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7KLV� LV� WKH� VWRU\�RI� D� FROODERUDWLYH�NQRZOHGJH
PDQDJHPHQW� SURMHFW� LQYROYLQJ� %XFNPDQ
/DERUDWRULHV� ,QWHUQDWLRQDO�� ,QF��� DQG
/HDUQHU)LUVW�� ,QF�� 7KH� SURMHFW� IRFXVHG� RQ� D
FUXFLDO� LVVXH� LQ� WKH� NQRZOHGJH� PDQDJHPHQW
PRYHPHQW�� L�H���KRZ�WR�GHYHORS�SUDFWLFDO� WRROV
WKDW� HQDEOH� RUJDQL]DWLRQV� WR� DSSO\� NQRZOHGJH
PDQDJHPHQW� WKHRU\� DQG� SULQFLSOHV� LQ� WKHLU
HYHU\GD\�ZRUN��7KH�UHVXOW�RI� WKH�FROODERUDWLYH
HIIRUW�RI�ERWK�FRPSDQLHV�LV�D�SUDFWLFDO�VRIWZDUH
SURJUDP� WKDW� HQDEOHV� %XFNPDQ� $VVRFLDWHV� WR
PDLQWDLQ�D�G\QDPLF�DQG�FXUUHQW�:RUN�3URILOH�

,QWURGXFWLRQ

:KLOH�WKH�FRQFHSW�RI�:RUN�3URILOHV��MRE�GHVFULSWLRQV��LV
QRW�QHZ��%XFNPDQ¶V�:RUN�3URILOHV�DUH�LQQRYDWLYH�LQ�WKH
IROORZLQJ�ZD\V�

• � 7KH\� DUH� FUHDWHG� E\� HDFK� LQGLYLGXDO� $VVRFLDWH
�HPSOR\HH���DQG�DUH�WKHUHIRUH��XQLTXH�

• � 7KH\� FDQ� EH� XSGDWHG� DV� RIWHQ� DV� UHTXLUHG� E\
FKDQJHV�LQ�WKH�ZRUN�VLWXDWLRQ�

• � 7KH\� DFFXUDWHO\� GHVFULEH� WKH� UHVXOWV� RI� HDFK
$VVRFLDWHV� GDLO\�ZRUN�� DQG� WKH� DFWLRQV� UHTXLUHG� WR
SURGXFH�WKRVH�UHVXOWV�

• � 7KH\�FDQ�EH�HDVLO\�VKDUHG��WUDQVPLWWHG��DQG�VWRUHG�

• � 7KH� :RUN� 3URILOH� LV� GLUHFWO\� OLQNHG� WR� WKH
SHUIRUPDQFH�UHYLHZ�SURFHVV�

3URMHFW�+LVWRU\

,Q� ������ VLJQLILFDQW� FKDQJHV� ZHUH� WDNLQJ� SODFH� DW
%XFNPDQ� /DERUDWRULHV� ,QWHUQDWLRQDO�� ,QF��� EDVHG� LQ
0HPSKLV�� 7HQQHVVHH�� 6WHYH� %XFNPDQ�� &(2� RI
%XFNPDQ�/DEV��PHW�ZLWK�D�JURXS�RI�KLV�WRS�PDQDJHUV�WR
DGGUHVV� FKDQJLQJ� WKH� GLUHFWLRQ� RI� WKLV� JOREDO� VSHFLDOW\
FKHPLFDOV� RUJDQL]DWLRQ�� 7KH� OHDGHUVKLS� JURXS
HQYLVLRQHG� D� SDUDGLJP� VKLIW� IURP� D� WUDGLWLRQDO�
KLHUDUFKLFDO� RUJDQL]DWLRQDO� VWUXFWXUH� WR� D� VWUXFWXUH
IRFXVHG�RQ�SURFHVVHV�DQG�UHVXOWV��7KH�JURXS�UHFRJQL]HG
BBBBBBBBBBBBBBBBBBBBBBBBBB
7KH� FRS\ULJKW� RI� WKLV� SDSHU� EHORQJV� WR� WKH� SDSHU¶V� DXWKRUV�
3HUPLVVLRQ�WR�FRS\�ZLWKRXW�IHH�DOO�RU�SDUW�RI� WKLV�PDWHULDO�LV�JUDQWHG
SURYLGHG� WKDW� WKH� FRSLHV� DUH� QRW� PDGH� RU� GLVWULEXWHG� IRU� GLUHFW
FRPPHUFLDO�DGYDQWDJH�
3URF�� RI� WKH� �

QG
� ,QW�� &RQI�� RI� 3UDFWLFDO� $VSHFWV� RI

.QRZOHGJH�0DQDJHPHQW��3$.0���

%DVHO��6ZLW]HUODQG��������2FW�����������8��5HLPHU��HG��
KWWS���VXQVLWH�LQIRUPDWLN�UZWK�DDFKHQ�GH�SXEOLFDWLRQV�&(85�:6�9RO�
���

WKDW� IRU� DQ\� FKDQJH� LQLWLDWLYH� WR� VXFFHHG�� LW� ZDV
DEVROXWHO\� YLWDO� WKDW� HDFK� %XFNPDQ� $VVRFLDWH� IXOO\
XQGHUVWDQG� DQG� DSSUHFLDWH� KLV�KHU� UROH� LQ� WKH� QHZ
GLUHFWLRQ�RI�%XFNPDQ��7KH�FUHDWLRQ�RI�DQ�LQGLYLGXDOL]HG
:RUN�3URILOH�E\�HDFK�$VVRFLDWH�ZDV�VHOHFWHG�DV�WKH�ILUVW
VWHS� LQ� WKLV� SODQQHG� SDUDGLJP� VKLIW�� 7KH�:RUN� 3URILOH
ZDV�VHHQ�DV�D�PHDQV�IRU�$VVRFLDWHV�WR�FODULI\� WKHLU�UROH
LQ� WKH� VXFFHVV� RI� WKH� JOREDO� %XFNPDQ� RUJDQL]DWLRQ� E\
GHVFULELQJ� WKH� NH\� UHVXOWV� RI� WKHLU� ZRUN�� DQG� WKH
HVVHQWLDO�DFWLRQV�UHTXLUHG�WR�SURGXFH�WKRVH�UHVXOWV��6WHYH
%XFNPDQ�DFWHG�LPPHGLDWHO\�RQ�WKH�JURXS¶V�GHFLVLRQ�E\
DQQRXQFLQJ� WZR� DPELWLRXV� JRDOV� IRU� WKH� RUJDQL]DWLRQ�
ZRUOG�ZLGH������(DFK�%XFNPDQ�$VVRFLDWH�ZRXOG�FUHDWH
DQ� LQGLYLGXDOL]HG�:RUN� 3URILOH� E\� -XQH� ���� ������ DQG
���� (DFK� %XFNPDQ� $VVRFLDWH� ZRXOG� UHFHLYH� D� IRUPDO
SHUIRUPDQFH� UHYLHZ� E\� 1RYHPEHU�� ������ %XFNPDQ¶V
+XPDQ� 5HVRXUFHV� 'HSDUWPHQW� ZDV� FKDUJHG� ZLWK� WKH
UHVSRQVLELOLW\�IRU�LPSOHPHQWLQJ�WKLV�SODQ��,QLWLDOO\��:RUN
3URILOHV� ZHUH� FUHDWHG� PDQXDOO\� ZLWK� SDSHU� DQG� SHQ�� D
WLPH� FRQVXPLQJ�� SRWHQWLDO� REVWDFOH� LQ� WKH� RYHUDOO� SODQ
IRU� D� ZRUOGZLGH�� FXOWXUDO� WUDQVIRUPDWLRQ� ZLWKLQ� WKH
RUJDQL]DWLRQ�

7R� RYHUFRPH� WKLV� REVWDFOH� DQG� VWUHDPOLQH� WKH� SURFHVV
IRU� FUHDWLQJ� DQG� GHSOR\LQJ� :RUN� 3URILOHV�� 6WHYH
%XFNPDQ�DVVHPEOHG�D�FROODERUDWLYH�JURXS�WKDW�LQFOXGHG
����3URFHVV�FRQWHQW�H[SHUWV�ZLWKLQ�WKH�%XFNPDQ�+XPDQ
5HVRXUFHV� 'HSDUWPHQW�� DQG� ���� .QRZOHGJH
+DUYHVWLQJ�� H[SHUWV� IURP� /HDUQHU)LUVW�� ,QF�
�.QRZOHGJH� +DUYHVWLQJ� LV� D� SURFHVV� WKDW� HPSOR\V� D
VWUXFWXUHG� LQWHUYLHZLQJ� PHWKRGRORJ\� WR� KHOS� H[SHUWV
YHUEDOL]H� WDFLW�� RU� KLGGHQ� NQRZOHGJH�� 7KH� H[SHUW¶V
NQRZOHGJH� LV� WKHQ� RUJDQL]HG� DQG� VWUXFWXUHG� LQWR
VRIWZDUH�� VR� WKDW� RWKHUV� FDQ� DFFHVV� DQG� VKDUH� LW��� 7KH
JRDO� RI� WKLV� JURXS� ZDV� WR� KDUYHVW� WKH� NQRZOHGJH
UHTXLUHG� WR� GHVLJQ� DQG� GHYHORS� VRIWZDUH� WKDW� ZRXOG
SURYLGH� D� PHDQV� IRU� HDFK� $VVRFLDWH¶V�:RUN� 3URILOH� WR
EH�

• � 6HOI�JHQHUDWHG�DQG�XQLTXH�

• � &UHDWHG�ZLWK�UHDVRQDEOH�HIIRUW�

• � &UHDWHG�LQ�PLQLPDO�WLPH��DYHUDJH� �ZLWKLQ���KRXUV��

• � (DVLO\�VKDUHG�ZLWK�RWKHUV�

• � (DVLO\�WUDQVPLWWHG�E\�HOHFWURQLF�PHDQV�WR�DQG�IURP
DOO�%XFNPDQ�ORFDWLRQV�DURXQG�WKH�ZRUOG�

• � (DVLO\�VWRUHG�

• � (DVLO\�XSGDWHG�DQG�FKDQJHG�

• � /LQNHG�GLUHFWO\�WR�WKH�SHUIRUPDQFH�UHYLHZ�SURFHVV�

)URP�6HSWHPEHU�WKURXJK�'HFHPEHU�������/DUU\�:LOVRQ
RI� /HDUQHU)LUVW� FRQGXFWHG� NQRZOHGJH� KDUYHVWLQJ
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VHVVLRQV� ZLWK� 6WHYH� %XFNPDQ� DQG� %XFNPDQ¶V� +XPDQ
5HVRXUFHV� SURFHVV�FRQWHQW� H[SHUWV� �0DUN� .RVNLQLHPL�
-RKQ� $EVDORP�� DQG� &KLS�:HVWEURRN��� /DUU\� KDUYHVWHG
WKH� NQRZOHGJH� RI� WKHVH� %XFNPDQ� KXPDQ� UHVRXUFH
H[SHUWV� UHODWHG� WR� WKH� XQGHUO\LQJ� DVVXPSWLRQV�
UHTXLUHPHQWV��DQG�FRPSRQHQW�SDUWV�RI�WKH�:RUN�3URILOHV
SURFHVV��DV�ZHOO�DV�WKH�SDUWLFXODU�LQIRUPDWLRQ�WKDW�ZRXOG
FRPSULVH� DQ� LQGLYLGXDO� :RUN� 3URILOH�� :KHQ� WKH
LQIRUPDWLRQ� JDWKHUHG� LQ� WKH� KDUYHVWLQJ� VHVVLRQV� ZDV
RUJDQL]HG� DQG� VWUXFWXUHG�� WKH� XQGHUO\LQJ� DVVXPSWLRQV
DQG�RUJDQL]LQJ�IUDPHZRUN�IRU�WKH�:RUN�3URILOHV�SURFHVV
EHFDPH�FOHDU�

2QFH�WKH�PHWKRGRORJ\�ZDV�GHYHORSHG��LW�ZDV�VXEPLWWHG
WR� DQ� DFDGHPLF� KXPDQ� UHVRXUFHV� H[SHUW�� 'U�� -HQQLIHU
%XUQHWW��IRU�YDOLGDWLRQ�RI�WKH�SURFHVV�DQG�FRQWHQW��$IWHU
WKLV�YDOLGDWLRQ��/HDUQHU)LUVW�GHVLJQHG�DQG�GHYHORSHG�WKH
:LQGRZV¶���� VRIWZDUH� DSSOLFDWLRQ� HQWLWOHG� ³:RUN
3URILOHV�´� 7KH� FRPSOHWHG� VRIWZDUH� DSSOLFDWLRQ� LV� QRZ
DYDLODEOH� IRU� %XFNPDQ� $VVRFLDWHV� WR� GRZQORDG� IURP
/HDUQHU)LUVW¶V�:RUOG�:LGH�:HE�VLWH��7KH�GRFXPHQWDWLRQ
IRU� WKH� VRIWZDUH� DSSOLFDWLRQ� LV� DOVR� DYDLODEOH� WR
$VVRFLDWHV�RQ� WKH�:RUOG�:LGH�:HE�LQ�HLWKHU�0LFURVRIW
:25'¶���� IRUPDW� �IRU� GRZQORDGLQJ� DQG� SULQWLQJ�� RU
+70/�IRUPDW��WR�YLHZ�RQ�VFUHHQ��

,QFUHDVHG�2UJDQL]DWLRQDO�(IIHFWLYHQHVV

7KH�XOWLPDWH�WHVW�RI�DQ\�WKHRU\�LV�KRZ�LW� WUDQVODWHV� LQWR
SUDFWLFH�� 7KLV� SURMHFW� ZDV� JURXQGHG� LQ� WKH� IROORZLQJ
SURMHFWHG�EHQHILWV�RI�XVLQJ�NQRZOHGJH�PDQDJHPHQW�

• � ,PSURYHG�(IIHFWLYHQHVV���,QWHOOHFWXDO�VSHFLDOL]DWLRQ
ZLWKLQ� WKH� RUJDQL]DWLRQ� LV� LQFUHDVHG�� 7KLV� LV
VRPHWLPHV�UHIHUUHG�WR�DV��GRLQJ�WKH�ULJKW�WKLQJ��

• � 5HGXFHG�5HZRUN� ��7KH� DPRXQW� RI�ZRUN� WKDW�PXVW
EH� UHGRQH� GXH� WR� HUURU� LV� GHFUHDVHG�� 7KLV� LV
VRPHWLPHV�UHIHUUHG�WR�DV��GRLQJ�WKH�WKLQJ�ULJKW��

• � ,PSURYHG� (IILFLHQF\� �� 7KH� VDPH� ZRUN� FDQ� EH
DFFRPSOLVKHG�LQ�OHVV�WLPH�

• � ,PSURYHG�)RFXV���0RUH�WLPH�LV�DYDLODEOH�WR�GHYRWH
WR� WKH� SULPDU\� PLVVLRQ� RU� IXQFWLRQ� RI� WKH
ZRUNJURXS��UDWKHU�WKDQ�WR� WDQJHQWLDO�DFWLYLWLHV�VXFK
DV�FUHDWLRQ�RI�WKH�SURILOH

• � :RUN� (OLPLQDWLRQ� �� (OLPLQDWH� WKH� QHHG� IRU� VRPH
WDVNV�RU�DFFRPSOLVK�WKHP�DXWRPDWLFDOO\�

%XFNPDQ� /DERUDWRULHV� DQG� /HDUQHU)LUVW� DSSOLHG� WKHVH
SULQFLSOHV� WR� IDFLOLWDWH� GHVLJQ�� GHYHORSPHQW�� DQG
GHSOR\PHQW� RI� WKH� :RUN� 3URILOHV� SURFHVV�� 7KH� UHVXOWV
KDYH� \LHOGHG� VLJQLILFDQW� VDYLQJV� LQ� WLPH�� PRQH\�� DQG
HIIRUW� LQ� DOO� WKHVH� DUHDV��:LWK� SDSHU� DQG� SHQ�� LW� ZRXOG
QRW�KDYH�EHHQ�SRVVLEOH� IRU� WKH�RUJDQL]DWLRQ� WR�PHHW� LWV
GHDGOLQHV�IRU�GHSOR\LQJ�WKLV�V\VWHP�ZRUOG�ZLGH��:LWK�D
SURMHFW�WKLV�ODUJH�LQ�VR�PDQ\�ORFDWLRQV��LW�ZRXOG�QRW�KDYH
EHHQ� SRVVLEOH� WR� PDNH� WKH� H[SHUWLVH� RI� %XFNPDQ¶V
+XPDQ� 5HVRXUFHV� 'HSDUWPHQW� DYDLODEOH� LQ� D� WLPHO\
PDQQHU� WR������SHRSOH�ZKR�ZHUH�DOO� WU\LQJ� WR�FUHDWH�D
:RUN�3URILOH�DW�WKH�VDPH�WLPH��:LWKRXW�WKH�:RUN�3URILOH
SURFHVV��DVVRFLDWHV�ZRXOG�KDYH�KDG�QR�FOHDU�JXLGDQFH�RU

VXSSRUW� RQ� KRZ� WR� DOLJQ� WKHLU� UROHV� WR� VXSSRUW� WKH
RUJDQL]DWLRQ¶V� QHZ� GLUHFWLRQ� DQG� REMHFWLYHV�� %\
LPSOHPHQWLQJ� NQRZOHGJH� PDQDJHPHQW� SULQFLSOHV� DQG
KDUYHVWLQJ� WKH� NQRZOHGJH� RI� H[SHUWV� DQG� GHVLJQLQJ
VRIWZDUH�WR�SXW�WKLV�H[SHUWLVH�WR�SUDFWLFDO�XVH��%XFNPDQ
/DERUDWRULHV� ZDV� DEOH� WR� XVH� WKH� H[LVWLQJ� SHUVRQQHO
ZLWKLQ� LWV�+XPDQ�5HVRXUFHV�'HSDUWPHQW� WR�DFFRPSOLVK
WKH� IROORZLQJ� PDMRU� RUJDQL]DWLRQDO� REMHFWLYHV� RQ
VFKHGXOH�

• � 7DNLQJ� WKH� LQLWLDO� VWHS� LQ� LPSOHPHQWLQJ� 6WHYH
%XFNPDQ¶V� YLVLRQ� IRU� WKH� QHZ� GLUHFWLRQ� RI
%XFNPDQ�/DEV�

• � 6XFFHVVIXOO\� OLQNLQJ� HDFK� DVVRFLDWH¶V� UROH� LQWR� WKH
VXFFHVV�RI�WKH�FRPSDQ\�

• � ,PSURYLQJ� FRPPXQLFDWLRQ� DQG� XQGHUVWDQGLQJ
WKURXJKRXW� WKH� FRPSDQ\�� DQG� PRUH� VSHFLILFDOO\� DW
WKH�$VVRFLDWH�VXSHUYLVRU�LQWHUIDFH�

• � ,PSURYLQJ� WKH� FRPSDQ\¶V� DELOLW\� WR� GLUHFW� DQG
UHGLUHFW�UHVRXUFHV�WR�PHHW�LWV�JRDOV�

• � ,PSURYLQJ� WKH� FRPSDQ\¶V� DELOLW\� WR� JLYH
SURVSHFWLYH�QHZ�$VVRFLDWHV�D�UHDOLVWLF�YLHZ�RI�WKHLU
ZRUN� UROH�� WKXV� LQFUHDVLQJ� WKH� OLNHOLKRRG� RI� D
VXFFHVVIXO� PDWFK� EHWZHHQ� �WKH� SHUVRQ¶V� VWUHQJWKV
DQG�WKH�ZRUN�UHTXLUHPHQWV�

• � ([SDQGLQJ� WKH� XVH� RI� %XFNPDQ¶V� DZDUG�ZLQQLQJ
.¶1HWL[�1HWZRUN��LQWUDQHW��

&UHDWLQJ� DQG� PDLQWDLQLQJ� DQ� XS�WR�GDWH� DQG� DFFXUDWH
:RUN� 3URILOH� LV� QRZ� D� YLWDO� FRPSRQHQW� RI� %XFNPDQ
/DERUDWRULHV�� DQG� SURYLGHV� DQ� RSSRUWXQLW\� IRU
$VVRFLDWHV�WR�GLUHFWO\�DQG�FRQWLQXRXVO\�OLQN�WKHLU�UHVXOWV
DQG� DFWLRQV� WR� WKH� RUJDQL]DWLRQ¶V� FULWLFDO� EXVLQHVV
SURFHVVHV�� 7KH� :RUN� 3URILOHV� SURFHVV� LQFUHDVHV
RUJDQL]DWLRQDO� HIIHFWLYHQHVV� E\� LQVWLWXWLRQDOL]LQJ� D�ZD\
IRU�LQGLYLGXDOV�ZLWKLQ�WKH�RUJDQL]DWLRQ�WR�

• � 5RXWLQHO\�H[DPLQH�DQG�XQGHUVWDQG�WKHLU�UROH�LQ�WKH
RUJDQL]DWLRQ

• � 3OD\� D� PDMRU� SDUW� LQ� LQGLYLGXDOO\� FRQWUROOLQJ� WKLV
SURFHVV�

• � *URZ� DV� WKHLU� UROH� FKDQJHV� GXH� WR� FKDQJHV� LQ� WKH
EXVLQHVV�HQYLURQPHQW�DQG�WKH�RUJDQL]DWLRQ

• � (VWDEOLVK�FOHDU�PHDVXUHPHQW�FULWHULD

• � ,QFUHDVH� WKH� OHYHO� RI� GLDORJXH� ZLWK� WKHLU
PDQDJHU�VXSHUYLVRU

• � 'LVFRYHU� WKH� LQWHUUHODWLRQVKLSV�ZLWK� RWKHU� EXVLQHVV
DQG�EXVLQHVV�VXSSRUW�SURFHVVHV

• � (QIRUFH�QHZ�ZRUN�KDELWV

• � ,PSURYH�PRUDOH��ZLWK�LQFUHDVHG�SDUWLFLSDWLRQ

• � ,PSURYH�UHFRUG�NHHSLQJ

• � 3HUFHLYH�ZRUN�LQ�D�GLIIHUHQW�ZD\

• � 'LUHFWO\� OLQN� WKH� UHVXOWV� RI� WKHLU� ZRUN� LQWR� WKH
SHUIRUPDQFH�UHYLHZ�SURFHVV

0HDVXUDEOH�3URGXFWLYLW\�*DLQV

,PPHGLDWH�SURGXFWLYLW\�JDLQV�KDYH�EHHQ�DVVRFLDWHG�ZLWK
FRVW� DYRLGDQFH� DQG� UHGXFWLRQV� LQ� RSHUDWLQJ� FRVW�� 2QH
SHUVRQ�� &KLS� :HVWEURRN�� ZDV� DVVLJQHG� WKH� WDVN� RI
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PDNLQJ� WKH� HQWLUH� :RUN� 3URILOHV� SURFHVV� KDSSHQ�� ,W
ZRXOG�QRW�KDYH�EHHQ�SRVVLEOH�WR�LPSOHPHQW�WKLV�V\VWHP
JOREDOO\�ZLWKRXW� WKH� VRIWZDUH� ±� WKHUH�ZHUH� QRW� HQRXJK
SHRSOH� RU� WLPH�� :LWK� WKH� VXSSRUW� RI� WKH� VRIWZDUH
SURJUDP��WKH�RUJDQL]DWLRQ�DFKLHYHG�LWV�VWUDWHJLF�JRDO�LQ�D
PDWWHU�RI�PRQWKV��QRW�\HDUV��7KH�:RUN�3URILOHV�VRIWZDUH
DSSOLFDWLRQ� DOORZHG� 0U�� :HVWEURRN� DQG� WKH� RWKHU
+XPDQ� 5HVRXUFH� SURFHVV� H[SHUWV� WR� VLJQLILFDQWO\
OHYHUDJH� WKHLU� NQRZ�KRZ� LQ� D� PHGLXP� WKDW� LV� HDVLO\
GHSOR\HG�WR�DOO�WDUJHW�XVHUV��$GGLWLRQDOO\�

• � %\� XVLQJ� WKH� VRIWZDUH�� $VVRFLDWHV� GR� QRW� KDYH� WR
WDNH�VLJQLILFDQW�WLPH�DZD\�IURP�WKHLU�GDLO\�ZRUN�WR
FUHDWH�WKHLU�:RUN�3URILOH�

• � :LWK� WKH� RQ�OLQH� V\VWHP� DQG� HPEHGGHG� KHOS�� LW� LV
QRW� QHFHVVDU\� IRU� $VVRFLDWHV� WR� WDNH� WLPH� DZD\
IURP� WKHLU� ZRUN� WR� DWWHQG� WUDLQLQJ� VHVVLRQV
�OHFWXUH�FODVVURRP��WR�OHDUQ�KRZ�WR�XVH�WKH�V\VWHP�

• � $� PRUH� GLIILFXOW� WR� PHDVXUH�� \HW� REVHUYDEOH� DQG
LPSRUWDQW� RXWFRPH� LV� LQFUHDVHG� VDWLVIDFWLRQ��0DQ\
%XFNPDQ� $VVRFLDWHV� KDYH� H[SUHVVHG� WKHLU
DSSUHFLDWLRQ�IRU� WKH�RSSRUWXQLW\� WR� VHOI�FUHDWH� WKHLU
:RUN�3URILOH�

&XOWXUDO�,VVXHV�$GGUHVVHG�'XULQJ

'HSOR\PHQW

7KH�JRDOV�RI�DQ\�NQRZOHGJH�EDVHG�RUJDQL]DWLRQ�LQFOXGH
FRQWLQXRXV� OHDUQLQJ�� UHQHZDO�� DQG� VXVWDLQDELOLW\�� ,Q
RUGHU� IRU� WKHVH� JRDOV� WR� EH� UHDOL]HG�� WKH� LQGLYLGXDOV
ZLWKLQ� VXFK�D� V\VWHP�PXVW�EH� DIIRUGHG� WKH�RSSRUWXQLW\
WR� DFKLHYH� WKHVH� VDPH� JRDOV� RQ� D� SHUVRQDO� OHYHO��ZKLOH
PDLQWDLQLQJ� DOLJQPHQW� ZLWK� WKH� RYHUDOO� FRUSRUDWH
REMHFWLYHV�� 7KH� FRPSOH[LW\� RI� DWWDLQLQJ� WKHVH� JRDOV� LV
PDJQLILHG� ZKHQ� WKH� RUJDQL]DWLRQ� RSHUDWHV� LQ� ��
FRXQWULHV�� DQG� PRUH� WKDQ� KDOI� RI� LWV� HPSOR\HHV� ZRUN
RXWVLGH�RI�WKH�8QLWHG�6WDWHV�

$W� %XFNPDQ� /DERUDWRULHV�� ZKHUH� NQRZOHGJH� WUDQVIHU
DQG� PDQDJHPHQW� DUH� WKH� FRUSRUDWH� QRUP�� WKH
RUJDQL]DWLRQ� QHHGHG� WR� EHWWHU� DOLJQ� LWV� KXPDQ� UHVRXUFH
SURFHVVHV� ZLWK� WKH� RYHUDOO� REMHFWLYHV� RI� WKH� FRPSDQ\�
$GGLWLRQDOO\�� VHQLRU� PDQDJHUV� KDG� GHWHUPLQHG� WKDW� WKH
WLPH� KDG� FRPH� IRU� WKH� RUJDQL]DWLRQ� WR� EHFRPH� PRUH
IRFXVHG�� ERWK� RQ� LWV� FXVWRPHUV�� DQG� RQ� WKH� LQGLYLGXDO
HIIRUW� DQG� DFFRXQWDELOLW\� UHTXLUHG� WR� PHHW� FXVWRPHUV¶
QHHGV�� 7KH� RSSRUWXQLW\� SUHVHQWHG� LWVHOI� WR� FUHDWH� D
WHFKQRORJ\�PHGLDWHG� SURFHVV� WKDW� DOORZV� LQGLYLGXDO
$VVRFLDWHV�RQ�D�JOREDO�VFDOH�WR�PRUH�FORVHO\�DOLJQ�WKHLU
UHVXOWV� DQG� DFWLRQV� ZLWK� WKRVH� RI� WKHLU� GHSDUWPHQW�
RSHUDWLQJ�FRPSDQ\��DQG�WKH�HQWLUH�RUJDQL]DWLRQ�

7KH� H[LVWLQJ� PHWKRGRORJ\� SURYLGHV� D� VRXQG� EDVLV� IRU
DGGUHVVLQJ� FURVV�FXOWXUDO� DQG� ORFDOL]DWLRQ� LVVXHV�� $
PHHWLQJ� WR� EH� KHOG� LQ� 0D\�� ����� IRFXVHG� RQ� WUDLQLQJ
%XFNPDQ¶V� KXPDQ� UHVRXUFH� SURIHVVLRQDOV� IURP� WKH
FRPSDQ\¶V� ORFDWLRQV� DURXQG� WKH� ZRUOG� LQ� WKH� PRVW
HIIHFWLYH�XVH�RI�WKH�:RUN�3URILOHV�DSSOLFDWLRQ��DQG�KRZ
WR�VXSSRUW�$VVRFLDWHV�DV�WKH\�ZRUN�WKURXJK�WKH�SURFHVV�
&URVV�FXOWXUDO�LVVXHV�DQG�YDULDEOHV�LQ� LPSOHPHQWLQJ� WKH

:RUN� 3URILOHV� SURFHVV� LQ� FRXQWULHV� RXWVLGH� WKH� 8QLWHG
6WDWHV�ZLOO�EH�DGGUHVVHG�DQG�UHVROYHG�DW�WKDW�WLPH�

3URJUDP�8VHUV

7KH� IROORZLQJ� JUDSK� VKRZV� QXPEHU� RI�%XFNPDQ� XVHUV
RI�WKH�:RUN�3URILOHV�DSSOLFDWLRQ�E\�GDWH�

� ��� ���� ����

-XO���

-DQ���

-XO���

-DQ���

�����������)LJXUH����:RUN�3URILOH�8VHUV�E\�'DWH

7KH� QXPEHU� RI� XVHUV� RI� WKH� :RUN� 3URILOHV� VRIWZDUH
DSSOLFDWLRQ� LV� H[SHFWHG� WR� FRQWLQXH� WR� LQFUHDVH� DV
ORFDOL]DWLRQ� LVVXHV� DUH� DGGUHVVHG�� &XUUHQWO\�� WKH� :RUN
3URILOHV� VRIWZDUH� LV� VXLWDEOH� IRU� DOO� $VVRFLDWHV� ZLWK� D
FRPSHWHQF\� LQ�(QJOLVK��$OVR� DYDLODEOH� DW� WKLV� WLPH� DUH
:RUN�3URILOHV� WRROV� �E\�SURGXFWV� RI� WKH� VRIWZDUH�� VXFK
DV�WKH�:RUN�3URILOHV�:RUNVKHHW��LQ�6SDQLVK��3RUWXJXHVH�
*HUPDQ�� )UHQFK�� 0DQGDULQ�� ,WDOLDQ�� DQG� -DSDQHVH�
+RZHYHU�� WKH� FRPSOHWH� VRIWZDUH� SDFNDJH� LV� QRW� \HW
DYDLODEOH�LQ�WKHVH�DGGLWLRQDO�ODQJXDJHV�

0RVW� $VVRFLDWHV� ZLWKLQ� %XFNPDQ� /DERUDWRULHV� ZLOO
KDYH� WKH� RSSRUWXQLW\� WR� XVH� WKLV� VRIWZDUH� DSSOLFDWLRQ�
7KH�H[FHSWLRQ�WR�WKLV�ZLOO�EH�WKRVH�LQGLYLGXDOV�ZLWKLQ�D
MRE�FODVVLILFDWLRQ�ZKHUH� WKH�QHHG�H[LVWV� IRU�FRQVLVWHQF\
RI�UHVXOWV�DQG�DFWLRQV��JOREDOO\�DQG�RU�ORFDOO\��([DPSOHV
LQFOXGH� 6DOHV� 5HSUHVHQWDWLYHV� DQG� 0DQXIDFWXULQJ
2SHUDWRUV��&XUUHQW�XVH�LV�DSSUR[LPDWHO\�����WR�����RI
WKH�RUJDQL]DWLRQ¶V�HPSOR\HH�EDVH�

$Q� DJUHHPHQW� LV� LQ� SODFH� WR� DOORZ� /HDUQHU)LUVW� WR
FRPPHUFLDOL]H�D�QRQ�%XFNPDQ�YHUVLRQ�RI� WKLV�VRIWZDUH
IRU�GLVWULEXWLRQ�DQG�VDOH� WR� LQWHUHVWHG�FRPSDQLHV��0DQ\
FRPSDQLHV� KDYH� DOUHDG\� H[SUHVVHG� LQWHUHVW� LQ� WKLV
DSSURDFK�

+DYLQJ� :RUN� 3URILOHV� FUHDWHG� E\� WKH� SHRSOH� ZKR
DFWXDOO\� GR� WKH� ZRUN� HYHU\� GD\� �LQVWHDG� RI� WKH� +5
GHSDUWPHQW� RU� DQ� RXWVLGH� FRQVXOWDQW�� LV� GHILQLWHO\� D
QRYHO�DSSURDFK��$QG� W\LQJ� UHZDUGV� WR� WKH�ZRUN� UHVXOWV
DQG� DFWLRQV� LGHQWLILHG� E\� HDFK� $VVRFLDWH� LQ� KLV�KHU
SURILOH�KDV�FHUWDLQO\�DOWHUHG�WKH�HVWDEOLVKHG�V\VWHP�

7KH� FROODERUDWLRQ� RI� /HDUQHU)LUVW� .QRZOHGJH
+DUYHVWLQJ� PHWKRGRORJ\� DQG� %XFNPDQ� /DERUDWRULHV
FRQWHQW� �� SURFHVV� H[SHUWLVH� KDV� \LHOGHG� DQ� DSSOLFDWLRQ
WKDW�



/DUU\�7��:LOVRQ���0DUN�6��.RVNLQLHPL ����

• � 'HPRQVWUDWHV� KRZ� KXPDQ� H[SHUWLVH� �UHODWHG� WR� D
KXPDQ� UHVRXUFH� PDQDJHPHQW� SURFHVV�� LV
HOLFLWHG�KDUYHVWHG� DQG� WUDQVIRUPHG� LQWR� SUDFWLFDO
VRIWZDUH�WKDW�LV�LQVWDQWO\�GHSOR\DEOH�WR�WKRXVDQGV�RI
SHRSOH�ZLWKLQ�WKH�RUJDQL]DWLRQ�

• � 'HPRQVWUDWHV� KRZ� WKH� SURGXFW� RI� UHDO� NQRZOHGJH
PDQDJHPHQW�ZRUN� FDQ�SURYLGH� WKH� VXSSRUW� QHHGHG
IRU� DQ� RUJDQL]DWLRQ� WR� VXFFHVVIXOO\� DFFRPSOLVK� D
FULWLFDO�FRPSDQ\�REMHFWLYH�

• � 3URYLGHV� D� IUDPHZRUN� IRU� DSSO\LQJ� DOO� DVSHFWV� RI
NQRZOHGJH� PDQDJHPHQW� WKHRU\� DQG� SULQFLSOHV� LQ
GDLO\� ZRUN�� ,W� LV� QRW� DQRWKHU� H[DPSOH� RI� HVRWHULF
NQRZOHGJH� PDQDJHPHQW� WKHRU\� WKDW� OHDYHV
HYHU\RQH�EHZLOGHUHG�

• � 5HSUHVHQWV� DQ� DPELWLRXV�� \HW� DFFRPSOLVKDEOH
NQRZOHGJH�WUDQVIHU�HIIRUW�

,Q� DGGLWLRQ� WR� WKH� LQQRYDWLRQV� WKDW� WKH� :RUN� 3URILOHV
SURFHVV� KDV� EURXJKW� WR� WKH� GDLO\� ZRUN� VHWWLQJ� DW
%XFNPDQ� /DERUDWRULHV�� LW� LV� LPSRUWDQW� WR� FRQVLGHU� WKH
LQQRYDWLYH� IXQFWLRQDO� FKDUDFWHULVWLFV� RI� WKH� :RUN
3URILOHV�VRIWZDUH�DSSOLFDWLRQ�LWVHOI��7KHVH�LQFOXGH�

• � &OHDU�JXLGDQFH�IRU�SHUIRUPLQJ�DOO�SDUWV�RI�WKH�:RUN
3URILOHV� SURFHVV� �KRZ�WR�GR�LW� LQIRUPDWLRQ�� LV
FRQWDLQHG� ZLWKLQ� WKH� VRIWZDUH� DSSOLFDWLRQ� LWVHOI�
$VVRFLDWHV�VDYH�WLPH�WKDW�ZRXOG�EH�VSHQW�LQ�ORRNLQJ
XS�LQIRUPDWLRQ�IURP�RWKHU�VRXUFHV�

• � %XFNPDQ�$VVRFLDWHV�FDQ�HDVLO\�DQG�TXLFNO\�DFFHVV
WKH� VRIWZDUH� DSSOLFDWLRQ� DQG� LWV� GRFXPHQWDWLRQ� E\
GRZQORDGLQJ� IURP� %XFNPDQ� /DE¶V� LQWUDQHW
�.¶1HWL[��

• � ,QIRUPDWLRQ�WKDW�LV�FULWLFDO�WR�WKH�HQWLUH�RUJDQL]DWLRQ
LV�FDSWXUHG�LQ�WKH�IRUP�RI�UHSRUWV�WKDW�DUH�JHQHUDWHG
E\� WKH� DSSOLFDWLRQ�� 7KHVH� UHSRUWV� DUH� WUDQVPLWWHG
HOHFWURQLFDOO\�E\�HDFK�$VVRFLDWH� WR� WKH� DSSURSULDWH
ORFDO� +XPDQ� 5HVRXUFH� GHSDUWPHQW� LQ� %XFNPDQ¶V
ORFDWLRQV�DURXQG�WKH�ZRUOG�

• � +DYLQJ� XS�WR�GDWH� :RUN� 3URILOHV� IDFLOLWDWHV
UHFUXLWPHQW�� KLULQJ�� DQG� RULHQWDWLRQ� RI� QHZ
$VVRFLDWHV�

• � 7KH� :RUN� 3URILOHV� VRIWZDUH� PDNHV� SRVVLEOH� D
VWUXFWXUHG�� SODQQHG� PHWKRGRORJ\� WR� HQKDQFH
FRPPXQLFDWLRQ� EHWZHHQ� $VVRFLDWHV� DQG� WKHLU
PDQDJHUV�VXSHUYLVRUV�

• � 7KH� VRIWZDUH� PDNHV� LW� SRVVLEOH� IRU� ERWK� QHZ� DQG
H[SHULHQFHG�$VVRFLDWHV�WR�FUHDWH�:RUN�3URILOHV�ZLWK
IHZHU�UHIHUHQFHV�WR�H[WHUQDO�VRXUFHV�

(IIHFWV�RQ�&XVWRPHU�6DWLVIDFWLRQ

7KH� :RUN� 3URILOHV� DSSOLFDWLRQ� KDV� VHUYHG� WR� LPSURYH
LQWHUQDO�DQG�H[WHUQDO�FXVWRPHU�UHODWLRQV�LQ�WKH�IROORZLQJ
ZD\V�

• � ,QWHUQDO� FXVWRPHUV²&RPSOHWHG� :RUN� 3URILOHV� DUH
SRVWHG� RQ� %XFNPDQ¶V� .¶1HWL[� LQWUDQHW� VLWH�� (DFK
$VVRFLDWH� KDV� D� PXFK� EHWWHU� XQGHUVWDQGLQJ� RI� WKH

UHVXOWV� DQG� DFWLRQV� UHTXLUHG� RI� RWKHU� $VVRFLDWHV�
7KLV� VHUYHV� WR� FUHDWH� D�EHWWHU� VHQVH� RI� FRPPXQLW\�
7KHUH�LV�D�VSHFLILF�VHW�RI�FKDQJH�WULJJHUV�UHODWHG�WR
LQWHUQDO�RUJDQL]DWLRQDO�FKDQJHV�

• � ([WHUQDO� FXVWRPHUV²$Q� LPSRUWDQW� FRPSRQHQW� RI
WKH� VRIWZDUH� DSSOLFDWLRQ� LV� JXLGDQFH� WR� KHOS
$VVRFLDWHV� UHFRJQL]H� FXVWRPHU�UHODWHG� HYHQWV� WKDW
PD\� SRWHQWLDOO\� FUHDWH� D� QHHG� IRU� FKDQJLQJ� ZRUN
SURILOHV�DQG�HYHQ�RUJDQL]DWLRQDO�VWUDWHJ\��7KHUH�LV�D
GHWDLOHG�VHW�RI�FKDQJH� WULJJHUV� WKDW�KHOS�$VVRFLDWHV
WR� SHUFHLYH� FKDQJHV� LQ� D� FXVWRPHU¶V� QHHGV�
UHTXLUHPHQWV��RU�OHYHO�RI�VDWLVIDFWLRQ�

,VVXHV�DQG�&KDOOHQJHV

:LWK� LPSOHPHQWDWLRQ� RI� :RUN� 3URILOHV�� %XFNPDQ
/DERUDWRULHV� KDV� EHJXQ� WR� VWUXFWXUH� +XPDQ� 5HVRXUFH
SURFHVVHV� WKDW� DUH� FRQVLVWHQW� ZLWK� LWV� FRUSRUDWH� YDOXHV
UHODWHG� WR� WKH� XQLTXHQHVV� DQG� LPSRUWDQFH� RI� HDFK
$VVRFLDWH�� 7KH� RQJRLQJ� FKDOOHQJH� LQYROYHV� UHFRQFLOLQJ
WKLV�LQGLYLGXDOL]HG�V\VWHP�ZLWK�WKH�WUDGLWLRQDO� ODZV�DQG
SUDFWLFHV� WKDW�JRYHUQ� ODERU� UHODWLRQV�DQG�FRPSHQVDWLRQ�
L�H��� D� V\VWHP� WKDW� KDV� EHHQ� VWUXFWXUHG� DURXQG
VWDQGDUGL]DWLRQ�

1RZ� WKDW� HDFK�%XFNPDQ�$VVRFLDWH� KDV� FUHDWHG� KLV�KHU
LQGLYLGXDOL]HG�:RUN�3URILOH�� WKH�RUJDQL]DWLRQ�FRQWLQXHV
WR�H[SORUH�WKH�IROORZLQJ�LVVXHV�DQG�FKDOOHQJHV�UHODWHG�WR
LQGLYLGXDOL]DWLRQ�RI�LWV�+XPDQ�5HVRXUFH�SURFHVVHV�
��� 'HVLJQLQJ�D�V\VWHP�RI�UHFRJQLWLRQ�DQG�UHZDUGV�WKDW

IORZV� ORJLFDOO\� IURP� WKH� :RUN� 3URILOHV� DQG
3HUIRUPDQFH�5HYLHZ�SURFHVVHV�

��� )LQH�WXQLQJ� WKH� :RUN� 3URILOHV� DQG� 3HUIRUPDQFH
5HYLHZ�SURFHVVHV�VR�WKDW� WKH\�DUH�DOLJQHG�ZLWK� WKH
YDOXHV��EHOLHIV��DQG�FXVWRPV�RI�D�YDULHW\�RI�FXOWXUHV�

��� )LQH�WXQLQJ�WKH�FRQFHSWV�RI�DFWLRQV�DQG�UHVXOWV�

$FNQRZOHGJHPHQWV

7KH�DXWKRUV�ZLVK�WR�DFNQRZOHGJH�WKH�FRQWULEXWLRQV�RI
WKH�IROORZLQJ�FROOHDJXHV�WR�WKH�VXFFHVVIXO
LPSOHPHQWDWLRQ�RI�WKH�:RUN�3URILOHV�LQLWLDWLYH�
• � 6WHYH�%XFNPDQ��&(2��%XFNPDQ�/DERUDWRULHV
• � -RKQ�$EVDORP��+5�'LUHFWRU��%XFNPDQ�/DERUDWRULHV
• � &KLS�:HVWEURRN��0DQDJHU��+5�3ODQQLQJ�DQG

'HYHORSPHQW��%XFNPDQ�/DERUDWRULHV
• � -DULFN�5DJHU��.QRZOHGJH�(QJLQHHU��/HDUQHU)LUVW
• � 3DP�'DXJKHUW\��.QRZOHGJH�(QJLQHHU��/HDUQHU)LUVW
• � 6WHYH�$WNLQV��3URJUDPPLQJ�&RQVXOWDQW��&RPSXWHU

7HFKQRORJ\�6ROXWLRQV
• � -HQQ\�.LPEUHOO��$UWLVW��/HDUQHU)LUVW


