�&DUQLYDO�ILWQHVV��ZKHQ�VKHnV�QRW�GDQFLQJ
WR�6RFD��+DQQDK�VSHQGV�KHU�WLP H�ZLWK�IULHQGV�DW�
RQH�RI�%ULVWROnV�P DQ\ �FRFNWDLO�EDUV�RU�WDNLQJ�KHU
GDXJKWHU�WR�VHH�ZKDWnV�RQ�DW�%ULVWRO�+LSSRGURP H�

�) �B�O�O�B�I���-�B�X�S�Z�! �N�V�T�U�B�S�E�K�P�C�T���D�P���V�L��
�E�E������ �������	���
����������������������������
�X�X�X���M�J�O�L�F�E�J�O���D�P�N���J�O���I�B�O�O�B�I�M�B�X�S�Z��
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�+�F�O�J���+�P�O�F�T
�4�B�M�F�T���%�J�S�F�D�U�P�S��

-HQL�KDV�� � �\ HDUV�RI�H[ SHULHQFH�ZRUNLQJ�LQ
UHFUXLWP HQW�DFURVV�D�ZLGH�UDQJH�RI�VHFWRUV��-HQL�KDV
MRLQHG�WKH�P XVWDUG�WHDP �DV�6DOHV�' LUHFWRU�YLD
' LVQH\ ODQG�3DULV��<RUN�8QLYHUVLW\ ��D�ODUJH�JOREDO
UHFUXLWHU�DQG�KHU�RZQ�VP DOO�UHFUXLWP HQW�EXVLQHVV�
6KH�EULQJV�ZLWK�KHU�D�SLOH�RI�HQHUJ\ ��SDVVLRQ�DQG�D
GHVLUH�WR�VXSSRUW�WKH�RQJRLQJ�JURZWK�RI�WKH
EXVLQHVV�DQG�WKH�SHRSOH�ZKR�ZRUN�LQ�LW��-HQ�KDV�D
NHHQ�LQWHUHVW�LQ�VDOHV�WUDLQLQJ��ORYHV�P HHWLQJ�FOLHQWV
DQG�VROYLQJ�SUREOHP V��VKH�KDV�D�VWURQJ�FRP P HUFLDO
DFXP HQ�

2XWVLGH�RI�ZRUN��-HQ�LV�D�QHWEDOO�SOD\ HU��FRDFK�DQG
XP SLUH��6KHnV�VSRUWV�P DG��ORYHV�GRJV��WKH�VHD�DQG
KHU�IDP LO\ �

�+�F�O�J���+�P�O�F�T�! �N�V�T�U�B�S�E�K�P�C�T���D�P���V�L
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