
�

7HFKQRORJLFDO�3ODWIRUPV�IRUH�*RYHUQPHQW
'U��0DUFHOR 0HMtD�2OYHUD'U��&DUORV�=R]D\D *RURVWL]D

0D\���������

H�*RYHUQPHQW���VW /HDGHUV�0HHWLQJ



�

� (OHFWURQLF�JRYHUQPHQW�LV�PRUH�WKDQ�D�:HE�VLWH�± ,W�LV�FRQQHFWLQJ�D�JRYHUQPHQW�ZLWK�LWV�VWDNHKROGHUV�RQ�DVFDOH�WKDW�XQWLO�QRZ�KDV�EHHQ�XQLPDJLQDEOH�� ³,W�LV�OHYHUDJLQJ�WKH�,QWHUQHW�WR�VLPSOLI\�JRYHUQPHQW�,W�LV�WKDW�VLPSOH�DQG�WKDW�SURIRXQG�´� 3XEOLF�VHFWRU�RUJDQL]DWLRQV�ZLOO�KDYH�WR�DGMXVW�WKHLUUHODWLRQVKLSV�ZLWK�FLWL]HQV��EXVLQHVVHV��HPSOR\HHV�DQGRWKHU�SXEOLF�DJHQFLHV�

:KDW�LV�H�*RYHUQPHQW"



�

:K\�H�*RYHUQPHQW"
� 7KH�LQIRUPDWLRQ�VRFLHW\�LV�SURPSWLQJ�PDQ\RUJDQL]DWLRQV�WR�DGRSW�H�*RYHUQPHQW�LQLWLDWLYHV�VHHNLQJ�WKH�RSSRUWXQLW\�WR�± 'HOLYHU�HOHFWURQLF�DQG�LQWHJUDWHG�SXEOLF�VHUYLFHV�± %ULGJH�WKH�GLJLWDO�GLYLGH�± $FKLHYH�OLIHORQJ�OHDUQLQJ�± 5HEXLOG�WKHLU�FXVWRPHU�UHODWLRQVKLS�± )RVWHU�HFRQRPLF�GHYHORSPHQW�± (VWDEOLVK�VHQVLEOH�SROLFLHV�DQG�UHJXODWLRQV�± &UHDWH�D�PRUH�SDUWLFLSDWLYH�IRUP�RI�JRYHUQPHQW

6RXUFH��0LFURVRIW�H�*RYHUUPHQW�9LVLRQ



�

:K\�H�*RY�"��7KUHH�3HUVSHFWLYHV
� &,7,=(1�3(563(&7,9(± &LWL]HQV�LQFUHDVLQJO\�H[SHFW�JRYHUQPHQWV�WR�SHUIRUPPRUH�OLNH�FRPPHUFLDO�HQWLWLHV�± &LWL]HQV�DOVR�DUH�QRW�LQWHUHVWHG�LQ�ZKLFK�OD\HU�RIEXUHDXFUDF\�RU�ZKLFK�SXEOLF�RIILFLDO�LV�UHVSRQVLEOH�IRU�DVSHFLILF�JRYHUQPHQW�SURJUDP�RU�SXEOLF�VHUYLFH�± $OVR�WKURXJK�D�VLQJOH�DFFHVV�SRLQW��FLWL]HQV�FDQ�EHWWHUDUWLFXODWH�WKHLU�H[SHFWDWLRQV�DQG�QHHGV�IURPJRYHUQPHQW��,W�UHLQIRUFHV�WKHLU�SDUWLFLSDWLRQ�LQ�ORFDOFRPPXQLW\�OLIH�DQG�WKH�GHPRFUDWLF�SURFHVV�VLQFH�WKH\FDQ�LQWHUDFW�ZLWK�JRYHUQPHQW�DQG�DFFHVV�SXEOLFLQIRUPDWLRQ��RIILFLDO�GRFXPHQWV�DQG�DGPLQLVWUDWLYHSURFHHGLQJV�
6RXUFH��0LFURVRIW�H�*RYHUUPHQW�9LVLRQ



�

:K\�H�*RY�"��7KUHH�3HUVSHFWLYHV
� %86,1(66�3(563(&7,9(± :KHQ�JRYHUQPHQWV�FUHDWH�QHZ�HIILFLHQFLHV��WKH\�DOVRFUHDWH�D�KHDOWK\�EXVLQHVV�FOLPDWH�DQG�SURYLGHDGYDQWDJHV�WR�ORFDO�ILUPV�RYHU�WKRVH�LQ�RWKHUMXULVGLFWLRQV�± *RYHUQPHQWV�FDQ�IXUWKHU�FUHDWH�D�KHDOWK\�EXVLQHVVHQYLURQPHQW�E\�HQVXULQJ�WKH�ULJKW�LQIUDVWUXFWXUH�LV�LQSODFH�WR�PDNH�LW�HDV\�IRU�FRPSDQLHV�WR�JR�RQOLQH�± 7KH�GHOLYHU\�RI�LQWHJUDWHG��VLQJOH�VRXUFH�SXEOLF�VHUYLFHVFUHDWHV�RSSRUWXQLWLHV�IRU�EXVLQHVV�DQG�JRYHUQPHQW�WRSDUWQHU�WRJHWKHU�
6RXUFH��0LFURVRIW�H�*RYHUUPHQW�9LVLRQ



�

:K\�H�*RY�"��7KUHH�3HUVSHFWLYHV
� *29(510(17�3(563(&7,9(± *RYHUQPHQWV�DUH�DEOH�WR�FKDQJH�FLWL]HQV
�SHUFHSWLRQV�RISRRU�TXDOLW\�RI�SXEOLF�VHUYLFH�DQG�UHJDLQ�SXEOLF�WUXVWDQG�FRQILGHQFH�E\�SXWWLQJ�WKH�FLWL]HQ�DW�WKH�FHQWHU�RIDQ\�VHUYLFH�LPSURYHPHQW�LQLWLDWLYH± 5HFRJQL]LQJ�WKDW�D�VLQJOH�SHUVRQ�UDUHO\�SHUIRUPV�DQHQWLUH�SXEOLF�VHUYLFH�SURFHVV��FLWL]HQ�IRFXVHGRUJDQL]DWLRQV�FRPELQH�FXVWRPHU�UHODWLRQVKLSPDQDJHPHQW��&50���ZRUNIORZ�DQG�,QWHUQHWWHFKQRORJLHV�WR�HPSRZHU�JRYHUQPHQW�HPSOR\HHV�DVNQRZOHGJH�ZRUNHUV�
6RXUFH��0LFURVRIW�H�*RYHUUPHQW�9LVLRQ



�

1RQ�&XVWRPHU�&HQWULF&XVWRPHU�&HQWULF
(DVLHU�&XVWRPHU�$FFHVV
0RUH�&XVWRPHUV�6HUYHG
/HVV�(PSOR\HH�7LPH�RQ�1RQ�&XVWRPHU�$FW�)HZHU�(PSOR\HH&RPSODLQWV%HWWHU�,QIRUPDWLRQ�RQ2SHUDWLRQV0RUH�$JHQF\5HFRJQLWLRQ

�� ��� ��� ��� ��� ����

&XVWRPHU�&HQWULF�3D\RII

3HUFHQW�RI�$JHQFLHV�$FKLHYLQJ�3HUIRUPDQFH�*RDOV6RXUFH��'HORLWWH 5HVHDUFK�����



�

:KHUH�H�*RYHUQPHQW�,V
� (OHFWURQLF�JRYHUQPHQW��ZLWK�D�IHZ�H[FHSWLRQV��KDV�QRW\HW�EHFRPH�UHDOLW\�� :KDW�KDV�EHHQ�RFFXUULQJ�ZLWK�LQFUHDVHG�IUHTXHQF\�LV�JRYHUQPHQW�RQOLQH��± *RYHUQPHQW�RQOLQH�FRQVLVWV�PDLQO\�XVXDOO\�WDNH�WKHIRUP�RI�VWDWLF��QRQ�LQWHUDFWLYH�:HE�VLWHV�± 7KHVH�YHQWXUHV�DUH�RIWHQ�GXEEHG��SRUWDOV��EXW�VHOGRPRIIHU�FLWL]HQV�PRUH�WKDQ�DQ�DJJUHJDWLRQ�RI�DJHQF\�VLWHV����HDFK�RI�ZKLFK�UHPDLQV�D�VLOR�RI�DJHQF\�:HE�SDJHV�
6RXUFH��(]*RY



�

� 7KHVH�:HE�SDJHV��LQ�WXUQ��W\SLFDOO\�FRQVLVW�RQO\�RIJHQHUDO�DJHQF\�LQIRUPDWLRQ�DQG�WHOHSKRQH�FRQWDFWLQIRUPDWLRQ�± 7KH�EROGHVW�RIIHU�D�VPDOO�KHOSLQJ�RI�H�WUDQVDFWLRQDODSSOLFDWLRQV��VXFK�DV�WD[�SD\PHQW�± (YHQ�WKHVH�IHZ�VRIWZDUH�DSSOLFDWLRQV��KRZHYHU��DUHRIWHQ�EXULHG�OD\HUV�GHHS��UHTXLULQJ�D�FLWL]HQ�WR�QDYLJDWHWKURXJK�WKH�VLWHV�RI�PXOWLSOH�DJHQFLHV�WR�ILQG�WKH�GHVLUHGDSSOLFDWLRQ��0RVW�JRYHUQPHQWV�KDYH�\HW�WR�UHDOL]H�WKHYLVLRQ�RI�D�SHUVRQDOL]HG��FLWL]HQ�FHQWULF��IHDWXUH�ULFKJRYHUQPHQW�:HE�SUHVHQFH�

:KHUH�H�*RYHUQPHQW�,V

6RXUFH��(]*RY



��

� $�VWHS�EH\RQG�H�WUDQVDFWLRQDO�SD\PHQW�DSSOLFDWLRQVDQG�D�WHFKQRORJLFDO�OHDS�RYHU�D XQL�GLUHFWLRQDO�LQIRUPDWLRQ�RQO\�JRYHUQPHQW�:HE�VLWH�± $V�VXFK��WKH�H�JRYHUQPHQW�WHFKQRORJLHV�WKDW�SRZHUVXFK�D�YLVLRQ�H[WHQG�FRQVLGHUDEO\�IXUWKHU�WKDQ�+70/�-DYD6FULSW�DQG�RWKHU�:HE�SDJH�LPSOHPHQWV�FRPPRQ�WRPRVW�FXUUHQW�JRYHUQPHQW�RQOLQH�LQLWLDWLYHV�

:KHUH�H�*RYHUQPHQW�:LOO�%H

6RXUFH��(]*RY



��

%8,/',1*�$�+286(�
3RLQWV�RI�$FFHVV�IURQW�GRRU��EDFN�GRRU��VLGH�GRRU�
5RRPV�OLYLQJ��GLQLQJ��EDWKURRP��NLWFKHQ����
+RXVH��&RPSRQHQWV���SUH �EXLOW�WUXVVHV��PROGHG�VKRZHUV��SUHDVVHPEOHG�FDELQHWU\��ZLULQJ����
6WUXFWXUDO�)RXQGDWLRQ�FRQFUHWH��SOXPELQJ�

%8,/',1*�(�*29(510(17�
3RLQWV�RI�$FFHVV�:HE��:LUHOHVV�7HOHSKRQ\��.LRVN�6RIWZDUH�$SSOLFDWLRQV�%XVLQHVV�/LFHQVH�$SSOLFDWLRQ��7LFNHW�3D\PHQW��3HUPLW�5HQHZDO�
6RIWZDUH�&RPSRQHQWV�3D\PHQW�HQJLQH��:RUNIORZ��3HUVRQDOL]DWLRQ��H�)RUXPV����
6\VWHP�,QIUDVWUXFWXUH�PHVVDJH�EURNHULQJ��DXGLW�DQGORJJLQJ��VHVVLRQ�PDQDJHPHQW����

(�*RYHUQPHQW�7HFKQRORJ\��$Q$QDORJ\



��

H�*RYHUQPHQW�6\VWHP�,QIUDVWUXFWXUH
� $�VRXQG�V\VWHP�LQIUDVWUXFWXUH�SURYLGHV�PDQ\�WKLQJV�VHVVLRQ�PDQDJHPHQW��V\VWHPV�PDQDJHPHQW��DXGLW�DQGORJJLQJ���VFDODELOLW\��HWF�� <HW�EHFDXVH�WKH�H�JRYHUQPHQW�VSDFH�SURPLVHVFRQVLGHUDEOH�FKDQJH�RYHU�WKH�QH[W�IHZ�\HDUV��SHUKDSVWKH�PRVW�LPSRUWDQW�TXDOLW\�RI�DQ�H�JRYHUQPHQW�V\VWHPLQIUDVWUXFWXUH�LV�IOH[LELOLW\�



��

� )RUWXQDWHO\��PRVW�RI�WKH�WHFKQRORJLHV�WKDW�GULYH�WKH�H�VSDFH��VXFK�DV�-DYD��DUH�SUHGLFDWHG�RQ D�V\VWHP�RIRSHQ�VWDQGDUGV�± $�V\VWHP�LQIUDVWUXFWXUH�EDVHG�XSRQ�RSHQ�VWDQGDUGVHQVXUHV�D�KLJK�GHJUHH�RI�LQWHURSHUDELOLW\�EHWZHHQGLIIHUHQW�KDUGZDUH��VRIWZDUH�DQG�YHQGRUV�± ,I�WKH��IRXQGDWLRQ��RI�WKH�V\VWHP�LV�FHQWHUHG�RQ�RSHQVWDQGDUGV��LW�IROORZV�WKDW�WKH�VRIWZDUH�FRPSRQHQWV�DQGVRIWZDUH�DSSOLFDWLRQV�WKDW�UXQ�DWRS�WKLV�V\VWHPLQIUDVWUXFWXUH�ZLOO�REVHUYH�RSHQ�VWDQGDUGV�DV�ZHOO��7KLV�LQ�WXUQ��PHDQV�IOH[LELOLW\����RU��PRUH�VSHFLILFDOO\��WKHDELOLW\�WR�HYROYH�ZLWK�WKH�HOHFWURQLF�JRYHUQPHQW�VSDFH�

H�*RYHUQPHQW�6\VWHP�,QIUDVWUXFWXUH



��

� 6HFXULW\�LV�D�PDMRU�LVVXH± 7UDGHRII�EHWZHHQ�IXQFWLRQDOLW\�DQG�SHUIRUPDQFH± 6HFXULW\�5HTXLUHPHQWV� 8VHU���$JHQF\�$XWKHQWLFDWLRQ� &RQILGHQFLDOLW\� 3ULYDF\�DQG�2ZQHUVKLS� 1RQUHSXGLDWLRQ± 3XEOLF�NH\�LQIUDVWUXFWXUH± &HUWLILFDWLRQ�DXWKRULWLHV± 9HULVLJQ

H�*RYHUQPHQW�6\VWHP�,QIUDVWUXFWXUH



��

� (�JRYHUQPHQW�VRIWZDUH�FRPSRQHQWV�SRZHU�WKHVRIWZDUH�DSSOLFDWLRQV�XVHG�E\�FLWL]HQV��EXVLQHVVHV�DQGJRYHUQPHQW�HPSOR\HHV�� ,Q�DGGLWLRQ�WR�WKH�SD\PHQW�HQJLQH�FRPSRQHQW��ZHQHHG«± $�ZRUNIORZ�PDQDJHPHQW�HQJLQH± 3HUVRQDOL]DWLRQ± (OHFWURQLF�IRUPV� :HOO�EXLOW�VRIWZDUH�DSSOLFDWLRQV�PD\�HPSOR\�RQH�RUPRUH�H�JRYHUQPHQW�VRIWZDUH�FRPSRQHQWV�WR�DFKLHYHGHVLUHG�IXQFWLRQDOLWLHV�ZLWK�JUHDWHU�IOH[LELOLW\�

H�*RYHUQPHQW�6RIWZDUH�&RPSRQHQWV



��

� $�VRXQG�H�JRYHUQPHQW�VRIWZDUH�FRPSRQHQW�H[KLELWVWZR�SULPDU\�FKDUDFWHULVWLFV�± )LUVW��DV�ZLWK�V\VWHP�LQIUDVWUXFWXUH��LW�VKRXOG�EHGHYHORSHG�DURXQG��RSHQ�VWDQGDUGV��$Q�RSHQVWDQGDUG�LV�D�SXEOLVKHG�VWDQGDUG�WKDW�LV�RZQHG�E\�QRRQH�DQG�LV�XVHG�XQLYHUVDOO\�± 7KH�VHFRQG�SULPDU\�FKDUDFWHULVWLF�RI�VRXQG�VRIWZDUHFRPSRQHQWV�LV�WKDW�WKH�VRIWZDUH�FRPSRQHQW�PXVW�EHEXLOW�VSHFLILFDOO\�IRU�WKH�JRYHUQPHQW�VSDFH�� $WWHPSWV�WR�UH�SXUSRVH�VRIWZDUH�FRPSRQHQWV�IURP�WKH�SULYDWHVHFWRU�LQWR�WKH�JRYHUQPHQW�VHFWRU�PD\�OHDG�WR�IRUFHG�ILWV�DQGSRRU�IHDWXUH�IXQFWLRQDOLW\�

H�*RYHUQPHQW�6RIWZDUH�&RPSRQHQWV



��

� ,W�LV�GLIILFXOW�WR�SUHGLFW�DOO�WKH�VRIWZDUH�DSSOLFDWLRQV�DFRQVWLWXHQF\�ZLOO�GHPDQG�± ,W�LV��KRZHYHU��SRVVLEOH�WR�DQWLFLSDWH�WKH�FRUH�IHDWXUHVWKDW�WKHVH�VRIWZDUH�DSSOLFDWLRQV�PXVW�RIIHU����SD\PHQWSURFHVVLQJ��GLJLWDO�FHUWLILFDWHV��HOHFWURQLF�IRUPV����DQGVHFXUH�WKH�DSSURSULDWH�VRIWZDUH�FRPSRQHQWV�± ,I�WKH�VRIWZDUH�DSSOLFDWLRQV�VHOHFWHG�DUH��OLNH�WKHVRIWZDUH�FRPSRQHQWV��EXLOW�RQ�RSHQ�VWDQGDUGVVSHFLILFDOO\�IRU�WKH�H�JRYHUQPHQW�VSDFH��WKLV�ZLOO�KHOSHQVXUH�WKDW�WKH�H�JRYHUQPHQW�IUDPHZRUN�FDQ�JURZ�DQGFKDQJH�ZLWK�FRQVWLWXHQF\�GHPDQG�

H�*RYHUQPHQW�6RIWZDUH�$SSOLFDWLRQV



��

� ([DPSOH��7KH�3D\PHQW�(QJLQH± ,W�LV�DQ�LQWHJUDO�FRPSRQHQW�RI�WKH�RYHUDOO�H�JRYHUQPHQWIUDPHZRUN�± 3URYLGHV�WKH�SD\PHQW�SURFHVVLQJ�IXQFWLRQDOLW\�VSHFLILFWR�JRYHUQPHQW�� $ELOLW\�WR�SURFHVV�FUHGLW�GHELW�DQG�H�FKHFN�SD\PHQWV�LQ�UHDO�WLPH� $�UHOLDEOH��VFDODEOH�DQG�VHFXUH�VROXWLRQ�WKDW�VHFXUHV�GDWD�GXULQJLWV�WUDQVPLVVLRQ�DQG�VWRUDJH� 5HOLDEOH��VHFXUH�OHDVHG�OLQH�FRQQHFWLRQV�WR�LWV�DFTXLULQJSURFHVVRU� $�FRQILUPDWLRQ�QXPEHU�IRU�HYHU\�VXFFHVVIXO�SD\PHQW

H�*RYHUQPHQW�6RIWZDUH�$SSOLFDWLRQV



��

� ([DPSOH��7KH�3D\PHQW�(QJLQH��FRQW�� 2QOLQH�SD\PHQW�WUDFNLQJ� )LQDQFLDO�UHSRUWV�RI�DOO�SD\PHQWV� &RPSOHWH�DXGLW�WUDLO�RI�D�WUDQVDFWLRQ�WKURXJK�WKH�HQWLUHSD\PHQW�F\FOH� 3URDFWLYH�QRWLILFDWLRQ�WR�WKH�FRQVXPHU�DQG�JRYHUQPHQW�DJHQF\RI�DOO�FKDUJH�EDFNV� $ELOLW\�WR�SURYLGH�IHH�PDSSLQJ�RI�DOO�LQWHUFKDQJH��SURFHVVLQJRU�FRQYHQLHQFH�IHHV�WR�VHSDUDWH�EDQN�DFFRXQWV� 7UDQVDFWLRQ�VSOLWWLQJ����DELOLW\�WR�WDNH�RQH�WUDQVDFWLRQ�DQG�PDSWR�PXOWLSOH�EDQN�DFFRXQWV

H�*RYHUQPHQW�6RIWZDUH�$SSOLFDWLRQV



��

H�*RYHUQPHQW�$SSOLFDWLRQ�3URJUDPPLQJ
� +70/�)RUPV± &RPPRQ�*DWHZD\�,QWHUIDFH��&*,�� 3(5/± $63� 8QGHU�06�SODWIRUP� 6FULSWV�± 7R�HQKDQFH�WKH�LQWHUDFWLYLW\�DQG�SURFHVVLQJ� -DYD6FULSW� 9%6FULSW� -DYD�$SSOHWV± ,QWHUDFWLYH�SURFHVVLQJ�DW�WKH�FOLHQW� -DYD�6HUYOHWV



��

� ;0/± $GRSWHG�E\�:�&�LQ�)HEUXDU\�����± 3URYLGHV�D�ODQJXDJH�IRU�GHVFULELQJ�GDWD�LQ�D�VWDQGDUGPDQQHU± 0LGGOHZDUH�IRU�LQWHURSHUDELOLW\�DPRQJ�DSSOLFDWLRQVZLOO�EH�EDVHG�RQ�;0/± 6SHFLDO�SXUSRVH�ODQJXDJHV�PD\�EH�XVHG�WR�UHSUHVHQW�WKHIROORZLQJ�� 7DEXODU�GDWD� (',� &RQWHQW�WDJJLQJ� :LUHOHVV�0DUNXS�/DQJXDJH

H�*RYHUQPHQW�$SSOLFDWLRQ�3URJUDPPLQJ



��

H�*RYHUQPHQW�3RLQWV�2I�$FFHVV
� 7KH�ILQDO�LPSRUWDQW�DVSHFW�RI�D�VRXQG�H�JRYHUQPHQWIUDPHZRUN�LV�WKH�SRLQW�RI�DFFHVV��:HE��,95��ZLUHOHVV�NLRVN��HWF�� $OO�H�JRYHUQPHQW�VRIWZDUH�DSSOLFDWLRQV�VKRXOG�EHDFFHVVLEOH�IURP�PXOWLSOH�DFFHVV�SRLQWV��RU��GHOLYHU\FKDQQHOV��± ,I�D�FLWL]HQ�SD\V�D�SURSHUW\�WD[�ELOO�WKURXJK�D�WHOHSKRQ\FKDQQHO�VXFK�DV�,95��WKH\�VKRXOG�EH�DEOH�WR�FRQILUPSD\PHQW�WKURXJK�DQRWKHU�GHOLYHU\�FKDQQHO��VXFK�DV�WKH:HE�



��

H�*RYHUQPHQW�3RLQWV�2I�$FFHVV
� $OWHUQDWLYH�7HFKQRORJLHV�IRU�,QWHUQHW�DFFHVV�LQ0H[LFR�± $QDORJ�0RGHP± %DVLF±UDWH�,6'1± '6/± &DEOH�0RGHP± 6DWHOOLWH± :LUHOHVV�'DWD� $OWHUQDWLYH�'HYLFHV�± &RPSXWHU± &HOOXODU�SKRQH± +DQGKHOG± .LRVN



��

:KDW�7HFKQRORJLHV�DUH�EHLQJ�XVHG"

6RXUFH��'HORLWWH 5HVHDUFK����

,QW



��

:KDW�7HFKQRORJLHV�DUH�EHLQJ�XVHG"
� .30*�FRQGXFWHG�D�WHVW�LQ�WKH�H�7HFKQRORJ\�&HQWHU�RIWKH�6RFLDO�6HFXULW\�$GPLQLVWUDWLRQ� 'DWD�ZDV�FROOHFWHG�GXULQJ�WKH�WHVW��IRFXVLQJ�RQWHFKQLFDO��RSHUDWLRQDO��DQG�FXVWRPHU�SHUVSHFWLYHV�± ����GDLO\�IRFXV�JURXS�GLVFXVVLRQV�ZLWK�³DJHQWV�´± ����³FXVWRPHU´�TXHVWLRQQDLUHV�DQG�IRFXV�JURXSV�± ����7HFKQRORJ\�7KUHDG�VHOI�DVVHVVPHQW�TXHVWLRQQDLUHV



��

:KDW�7HFKQRORJLHV�DUH�EHLQJ�XVHG"
� 7KH�IROORZLQJ�WHFKQRORJLHV�DQG�FDSDELOLWLHV�ZHUHGLVWLQJXLVKHG�± 1DWXUDO�/DQJXDJH± :HE�&KDW± :HE�&ROODERUDWLRQ± (PDLO± 9RLFH�RYHU�,3± &XVWRPHU�+LVWRU\�7UDFNLQJ± 5RXWLQJ�7HFKQRORJ\± :KLWH%RDUGLQJ± &DOOEDFN± :HE�EDVHG�6HFXULW\



��

&ULWLFDO�6XFFHVV�)DFWRUV
� 7KH�IROORZLQJ�IHDWXUHV�FKDUDFWHUL]H�RUJDQL]DWLRQV�WKDWDUH�VXFFHVVIXOO\�LPSOHPHQWLQJ�H�JRYHUQPHQW�SURMHFWV�� 2SHQ�DQG�SHUYDVLYH�± RQOLQH�VHUYLFHV�DUH�EDVHG�RQ�,QWHUQHW�VWDQGDUGV�± WKH�NQRZOHGJH�VRFLHW\�PXVW�EH�DOO�LQFOXVLYHÂ� &XVWRPHU�RULHQWHG�± SXW�WKH�FLWL]HQ�DW�WKH�FHQWHU�RI�WKHLU�WKLQNLQJ�± &LWL]HQ�5HODWLRQVKLS�0DQDJHPHQW�V\VWHPV�WR�SURYLGHTXDOLW\��SHUVRQDOL]HG�VHUYLFHV�± :LWK�DGGHG�YDOXH�VHUYLFHV�DQG�WZR�ZD\�LQIRUPDWLRQIORZV��PRUH�FLWL]HQV�ZLOO�EH�DWWUDFWHG�WR�XVH�RQOLQHVHUYLFHV�



��

� 6HUYLFHV�DUH�LQWHJUDWHG�± EXVLQHVV�SURFHVVHV�FXW�DFURVV�DOO�DJHQFLHV�DQGMXULVGLFWLRQV�VR�JRYHUQPHQW�DSSHDUV�RQOLQH�DV�DFRPSOHWHO\�LQWHJUDWHG�V\VWHP�� 3XEOLF�3ULYDWH�3DUWQHUVKLS�± 0DQ\�JRYHUQPHQW�RUJDQL]DWLRQV�ODFN�WKH�LQ�KRXVHH[SHUWLVH�DQG�SURMHFW�PDQDJHPHQW�VNLOOV�WR�XQGHUWDNHPDMRU�H�JRYHUQPHQW�LQLWLDWLYHV�± *RYHUQPHQWV�PD\�ZDQW�WR�H[SORUH�QHZ�SURFXUHPHQWPRGHOV��OLNH�SDUWLDOO\�VHOI�IXQGLQJ�PRGHOV�LQ�ZKLFKFRQWUDFWRUV�DUH�JLYHQ�UHYHQXH�RSSRUWXQLWLHV�WKURXJKVHUYLFH�VXEVFULSWLRQV�RU�D�VKDUH�RI�FRVW�UHGXFWLRQV�

&ULWLFDO�6XFFHVV�)DFWRUV



��

,QIUDVWUXFWXUH�LV�QRW�HYHU\WKLQJ���
� 6XFFHVV�ZLOO�GHSHQG�LQ�ODUJH�SDUW�RQ�WKH�TXDOLW\�RIRWKHU�HOHPHQWV�EHVLGHV�WKH�LQIUDVWUXFWXUH�± 7KH�LQIRUPDWLRQ LWVHOI��ZKLFK�PD\�EH�LQ�WKH�IRUP�RIYLGHR�SURJUDPPLQJ��VFLHQWLILF�RU�EXVLQHVV�GDWDEDVHV�LPDJHV��VRXQG�UHFRUGLQJV��OLEUDU\�DUFKLYHV��DQG�RWKHUPHGLD�± $SSOLFDWLRQV�DQG�VRIWZDUH WKDW�DOORZ�XVHUV�WR�DFFHVV�PDQLSXODWH��RUJDQL]H��DQG�GLJHVW�WKH�SUROLIHUDWLQJ�PDVVRI�LQIRUPDWLRQ�WKDW�WKH�LQIUDVWUXFWXUH�ZLOO�SXW�DW�WKHLUILQJHUWLSV�
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± 7KH�QHWZRUN�VWDQGDUGV DQG�WUDQVPLVVLRQ�FRGHV WKDWIDFLOLWDWH�LQWHUFRQQHFWLRQ�DQG�LQWHURSHUDWLRQ�EHWZHHQQHWZRUNV��DQG�HQVXUH�WKH�SULYDF\�RI�SHUVRQV�DQG�WKHVHFXULW\�RI�WKH�LQIRUPDWLRQ�FDUULHG��DV�ZHOO�DV�WKHVHFXULW\�DQG�UHOLDELOLW\�RI�WKH�QHWZRUNV��± 7KH�SHRSOH ��ODUJHO\�LQ�WKH�SULYDWH�VHFWRU����ZKR�FUHDWHWKH�LQIRUPDWLRQ��GHYHORS�DSSOLFDWLRQV�DQG�VHUYLFHV�FRQVWUXFW�WKH�IDFLOLWLHV��DQG�WUDLQ�RWKHUV�WR�WDS�LWVSRWHQWLDO��0DQ\�RI�WKHVH�SHRSOH�ZLOO�EH�YHQGRUV�RSHUDWRUV��DQG�VHUYLFH�SURYLGHUV�ZRUNLQJ�IRU�SULYDWHLQGXVWU\�

,QIUDVWUXFWXUH�LV�QRW�HYHU\WKLQJ���
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5HIHUHQFHV
± 3ULFH:DWHUKRXVH&RRSHUV��³(�%XVLQHVV�7HFKQRORJ\)RUHFDVW´�������± (]*RY��³5HDOL]LQJ�(�*RYHUQPHQW��$�7HFKQRORJ\)UDPHZRUN�IRU�7RGD\�DQG�7RPRUURZ´�ZZZ�JRYWHFK�QHW�������± 'HORLWWH�5HVHDUFK��³$W�WKH�'DZQ�RI�(�*RYHUQPHQW´���7KH�'DZQ�RI�H��*RYHUQPHQW��7KH�&LWL]HQ�DV&XVWRPHU´��,6%1����������������������± 'RXJODV�+LQHV��+LJKOLJKWV�RI�WKH�7KLUG�3DUW$VVHVVPHQW�RQ�WKH�66$��.30*�&RQVXOWLQJ��'HFHPEHU�������± 0LFURVRIW�(�*RYHUQPHQW�6WUDWHJ\��0DUFK�����


