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/ DELE 6KDDN
1 XLYD &( 2

O9LVLELOLW\ LV WYMQVHIRAHR DG| DV D VWUDWHJILF
EXVLQHVYV L P SIHMDIWMMHPCYDMH

'K\ THWZRUN % TKH®OMOQHW-P SDFW | /RRNLQJ $KHDG 9
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~Q WKH K\SHU FRPSHWLWLYH ZRUOG R
WHOHFRPPXQLFDWLRQV WKH QHWZRUNV
WKDW XQGHUSLQ JOREDO FRQQHFWLYLW\ KDYH
H[SORGHG LQ FRPSOH[LW\ )URP OHJDF\
FRSSHU DQG ILEUH LQIUDVWUXFWXUH WR WKH

G\QDPLF VRIWZDUH GHILQHG IXQFWLRQV
SRZHULQJ * DQG FORXG QDWLYH
VHUYLFHVY RSHUDWRUV WRGD\ MXJJOH
PLOOLRQV RI DVVHWYV DFURVYV SK\VLFDO
ORJLFDO DQG YLUWXDO GRPDLQV

+RZHYHU WKLV FRPSOH[LWHN DOORRM\[SORUH KRZ L
KDOl WKH FKDOOHQJH WKIHRRWWHRQMOJIRP H[SHU
LV YLVLELOLW\ WKH DELOBWRWRSNMHW OLNH 1XLYD
XQGHUVWDQG DQG DFW XSROHARRP 1HWZRUN DQG
DFFXUDWH SLFWXUH RI HYBIUXCEMHPEFRDXWLRQV DL
FRPSRVLQJ DQ RSHUDWRU RSBHWWRWN XQORFN RS
DQG VHUYLFHV :LWKRXW HQUD QYWRSBQEQF\ VDYH P
QHWZRUN YLVLELOLW\ RSKGRDWRUV UD®E IXWXUH
LOHIILFLHQF\ LQFUHDVHGLERUWVYWUXFWXUH LQ DC
GHJUDGHG VHUYLFH TXDOLV\S DHFHGHQWHG WHFK
VWUDWHJILF SDUDO\WLY HYROXWLRQ

7KH&RP SO W &KDMBQIH : K\

7 DGMRQDO7 RRY ) D@ KRULN
/KLV -QVLJKW DUJXHV WKDW

FRPSUHKHQVLYH YLVLELOLMAODFRRVYHWZRUNYV KD
WKH HQWLUH QHWZRUN OLPHFPREIMNWKHURRVW FRPSC
DVVHW SURFXUHPHQW WKURXIMQHHUHG VI\VWHPV R
GHFRPPLVVLRQLQJ DQG IBRMOLNH D VLPSOH LQYH:
VHUYLFH GHILQLWLRQ WKURMIKSBHO®Y PRGHUQ QF
WLPH RSHUDWLRQV LV QREWRHUWO\ D
WHFKQLFDO QLFHW\ EXW D EXVLQHVV
LPSHUDWLYH

2727 QXLYDFRP  LQIR# QXLYD FRP



e 3K\ VLFDO DVVHWYV ILE
WRZHUV EDVH VWDWLR
VZLWFKHV

e /RILFDO FRQILIXUDWLR
QHWZRUN WRSRORJ\ V
URXWHYV -3 DVVLJQPHQ

e 9LUWXDO QHWZRUN IXQ
91)V VRIWZDUH GHIL
HOHPHQWY WKDW FDQ E
VFDOHG RU PRYHG G\QDPLFDOO\

e 6WUYLFHV FXVWRPHU IDFLQJ
RITHULQJV WKDW GHSHQG RQ
FRPELQDWLRQV RI SK\VLFDO

ORJLFDO DQG YLUWXD O \WHYSRRXWW HVKH IXO0 DVV
IURP SURFXUHPHQW WR

+LVWRULFDOO\ PDQ\ RSHUDWREVY LMV RLEQJ LW
RQ VLORHG VSUHDGVKHHWWLPW OWWHOEPEOH QHWLZF
VI\VWHPV WKDW VWUXJJOH8OPR QHGE WURXEOHVK]
SDFH ZLWK WKLV HYROYLQRDSPHLON [PRQDIHPHQW
7KH UHVXOW" JUDJPHQWHGA/BVPR®XWLRQ EHFRPH U|
GLVFRQQHFWHG WHDPV GEKBYWEKDWHKEVXLWYV UDWHE
HITRUWV DQG DQ RSHUDWLRODWEHEL@ERDFWLYH |
VSRW WKDW JURZV ZLWK HYHU\

OHWZRUN XSJUDGH RU HEKSID GHDERQDOP SHIDYH : KDW
( QG VR ( QG 9MELOW ( QDEGV

<HW DFFXUDWH YLVLELOL%\/IQFB(VLHDWHD%HDO 7LPH $\

RSWLRQDO IHDWXUH LWQIY\Q WRU\ ODOQDJHPHQW
IRXQGDWLRQDO $V LQGXVWU\ H[SHUWYV

QRWH UHDO WLPH LQVLJKWKHQW®VW OD\HU RI YLV
SK\VLFDO DQG ORJLFDO DWARM: DlodHRW H[LVWYV
RSHUDWRUV WR FRQWURO [FR¥WRW VWDWH $ URE?
PDLQWDLQ VHUYLFH TXDOLW\ DQG

2727 QXLYDFRP  LQIR# QXLYD FRP




IRXQGDWLRQ FDSWXULQ
YLUWXDO UHVRXUFHV WK
VWDWXVHVY DQG UHODWLR
FUXFLDO IRU

e (I ILFLHQW SURYLVLRQLC
WLPH WR VHUYLFH DQG
GHSOR\PHQW HUURUV

e /[LIHF\FOH WUDFNLQJ
DVVHWY DUH XVHG HIIH
GHFRPPLVVLRQHG ZKHQ
REVROHWH

e &RPEOQFH DQG DXGLW

UHDGLQHVY DXWRPDWHG

URXWHY DQG DVVHVV W
GRFXPHQWDWLRQ WKDW PHHWYV

LPSDFW RQ VHUYLFHV 5

UHJXODWRU\ QHHGYV
FKDVLQJ GLVFRQQHFWH(

5HDO WLPH YLVLELOLW\ UNPRRHPVLEQI VLORHG VA
HUHQW XS

JXHVVZRUN HOLPLQDWHV FROYFEWTE
GDWD FRSLHV DOG HovxuH V¥ brH LVVXHV vZLIiw

VWDNHKROGHUV DUH RsHUBWLGTHURPY QAW

VLQJOH VRXUFH RI WUXWK 7KL YRPSAELOL WA £ wh
WUDQVODWHY GLUHFWO\ LOWR RHALIWHRRRE

HITLFLHQF\ DQG UHGXFHG ULVN
2SHUDWRUV FRQWLQXDC
J)DVWHU 7URXEOHVKRRWIVDR BE® QG FDSDFLW\ DC
)DXOW 5HVROXWLRQ WHFKQRORJLHY QRWDE

ZLUHOHVYVY DFFHVV DQG
OLVLELOLW\ LQWR QHWZRUNIM%%@@‘BJ\[R/@%DFH L

FRPSRQHQW UHODWLRQVKLSMyR XWLOLVDWLRQ VS
VLIQLILFDQWO\ UHGXFHV PHRQ M EHOWMROFLHY EH:
UHSDLU 0775 (QJLQHHUVFR® YEALW RNV sopool
LVRODWH IDXOWV SLQSRLQWLRMHBWHGH DoG LOHI

2727 QXLYDFRP  LQIR# QXLYD FRP



'LWK WUXH HQG WR HQG L
RSHUDWRUV FDQ

e ODNH GDWD GULYHQ GH
ZKHUH WR LQYHVW RU GLYHVW

e 3UHGLFW ERWWOHQHFENY DQG
FRQJHVWHG OLQNV EHIRUH WKH\
LPSDFW FXVWRPHUYV

© 2SWLRH FDSLWDO H[SHQE WX¥YHDYRLGDQFH YL
DQRG QHWZRUN H[SDQVLRQUHGXFHV XQQHFHVVD!

VFKHGXOHRYV SURFXUHPHQW DQG H(

\
7KH 9%XMOQHW -P SDFW6DYLQIV UHXVH RI H[LVWLQJ D
(11 IFIHOR. DQG &RP SHMANH e _PSURYHG VHUYLFH T:
$ GYDQVDJH UHGXFHG RXWDJHV DC

LQFLGHQW UHVSRQVH
7KH RSHUDWLRQDO EHQHILWVoRYRRKWERYNE x vwR P

YLVLELOLW\ VFDOH LQWR PHPNWYOEANVLRO DOG O
EXVLQHVV RXWFRPHV 2SHUDWRUV ZLWK

PDWXUH LQYHQWRU\ DQG $SOQVDEERUWWH XQLILHG
VROXWLRQV RIWHQ VHH QHWZRUN DVVHWYV DQG |
LV LQ HIIHFW D FRQWU

e /RZHU RSHUDWLRQDO RSHUDWLRQDO H[FHOOH
HI[SHQGLWXUH 2S([] UHESREZGULQJ PDQDJHUYV
PDQXDO HIIRUWV IHZHULQVWXRAMNVY WKH\ QHHG W

UROOV DQG PRUH HIILFEXMQMWQHVVHYV SURDFWLYI
UHVRXUFH DOORFDWLRQ@HDFWLYHO\
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1XLYD &RPELQLQJ (]
ZLWK —QQRYDWLRQ

) RURYHUVEZ R GHFDGHV 1 XLYD KDV
EHHO DAWKH | RUH LRQARI QHVE RN
YIMELON DQG DWHMADANQJ 1Q WH
WGBFRP VHRRU : W P RUHWDQ
\ HDU/RI H SHUHQPH KHSLQJ
VRP HRI WH Z RUTV @W HW
RSHIDWRWY/ 1 XLYDV VROWRQV DUH
GHVLI QHG VR VBANG! WH FKDEIQI HV
DVIMH KHDUARI \WBFRP
FRP SGf IW

$ 3LRYHQ 7WDFN 5 HFRUG Rl 9 DXXH

1 XLYD VROMWRQV KDYH GHOYHUHG
WDV RUP DARQDOLHVX @V
LQFXEQ]

0 RGXMUDQG -QVIAJ LDWAG
&DSDELAMHV

1XLYD V SODWIRUP FRYH
DUHDV VXFK DV

o 6LIQUIEDQANHGXPARQVIQ | DXOV
UHVROMRQWP HY [LRP KRXW/

R P LOX\\WMV

&DS([ DRG2 S([ VDMQIVIQ
WHWQVRI P I@RQVRI GRALY
6XEVWBQUWDOGHRUHDVH IQ WP H
VSHOE\ HQILOHHWY RQ GDVD
P DQSXOMRQ

| RZ HIHG DWHWBRWHV WILRXJIK
DXVRP DMG WDRNIQJ DQG
UHFROAIDARQ

7KHVH RXWRP HV XQGHU/FRWH D
VP SGIWKW Z KHQ RSHIDVRL/ FDQ
VHH WH HOWH QHVZ RUN FGDUD
DQG DFFXUDM® WH RSHUDM
EHWMUDQG FRP SHWM P RUH

H | HPAYHO

$XVR GVARYHU DOG LOYHORY
P DQDIHP HQW DX\VRP DWMG
FDSVIUH DQG QRUP DOVDWRQ R
DWHWGDVD

1 HVZ RUIN UHVRXUFH

P DQDIHP HOW WDANQJ
GHYIFH WMV FDSDAW DG
LHDMRQWKISV

2 SHIDWRQDCDQG VHUYIFH
IXO® HOWXIWMY  HODEQD]
FLRW GRP DIQZ RIN®Z VILRP
LOYHQRU WILRXIK VHULFH
GHD/MHY

) LQDQADMWHWP DQDIHP HQW
EUGIIQ] RSHIDWRQDOGDVD

Z W | VFDAQWI KW | RUW KWAU
FROARCRYHUFRRW
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/KLY EUHDGWK HQVXUHYV
RSHUDWRUYV DUH QRW GH
IUDJPHQWHG SRLQW VRO
UDWKHU D FRPSUHKHQVL
LOQWHJUDWHG YLVLELOLW
WKDW PDSV WR WKHLU E
RXWFRPHYV

6XSSRUAQJ 0 RGHUD 2 SHIDVIRQDO
1 HHGV

~Q WRGD\ V QHWZRUN HQYHBRBBHQWNVNELOLW\ GHH
YLVLELOLW\ PXVW H[WHQ GRESH\RDWLRQDWHIQE VWI
VWDWLF LQYHQWRU\ OLVWYUWRRH\QHOWEHOO EH EH
G\QDPLF UHODWLRQVKLSV SBVIY¥LREHG WR KDUQF

VWDWXVHV DQG UHDO Wl'Pé_'U-G.F\N{I-IIIJID\AFV

SHUIRUPDQFH LQGLFDWRU \syd¥haP WixHY EH RWH
DSSURDFK LQWHJUDWHV Z LyWiKphbikk s Q J

266 %66 DQG RSHUDWLR QD GHIYRWY MBIMHE RNV
WR HQVXUH WKDW YLVLE L CaIDIL $QIRW/P DFKICH
VLORHG EXW DFWLRQDE O H GDEUIR BRRW QHEZ RWN

IXQFWLRQV IURP ILHOG WERPRIQLFLDQV

DQG QHWZRUN SODQQHUY WHRWOQELO RRGHAY

DQG H[HFXWLYH OHDGH UV KMPXOWI FKDQHVVDIHD
EHRWH GHS®\ P HQW

/ RRNLQJ $KHDG 9IMELOW DVD
6VUDWA LF ( QDE®IU ~Q WKLV IXWXUH YLVLE

SV QHWZRUNV FRQWLQXH WR HYROYHEXW P S0P W

ZLWK $— YLUWXDOL]DWLROS HEHRWLRQ HQDEOLC

FRPSXWLQJ DQG DXWRPDWLRO. WgETNOY RSWLPL
QHHG IRU HOG WR HQG YLE/LBQNOLL‘%,\?;\R%LV&B DQG GH

K HYHOV RI SHUI
RQO\ LQWHQVLI\ ZSHUDWI§bQ/ fl R © SHU
UHOLDELOLW\

2727 QXLYDFRP  LQIR# QXLYD FRP
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&RQFOXVLRQ

7KH WHOHFRP ODQGVFDSH LV GHILQHG E\ FRP:
FXVWRPHU H[SHFWDWLRQV WKDW EURRN QR FI
QHWZRUN YLVLELOLW\ WUDQVIRUPV WKLV FRP
D FDSDELOLW\ DUPLQJ RSHUDWRUV ZLWK FOD
FRQILGHQFH

$V WKLV —QVLJKW KDV RXWOLQHG YLVLELOLW
RSHUDWLRQDO HIILF L HIRF IMDW LIQH B O DIQ G D\WQEU D
DGYDQWDJH $QG ZLWK SURYHQ VROXWLRQV I
SURYLGHUV OLNH 1XLYD ZKRVH WUDFN UHFR
ZKRVH VROXWLRQV SRZHU VRPH RI WKH ODUJF
RSHUDWRUV FDQ EULGJH WKH JDS EHWZHHQ G
EHWZHHQ LQVLJKW DQG H[FHOOHQFH

~Q DQ LQGXVWU\ ZKHUH VHHLQJ FOHDUO\ PHD
YLVLELOLW\ LV QRW RSWLRQDO LW LV LPSHU

$ERXW WKH $XWKRU

$V1 XLYDVEKIH ([ HEXWYH 2 [1LEHU / DELE 6KDON GDGVWH FRP SDQ\
VR GUYH SLRGXPNQORYDWRQ DQG SURYIGH XQUYDGIG VHUYEH R RXU
WIBOFRP QHVZ RUINRSHIDRUFPXWRP HY DLRXQG WH Z RUG 3URUWR

1 XLYD / DELE IRXQGHG 0 RELQHW DQ L.QQRYDWYH SIRYIGHUR! 1 H W

* HOQHUDARQ 2 66 VRIVZ DUH VROMRQV [Q DQG FR IRXQGHG
6(7550 OWHAD 2 SWP L DWGBFRP VVRIVE DUH SIRYIGHUVSHAD HG
10 DGR RSWP 1] DARQ Z KIFK Z DVDFTXUWHG E\ ( UPWRQ +HKDV
PRHWDQ \HDUWRI H SHUHOFH LQ WGFRP V VRIVE DUH DQG
VHUFHV LQGXVAMHY KDYIQI KHEG VHORUSRMWRQV DWD RELG! 6\ VIMP V
QMODARQDOO0 6, 6IHP HQV 1 RUMAL HVZ RUNVDQG* HP DR 7KDBN
* LIRXS
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