
ϭ

&+$37(5�,�

,1752'8&7,21

��� 2YHUYLHZ�RI�5HVHDUFK�2EMHFWV

����� &RPSDQ\�3URILOH�

37�7HONRP�,QGRQHVLD� LV�RQH�RI� WKH�EHVW�FRPSDQLHV� LQ� ,QGRQHVLD�DQG�D�VWDWH�RZQHG�

FRPSDQ\�WKDW�RSHUDWHV�LQ�WKH�ILHOG�RI�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJ\�DQG�

WHOHFRPPXQLFDWLRQV� QHWZRUNV�� 7HONRP� VKDUHV� DUH� WUDGHG� RQ� WKH� ,QGRQHVLD� 6WRFN�

([FKDQJH��,';���ZKLFK�LV�OLVWHG�DV��7/.0��DQG�RQ�WKH�1HZ�<RUN�6WRFN�([FKDQJH�

�1<6(���ZKLFK�OLVWV�LW�DV��7/0��

:LWK� WKH� FKDQJLQJ� HUD�� WKH� 7HONRP� *URXS� KDV FKDQJHG� LQWR� D� GLJLWDO�

WHOHFRPPXQLFDWLRQV� FRPSDQ\�� :KHUH�� WKH\� LPSOHPHQW� D� EXVLQHVV� WKDW� LV� RULHQWHG�

GLUHFWO\� WR� WKH� FXVWRPHU�� 7KLV� WUDQVIRUPDWLRQ� DLPV� WR� FXW� WKH� 7HONRP� *URXS�

RUJDQL]DWLRQ�WR�EH�OHDQHU�DQG�PRUH�DJLOH�LQ�DGDSWLQJ�WR�FKDQJHV�WKDW�RFFXU��7KLV�QHZ�

RUJDQL]DWLRQ� LV� H[SHFWHG� WR� LQFUHDVH� HIILFLHQF\� DQG� EH�PRUH� HIIHFWLYH� LQ� SURGXFLQJ�

TXDOLW\�FXVWRPHU�H[SHULHQFHV�

7KH�7HONRP�*URXS�JURZV�DQG�FKDQJHV�DFFRUGLQJ�WR�WHFKQRORJLFDO�GHYHORSPHQWV��

LQIRUPDWLRQ� DQG� GLJLWDOL]DWLRQ�� EXW� WKH� 7HONRP�*URXS� LV� VWLOO� LQ� WKH� FRUULGRU� RI� LWV�

EXVLQHVV�QDPHO\�WHOHFRPPXQLFDWLRQV�DQG�LQIRUPDWLRQ�WHFKQRORJ\��7KLV�LV�HYLGHQW�LQ�

WKH�QHZO\�GHYHORSHG�EXVLQHVV�OLQH��ZKLFK�FRPSOHPHQWV�WKH�H[LVWLQJ�EXVLQHVV�KHULWDJH�

EXVLQHVV�

D� %XVLQHVV�3RUWIROLR�

7HONRP�*URXS� FXUUHQWO\�PDQDJHV� VL[ EXVLQHVV� SRUWIROLRV� WKDW� VHUYH� IRXU� FXVWRPHU�

VHJPHQWV�� QDPHO\� FRUSRUDWLRQ�� UHVLGHQWLDO�� LQGLYLGXDO� DQG� RWKHUV�� 6L[� EXVLQHVV�

SRUWIROLRV�FRQVLVW�RI��

�� 0RELOH

7KLV�SRUWIROLR�RIIHUV�FHOOXODU�YRLFH��606�DQG�YDOXH�DGGHG�VHUYLFHV��DQG�FHOOXODU�

EURDGEDQG�� 7KHVH� SURGXFWV� DUH� DYDLODEOH� WKURXJK� VXEVLGLDULHV� VXFK� DV�

7HONRPVHO��ZLWK�D�SRVWSDLG�6,0�&DUG�+DOR�FDUG�DQG�D�SUHSDLG�6,03$7,�FDUG��

.DUWX�$V�DQG�/RRS�
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�� )L[HG

7KLV� SRUWIROLR� SURYLGHV� IL[HG� OLQH� VHUYLFH��ZKLFK� LQFOXGH� IL[HG� YRLFH�� IL[HG�

EURDGEDQG��DV�ZHOO�DV�:L�)L�DQG�RWKHU�HPHUJLQJ�ZLUHOHVV�WHFKQRORJ\�VHUYLFHV�

WKURXJK�WKH�,QGL+RPH�EUDQG�

�� :KROHVDOH�	�,QWHUQDWLRQDO

7KH� VHUYLFHV� RIIHUHG� LQ� WKLV� SRUWIROLR� DUH� QDPHO\� LQWHUFRQQHFWLRQ�� QHWZRUN�

VHUYLFH�� :L�)L�� 9$6�� KXEELQJ� GDWD� FHQWHU� DQG� FRQWHQW� SODWIRUP�� GDWD� DQG�

LQWHUQHW��DQG�VROXWLRQ�

�� 1HWZRUN�,QIUDVWUXFWXUH

7KLV�SRUWIROLR�RIIHUV�QHWZRUN�VHUYLFH��VDWHOOLWH��LQIUDVWUXFWXUH�DQG�WRZHU�

�� (QWHUSULVH�'LJLWDO

(QWHUSULVH� GLJLWDO� RIIHUV� DQ� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQ� WHFKQRORJ\�

SODWIRUP�VHUYLFH�DQG�VPDUW�HQDEOHU�SODWIRUP�VHUYLFH�

�� &RQVXPHU�'LJLWDO

7KLV�SRUWIROLR�FRQVLVWV�RI�PHGLD�DQG�HGXWDLQPHQW�VHUYLFH��VXFK�DV�H�FRPPHUFH�

�EODQMD�FRP���YLGHR�79�DQG�PRELOH�EDVHG�GLJLWDO�VHUYLFH�

E� 6WUDWHJLF�2EMHFWLYHV

$V�DQ�,QGRQHVLDQ�SRZHUKRXVH�FRPSDQ\�ZLWK�DQ�LQWHUQDWLRQDO�EXVLQHVV�IRRWSULQW��

7HONRP�*URXS�KDV�WKH�IROORZLQJ�VWUDWHJLF�REMHFWLYHV�

³7RS����0DUNHW�&DSLWDOL]DWLRQ�7HOFR�LQ�$VLD�3DFLILF�E\�����´

F� &RUSRUDWH�6WUDWHJ\

7HONRP� *URXS� KDV� DOVR� HVWDEOLVKHG� D� FRUSRUDWH� VWUDWHJ\� IRU� D� VXVWDLQDEOH�

FRPSHWLWLYH� JURZWK� DQG� UHDOL]H� ,QGRQHVLD¶V� JRDO� WR� EHFRPH� WKH� ODUJHVW� GLJLWDO�

HFRQRP\�LQ�6RXWKHDVW�$VLD�

�� 'LUHFWLRQDO�6WUDWHJ\��'LVUXSWLYH�FRPSHWLWLYH�JURZWK�

$PLGVW� WKH�FKDOOHQJLQJ� LQGXVWU\� WUDQVIRUPDWLRQ��7HONRP�*URXS� LV� FRQILGHQW�

WKDW�LWV�PDUNHW�FDSLWDOL]DWLRQ�ZLOO�JURZ�VLJQLILFDQWO\��E\�SURYLGLQJ�DGGHG�YDOXH�

IRU� WKH� FXVWRPHUV� WKURXJK� YDULRXV� VHUYLFHV� DQG� SURGXFW� LQQRYDWLRQV��

HQFRXUDJLQJ�V\QHUJ\�DQG�GHYHORSLQJ�D�VWURQJ�GLJLWDO�HFRV\VWHP�LQ�WKH�GRPHVWLF�

DQG�LQWHUQDWLRQDO�PDUNHW�
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�� 3RUWIROLR�6WUDWHJ\��&XVWRPHU�YDOXH�WKURXJK�GLJLWDO�7,0(6�SRUWIROLR�

7HONRP�*URXS� LV� IRFXVHG� RQ� LWV� 7,0(6� �7HOHFRPPXQLFDWLRQ�� ,QIRUPDWLRQ��

0HGLD�� (GXWDLQPHQW� 	� 6HUYLFHV�� GLJLWDO� SRUWIROLR� ZLWK� D� FRQYHUJHQW� DQG�

VHDPOHVV�VHUYLFHV�WKDW�SURYLGHV�KLJK�YDOXH�IRU�WKH�FXVWRPHUV�

�� 3DUHQWLQJ�6WUDWHJ\��6WUDWHJLF�&RQWURO�

7R�VXSSRUW�DQ�HIIHFWLYH EXVLQHVV�JURZWK��7HONRP�*URXS�LPSOHPHQWV�D�VWUDWHJLF�

FRQWURO� DSSURDFK� WR� VWUHDPOLQH� LWV� EXVLQHVV� DQG� IXQFWLRQDO� XQLWV� DQG� LWV�

VXEVLGLDULHV�VR�WKDW�WKH�SURFHVV�ZRXOG�JR�LQ�D�PRUH�GLUHFWLYH�PDQQHU�LQ�V\QHUJ\�

DQG�HIIHFWLYH�LQ�DFKLHYLQJ�WKH�FRPSDQ\¶V�JRDO�

G� &RUSRUDWH�&XOWXUH

7KH�7HONRP�:D\�LV�FRUSRUDWH�FXOWXUH�QDPH�RI�37��7HONRP��FRQVLVW�RI�

�� %DVLF�EHOLHI��$OZD\V�WKH�%HVW�

�� &RUH�YDOXHV��6ROLG��6SHHG��6PDUW�

�� .H\�EHKDYLRUV �,PDJLQH��)RFXV��$FWLRQ�

����� 9LVLRQ�DQG�0LVVLRQ�2UJDQL]DWLRQ�

7HONRP
V�YLVLRQ�DQG�PLVVLRQ�

D� 9LVLRQ��%H�WKH�.LQJ�RI�'LJLWDO�LQ�WKH�5HJLRQ

E� 0LVVLRQ��/HDG�,QGRQHVLDQ�'LJLWDO�,QQRYDWLRQ�DQG�*OREDOL]DWLRQ

����� 2UJDQL]DWLRQ�/RJR�

37��7HONRP�,QGRQHVLD�KDV�D�ORJR�RU�D�V\PERO�RI�WKH�FRPSDQ\�WKDW�LV�FKDUDFWHULVWLF�DQG�

GLVWLQJXLVKLQJ�DPRQJ�RWKHU�EUDQGV��7KH�ORJR�FDQ�EH VHHQ�LQ�WKH�IROORZLQJ�LPDJH�

)LJXUH�����/RJR�RI�37��7HONRP�,QGRQHVLD
6RXUFH��ZZZ�WHONRP�FR�LG

7KH�PHDQLQJ�RI�37�7HONRP
V�FRPSDQ\ ORJR�LV�
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D� ([SHUWLVH�� 7KH� PHDQLQJ� RI� WKH� FLUFOH� DV� D� V\PERO� RI� WKH� FRPSOHWHQHVV� RI�

SURGXFWV� DQG� VHUYLFHV� LQ� 7(/.20
V� QHZ� EXVLQHVV� SRUWIROLR�� QDPHO\� 7,0(�

�7HOHFRPPXQLFDWLRQ��,QIRUPDWLRQ��0HGLD�	�(GXWDLQPHQW��

E� (PSRZHULQJ��7KH�PHDQLQJ�RI�WKH�KDQG�WKDW�UHDFKHV�RXW��7KLV�V\PERO�UHIOHFWV�

JURZWK�DQG�RXWZDUG�H[SDQVLRQ�

F� $VVXUHG��7KH�PHDQLQJ�RI�WKH�ILQJHUV��7KLV�V\PERO�PHDQV�DQ�DFFXUDF\��DWWHQWLRQ��

WUXVW��DQG�D�FORVH�UHODWLRQVKLS

G� 3URJUHVVLYH��+DQG�DQG�FLUFOH�FRPELQDWLRQ��7KH�V\PERO�RI�WKH�ULVLQJ�VXQ�ZKRVH�

PHDQLQJ�LV�FKDQJH�DQG�D�QHZ�EHJLQQLQJ�

H� +HDUW��6\PERO�RI�D�SDOP�WKDW�UHIOHFWV�OLIH�WR�UHDFK�WKH�IXWXUH�

&RORU�3KLORVRSK\��

x 5HG�± %UDYH��/RYH��(QHUJ\��7HQDFLRXV�� 5HIOHFWV�WKH�VSLULW�RI�7HONRP
V�DOZD\V�

RSWLPLVWLF�DQG�EUDYH�LQ�IDFLQJ�FKDOOHQJHV�DQG�HQWHUSULVH�

x :KLWH�± +RO\��3HDFHIXO��/LJKW��8QLWHG��� 5HIOHFWLQJ�7HONRP
V�VSLULW�WR�SURYLGH�

WKH�EHVW�IRU�WKH�QDWLRQ�

x %ODFN�± %DVLF�&RORU�� 6\PEROV�VWURQJ�ZLOO�

x *UH\�± &RORU�7UDQVLWLRQ�� 6\PEROL]LQJ�WHFKQRORJ\�

����� 2UJDQL]DWLRQ�6WUXFWXUH�

7KH�RUJDQL]DWLRQDO�VWUXFWXUH�LV�WKH�PRVW�LPSRUWDQW�VWUXFWXUH�RI�WKH�FRPSDQ\�WR�FDUU\�

RXW�WKHLU�RSHUDWLRQDO�WDVNV�DQG�LV�XVHG�WR�GHILQH�WKH�KLHUDUFK\�LQ�DQ�RUJDQL]DWLRQ��6XFK�

DV� LGHQWLI\LQJ� HDFK� MRE�� LWV� IXQFWLRQV� DQG�ZKHUH� WR� UHSRUW� WR� WKH� RUJDQL]DWLRQ��7KLV�

VWUXFWXUH�KHOSV�DQ�RUJDQL]DWLRQ�DFKLHYH�LWV�JRDOV�WR�HQDEOH�IXWXUH�JURZWK��7KH�VWUXFWXUH�

LV� LOOXVWUDWHG� XVLQJ� DQ� RUJDQL]DWLRQ� FKDUW�� 6WUXFWXUH� FKDUW� RI� 37�� 7HONRP� ,QGRQHVLD�

5HJLRQDO�,,�FDQ�EH�VHHQ�LQ�ILJXUH����
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)LJXUH���� 2UJDQL]DWLRQ�VWUXFWXUH�RI�37�7HONRP�,QGRQHVLD�5HJLRQDO�,,

6RXUFH��5HJLRQDO�:KROHVDOH�6HUYLFH�XQLW

����� -RE�'HVFULSWLRQ�

D� (93�7HONRP�5HJLRQDO�,,

7KH� KHDG� RI� WKH� UHJLRQDO� 7HONRP� ,,� -DERGHWDEHN� LV� UHVSRQVLEOH IRU� EXLOGLQJ��

PDLQWDLQLQJ�� DQG� VHUYLQJ� WKH� QHHGV� RI� WKH� FRPPXQLW\� LQ� PHHWLQJ�

WHOHFRPPXQLFDWLRQV��LQIRUPDWLRQ��PHGLD��HGXWDLQPHQW�DQG�VHUYLFHV��(YHU\�GD\�LQ�

KLV�ZRUN�WKH�KHDG�RI�7HONRP�5HJLRQDO�,,�-DERGHWDEHN�LV�FDOOHG�WKH�([HFXWLYH�9LFH�

3UHVLGHQW��(93��DVVLVWHG�E\�WZR�GHSXWLHV��QDPHO\�'HSXW\�0DUNHWLQJ�DQG�'HSXW\�

,QIUDVWUXFWXUH�

E� 'HSXW\�(93�0DUNHWLQJ�5HJLRQDO�,,

'HSXW\�(93�0DUNHWLQJ�LV�UHVSRQVLEOH�IRU�VHUYLFH��PDLQWHQDQFH�EDVHG�RQ�VHUYLFH�

VWDQGDUGV��SURGXFW�VDOHV��DQG�PDUNHWLQJ�

F� 60�&RVWXPHU�FDUH�	�0DUNHWLQJ

60�&XVWRPHU�FDUH�	�0DUNHWLQJ�LV�UHVSRQVLEOH�IRU�PDUNHWLQJ�DOO�WHOHFRP�SURGXFWV�

DQG�DIWHU�VHUYLFH�VHUYLFHV��7KHVH�VHUYLFHV�DUH�DYDLODEOH�LQ�YDULRXV�SODFHV�VXFK�DV�LQ�

7HONRP�3OD]D��FDOO�FHQWHU������DQG�WHONRP�FR�LG�ZHEVLWH�DQG�VRFLDO�PHGLD�VHUYLFHV�

G� 260�5HJLRQDO (QWUHSUHQHXUV *RYHUQPHQW 	�%XVLQHVV 6HUYLFH

260� 5HJ� (QWUHSUHQHXUV *RYHUQPHQW 	� %XVLQHVV� 6HUYLFH�� WKHLU� MRE� LV� WR� EH�

UHVSRQVLEOH� IRU� SURYLGLQJ� WHOHFRPPXQLFDWLRQV� VHUYLFHV� WR� HQWUHSUHQHXUVKLS�

FXVWRPHUV��ODUJH�FRUSRUDWH�HQWUHSUHQHXUV��EDQNV��DQG�JRYHUQPHQW�



ϲ

H� 260�5HJLRQDO :KROHVDOH�6HUYLFH

260� 5HJ� :KROHVDOH� 6HUYLFH� LV� UHVSRQVLEOH� IRU� PDUNHWLQJ� WKH� QHWZRUN� ORQJ�

GLVWDQFH�DQG�VHUYLFH�WR�OLQH�RSHUDWRUV�

I� 'HSXW\�(93�,QIUDVWUXFWXUH 5HJLRQDO�,,

'HSXW\�(93�,QIUDVWUXFWXUH
V�MRE�LV�WR�EH�UHVSRQVLEOH�IRU�WKH�FRQVWUXFWLRQ�RI�ILEHU�

RSWLF�QHWZRUNV�DQG�PDLQWHQDQFH�RI�ROG�QHWZRUNV�

J� 260�52&��5HJLRQDO�2SHUDWLRQ�&HQWUH�

260�52&��5HJLRQDO�2SHUDWLRQ�&HQWHU��LV�UHVSRQVLEOH�IRU�RSHUDWLQJ��PRQLWRULQJ�

DQG�FXVWRPHU�FRPSODLQWV�LQ�WHUPV�RI�PRQLWRULQJ�LQIRUPDWLRQ�V\VWHPV�

K� 260�3ODQQLQJ��(QJLQHHULQJ�	�'HYHORSPHQW

260�(QJLQHHULQJ�	�'HYHORSPHQW
V�GXWLHV�DUH�UHVSRQVLEOH�IRU�WKH�FRQVWUXFWLRQ�RI�

QHZ�EURDGEDQG�LQIUDVWUXFWXUH�DV�ZHOO�DV�WKH�UHSODFHPHQW�RU�PRGHUQL]DWLRQ�RI�FDEOH�

QHWZRUN�SURJUDPV�

L� 260�0DQDJHG�6HUYLFH 2SHUDWLRQ

260� 0DQDJHG� 6HUYLFH� 2SHUDWLRQ� LV� UHVSRQVLEOH� IRU� RSHUDWLQJ� EURDGEDQG�

WHOHFRPPXQLFDWLRQV�RQ�WKH�FXVWRPHU
V�VLGH�

M� 260�1HWZRUN�2SHUDWLRQ�6XSSRUW

260�1HWZRUN�2SHUDWLRQ�6XSSRUW�LV�UHVSRQVLEOH�IRU�EXLOGLQJ�DQG�PDLQWDLQLQJ�WKH�

7HONRPVHO�QHWZRUN�LQ�LPSOHPHQWLQJ�WKH�7HONRPVHO�2QH�1HWZRUN�QHWZRUN�

N� 60�*HQHUDO�$IIDLU

60� *HQHUDO� $IIDLU�� OHG� E\� D� 6HQLRU� *HQHUDO� $IIDLU� PDQDJHU� ZKRVH� MRE� LV�

UHVSRQVLEOH�IRU�WKH�SURFXUHPHQW�SURFHVV��SURMHFW�HYDOXDWLRQ��DQG�SURMHFW�SD\PHQW�

SURFHVVHV�

O� 60�+XPDQ�&DSLWDO

60� +XPDQ� &DSLWDO� LV� OHG� E\� D� 6HQLRU� +XPDQ� &DSLWDO� PDQDJHU� ZKRVH� MRE� LV�

UHVSRQVLEOH�IRU�PDQDJLQJ�H[LVWLQJ�KXPDQ�UHVRXUFHV��UHFUXLWPHQW��DQG�PHHWLQJ�WKH�

QHHGV�RI�RSHUDWLRQDO�EXVLQHVV�XQLWV�

P� 60�3D\PHQW�&ROOHFWLRQ�	�)LQDQFH

7KH�60�3D\PHQW�&ROOHFWLRQ�	�)LQDQFH�LV�OHG�E\�WKH�3D\PHQW�&ROOHFWLRQ�6HQLRU�

0DQDJHU��+LV�MRE�LV�WR�EH�UHVSRQVLEOH�IRU�FROOHFWLQJ�DOO�WHOHFRP�FXVWRPHU�SD\PHQWV��

LQFOXGLQJ�SURMHFW�ILQDQFLQJ�
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Q� 60�%XVLQHVV�3ODQQLQJ�	�3HUIRUPDQFH

7KH�60�%XVLQHVV�3ODQQLQJ�	�3HUIRUPDQFH�LV�OHG�E\�D�6HQLRU�0DQDJHU��+LV�MRE�LV�

WR� EH� UHVSRQVLEOH� IRU� GHYHORSPHQW� SODQQLQJ�� EXGJHW� FRQWURO�� SHUIRUPDQFH�

PDQDJHPHQW��TXDOLW\�VHUYLFH�DQG�UHYHQXH�DVVXUDQFH�

R� *0�:LWHO

:LWHO� LV� OHG� E\� D� *HQHUDO� 0DQDJHU� ZKRVH� MRE� LV� UHVSRQVLEOH� IRU� RSHUDWLQJ�

WHOHFRPPXQLFDWLRQV� VHUYLFHV� DW� WKH� UHJLRQDO� OHYHO�� 6WDUWLQJ� IURP� SODQQLQJ��

RSHUDWLRQ�� HYDOXDWLRQ�� IHHGEDFN� DQG� UHEXLOGLQJ�� 7KH� IXQFWLRQ� RI� WKH� *HQHUDO�

0DQDJHU�LQ�WKH�UHJLRQ�LV�WKH�H[HFXWLYH�



ϴ

��� %DFNJURXQG���

$ORQJ�ZLWK�WKH�GHYHORSPHQW�RI�WKH�WLPHV��FRPSHWHQW�KXPDQ�UHVRXUFHV�DUH�QHHGHG�WR�

EH�DEOH�WR�FRPSHWH�LQ�WKH�HFRQRPLF�LQGXVWU\��7KH�,QGRQHVLDQ�JRYHUQPHQW�LV�FXUUHQWO\�

WU\LQJ� KDUG� WR� LPSURYH� KXPDQ� UHVRXUFHV� LQ� ,QGRQHVLD� VR� WKDW� WKH\� FDQ� FRPSHWH�

LQWHUQDWLRQDOO\�DQG�FDQ�JUDGXDOO\�LQFUHDVH�HFRQRPLF�JURZWK�LQ�,QGRQHVLD��$FFRUGLQJ�

WR�WKH�,QGRQHVLDQ�0LQLVWHU�RI�)LQDQFH�6UL�0XO\DQL��TXRWHG�IURP�OLSXWDQ��FRP��VDLG�WKDW�

WKH�GHYHORSPHQW�RI�KXPDQ�UHVRXUFHV�ZDV�WKH�ILUVW�RI�WKH�ILYH�GHYHORSPHQW�SULRULWLHV�

GXULQJ� WKH� DGPLQLVWUDWLRQ� RI� 3UHVLGHQW� -RNRZL
V� VHFRQG� SHULRG�� %HFDXVH�� KXPDQ�

UHVRXUFHV�DUH�WKH�PRVW�LPSRUWDQW�DVVHWV�LQ�GHYHORSLQJ�WKH�,QGRQHVLDQ�HFRQRP\�

2QH�ZD\�WR�LPSURYH�WKH�,QGRQHVLDQ�HFRQRP\�LV�LQYHVWPHQW�IURP�LQYHVWRUV��7R�

DWWUDFW�LQYHVWRUV��JRRG�FRPSDQ\�TXDOLW\�LV�QHHGHG��*RRG�FRPSDQ\�TXDOLW\�FDQ�EH�VHHQ�

IURP�WKH�SURILW�UHVXOWV��3URILW�UHVXOWV�DUH�JHQHUDWHG�IURP�JRRG�HPSOR\HH�SHUIRUPDQFH��

7KHUHIRUH��FRPSDQLHV�PXVW�KDYH�UHOLDEOH�DQG�FRPSHWHQW�KXPDQ�UHVRXUFHV�LQ�PDQDJLQJ�

D�FRPSDQ\�VR�WKDW�WKH\�FDQ�FRPSHWH�ZLWK�FRPSHWLWRUV�DQG�DWWUDFW�PDQ\�LQYHVWRUV�

$FFRUGLQJ� WR� 1DZDZL� ������� ��� +XPDQ� UHVRXUFHV� DUH� WKH� SRWHQWLDO� RI� DQ�

RUJDQL]DWLRQ
V�DVVHWV�LQ�UHDOL]LQJ�LWV�H[LVWHQFH��7KHUHIRUH��+XPDQ�5HVRXUFHV��+5��PXVW�

EH� PDQDJHG� YHU\� ZHOO� LQ� RUGHU� WR� LQFUHDVH� WKH� HIIHFWLYHQHVV� DQG� HIILFLHQF\� RI�

HPSOR\HHV�LQ�D�FRUSRUDWH�RUJDQL]DWLRQ��)RU�WKLV�UHDVRQ��D�JRRG�PDQDJHPHQW�LV�QHHGHG�

WR�PDQDJH�HPSOR\HHV�HIIHFWLYHO\�DQG�HIILFLHQWO\��VR�WKDW�WKH�JRDOV�VHW�E\�WKH�FRPSDQ\�

FDQ�EH�UHDOL]HG��$�FRPSDQ\�FDQ�SURJUHVV�RU�EH�GHVWUR\HG�GXH�WR�WKH�TXDOLW\�DQG�KXPDQ�

EHKDYLRU�WKDW�LV�LQ�WKH�FRPSDQ\��+XPDQ�UHVRXUFHV�KDYH�EHFRPH�WKH�PDLQ�FDSLWDO�LQ�

DFKLHYLQJ�VXFFHVV��QRW�MXVW�RUGLQDU\�UHVRXUFHV��%HFDXVH�WKH�H[LVWHQFH�RI�TXDOLILHG�DQG�

FRPSHWHQW� KXPDQ� UHVRXUFHV� ZLOO� FUHDWH� JRRG� SHUIRUPDQFH� DQG� DFKLHYHPHQW� RI

FRPSDQ\�JRDOV�

,Q�,QGRQHVLD�� WKHUH�DUH�VHYHUDO�FRPSDQLHV� WKDW�KDYH�TXDOLILHG�DQG�FRPSHWHQW�

KXPDQ�UHVRXUFHV�ZLWK�FRQVLVWHQW�JURZWK�LQ�JRRG�SHUIRUPDQFH�DQG�KLJK�LQFRPH��2QH�

RI�WKHP�LV�WKH�FRPSDQ\�37��7HONRP�,QGRQHVLD��7KLV�FRPSDQ\�LV�RQH�RI�WKH�ODUJHVW�DQG�

EHVW�FRPSDQLHV�LQ�,QGRQHVLD�EDVHG�RQ�SURILW�DQG�VDOHV�LQ������DFFRUGLQJ�WR�WKH�ZHEVLWH�

ZZZ�DWXUGXLW�FRP�ZKLFK� WDNHV�GDWD� IURP�YDULRXV� ILQDQFLDO� VRXUFHV�VXFK�DV�&1%&��

PDUNHW�ELVQLV��NDWDGDWD��WR�RWKHU�QHZV�SRUWDOV�VXFK�DV�/LSXWDQ���DQG�7ULEXQQHZV��+HUH�
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LV�D�OLVW�RI����RI�WKH����EHVW�FRPSDQLHV�LQ�,QGRQHVLD�EDVHG�RQ�QHW�SURILW�DQG�VDOHV�GXULQJ�

�����

7$%/(����

/,67�2)����2)�7+(����%(67�&203$1,(6�,1�,1'21(6,$������

1R� &RPSDQ\�1DPH 6DOHV &RPSDQ\�1DPH 3URILW

�� 3HUWDPLQD 5S�������7ULOOLRQ 3HUWDPLQD 5S������7ULOOLRQ

��
%DQN�5DN\DW�

,QGRQHVLD��%5,�
5S������7ULOOLRQ

%DQN�5DN\DW�

,QGRQHVLD��%5,�
5S�����7ULOOLRQ

��
%DQN�&HQWUDO�$VLD�

�%&$�
5S������7ULOOLRQ

%DQN�&HQWUDO�$VLD�

�%&$�
5S�����7ULOOLRQ

��
%DQN�1HJDUD�

,QGRQHVLD��%1,�
5S�������7ULOOLRQ %DQN�0DQGLUL 5S���7ULOOLRQ

�� $VWUD�,QWHUQDWLRQDO 5S�������7ULOOLRQ $VWUD�,QWHUQDWLRQDO 5S������7ULOOLRQ

��
%DQN�7DEXQJDQ�

1HJDUD��%71�
5S�������7ULOOLRQ 7HONRP�,QGRQHVLD 5S������7ULOOLRQ

�� %DQN�'DQDPRQ 5S������7ULOOLRQ
%DQN�1HJDUD�

,QGRQHVLD��%1,�
5S���7ULOOLRQ

�� 7HONRP�,QGRQHVLD 5S�������7ULOOLRQ

37�+DQMD\D�0DQGDOD�

6DPSRHUQD�7EN�

�6DPSRHUQD�

5S������7ULOOLRQ

��

37�+DQMD\D�0DQGDOD�

6DPSRHUQD�7EN�

�6DPSRHUQD�

5S�������7ULOOLRQ
37�+HUR�

6XSHUPDUNHW�7EN
5S����7ULOOLRQ

��� *XGDQJ�*DUDP 5S������7ULOOLRQ 8QLOHYHU 5S����7ULOOLRQ

6RXUFH��KWWSV���ZZZ�DWXUGXLW�FRP

)URP�WKH�WDEOH�DERYH�LW�FDQ�EH�VHHQ�WKDW�7HONRP�,QGRQHVLD�LV�UDQNHG��WK�RXW�RI�

WKH����EHVW�FRPSDQLHV�LQ�,QGRQHVLD�LQ�WKH�VDOHV�UHVXOWV�RI�5S�������7ULOOLRQ�ZKLOH�LQ�

QHW�SURILW��7HONRP�,QGRQHVLD�UDQNV��WK�RXW�RI�WKH����EHVW�FRPSDQLHV�ZLWK�QHW�SURILW RI�

5S�������7ULOOLRQ�
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*HWWLQJ� D� ODUJH� LQFRPH� GRHV� QRW� HVFDSH� IURP� KRZ� JRRG� WKH� TXDOLW\� RI� WKH�

SHUIRUPDQFH�RI�KXPDQ�UHVRXUFHV�LV�SURGXFHG��%HFDXVH��WKH�TXDOLW\�RI�WKH�SHUIRUPDQFH�

RI�KXPDQ�UHVRXUFHV�KDV�D�ELJ�UROH�LQ�DFKLHYLQJ�FRPSDQ\�JRDOV��7KHUHIRUH��FRPSDQLHV�

DUH� UHTXLUHG� WR�ZRUN� WR� LPSURYH� HPSOR\HH� SHUIRUPDQFH�� 3HUIRUPDQFH� LV� WKH� UHVXOW�

REWDLQHG� E\� DQ� RUJDQL]DWLRQ� ERWK� WKH RUJDQL]DWLRQ� LV� SURILW� RULHQWHG� DQG� QRQ�SURILW�

RULHQWHG�ZKLFK�LV�SURGXFHG�RYHU�D�SHULRG�RI�WLPH��$FFRUGLQJ�WR�$UPVWURQJ�	�%DURQ�LQ�

)DKPL����������� 3HUIRUPDQFH�LV�WKH�UHVXOW�RI�ZRUN�WKDW�KDV�D�VWURQJ�UHODWLRQVKLS�ZLWK�

WKH� VWUDWHJLF� REMHFWLYHV� RI� WKH� RUJDQL]DWLRQ�� FXVWRPHU� VDWLVIDFWLRQ� DQG� HFRQRPLF�

FRQWULEXWLRQ�� 0HDQZKLOH� DFFRUGLQJ� WR� 0DQJNXQHJDUD� ������� ���� WKDW� HPSOR\HH�

SHUIRUPDQFH�LV�WKH�UHVXOW�RI�TXDOLW\�DQG�TXDQWLW\�RI�ZRUN�DFKLHYHG�E\�DQ�HPSOR\HH�LQ�

FDUU\LQJ�RXW�WKHLU�GXWLHV�LQ�DFFRUGDQFH�ZLWK�WKH�UHVSRQVLELOLWLHV�JLYHQ�WR�KLP��

3HUIRUPDQFH�(YDOXDWLRQ�RI�37��7HONRP�LV�EDVHG�RQ�.G�����������FRPSDQ\�SROLF\�

DQG� WKHUH� DUH� WZR� DVVHVVPHQWV� QDPHO\ SHUIRUPDQFH� DSSUDLVDO� DQG� FRPSHWHQF\�

DVVHVVPHQW�� :KHUH� ERWK� DUH� LPSRUWDQW� SRLQWV� WKDW� FDQ� VXSSRUW� RYHUDOO� FRPSDQ\

SHUIRUPDQFH��7KH\�DOVR�KDYH�ILYH�DVVHVVPHQW�FDWHJRULHV�QDPHO\�3���VSHFLDO���3���YHU\�

JRRG���3�� �JRRG���3�� �OHVV��DQG�3�� �YHU\� OHVV���7KLV� LV� H[SODLQHG� LQ� WKH�DVVHVVPHQW�

JLYHQ� WR� HDFK� HPSOR\HH� EDVHG� RQ� WKH� LQGLYLGXDO� ZRUN� REMHFWLYHV� V\VWHP� �6.,�� DV�

IROORZV��

7$%(/����

(03/2<((�3(5)250$1&(�$66(660(17�%$6('�21�7+(�6.,�6<67(0

)LQDO�VFRUH &RQYHUVLRQ ,QIRUPDWLRQ

�����

������V�G������

�����V�G������

�����V�G�����

����

3HUIRUPDQFH���3��

3HUIRUPDQFH���3��

3HUIRUPDQFH���3��

3HUIRUPDQFH��3��

3HUIRUPDQFH��3��

6SHFLDO

9HU\�JRRG

*RRG�

/HVV��

9HU\�OHVV�

6RXUFH��37��7HONRP�'LYLVLRQ�RI�5HJLRQDO�,,�-DERGHWDEHN

7KH� IROORZLQJ� 7DEOH� ���� VKRZV� WKH� UHVXOWV� RI� HPSOR\HH� SHUIRUPDQFH� DSSUDLVDO�

EDVHG�RQ�SHUIRUPDQFH�LQGH[�DQG�FRPSHWHQF\�LQGH[�IURP������WR������
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6RXUFH��+50�5HJLRQDO�,,�37��7HONRP�,QGRQHVLD�

%DVHG�RQ�WKH�GDWD�LQ�7DEOH������7HONRP�5HJLRQDO ,,�IURP������WR������ZDV�

TXLWH�VXFFHVVIXO�LQ�HQFRXUDJLQJ�LWV�HPSOR\HHV�WR�JHW�JRRG�SHUIRUPDQFH�DW�WKH�3��3��

YDOXH��:LWK�WKH�DFKLHYHPHQW�RI�D�WDUJHW�RI�����DQG�LJQLWLRQ�RI������

7$%/(����

.��.��&203(7(1&<�,1'(;�7(/.20�5(*,21$/�,,�(03/2<((6

6RXUFH��+50�5HJLRQDO�,,�37��7HONRP�,QGRQHVLD

%DVHG�RQ�WKH�GDWD�LQ�7DEOH�����DERYH��7HONRP�5HJLRQDO�,,�PDQDJHG�WR�PDLQWDLQ�

JRRG�HPSOR\HH�FRPSHWHQF\��.��.���ZKHUH������RI�LWV�HPSOR\HHV�PDQDJHG�WR�JHW�D�

UDQJH�RI�.��.��YDOXHV��%\�DFKLHYLQJ�D� WDUJHW�RI�����DQG�DFKLHYLQJ�DQ�DYHUDJH�RI�

������
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)URP� WKH� H[SODQDWLRQ� RI� WKH� WZR� GDWD� DERYH�� LW� FDQ� EH� FRQFOXGHG� WKDW� WKH�

SHUIRUPDQFH�RI�37��7HONRP 'LYLVLRQ�RI�5HJLRQDO�,,�-DERGHWDEHN�IURP������WR������

KDV�D�JRRG�YDOXH�LQ�WHUPV�RI�SHUIRUPDQFH�RU�FRPSHWHQFH��:KHUH�WKHLU�DFKLHYHPHQW�LV�

PRUH�WKDQ�WKH�WDUJHW��7KH\�KRSH�WKDW�LQ�WKH�QH[W���\HDUV�7HONRP�UHJLRQDO�,,�ZLOO�VWLOO�EH�

DEOH�WR�PDLQWDLQ�WKHLU�SHUIRUPDQFH�DFKLHYHPHQWV�WKDW�DUH�VSDQQHG�E\�WKH�YDOXHV�RI�3��

3��RU�.��.���

7KURXJK� DQ� LQWHUYLHZ� ZLWK� RQH� RI� 7HONRP� UHJLRQDO� ,,� ZKROHVDOH� VHUYLFH

PDQDJHUV��0U��%XGL��WKDW�WKH�SHUIRUPDQFH�HYDOXDWLRQ�V\VWHP�LV�FDUULHG�RXW�HYHU\�GD\��

PRQWKO\� RU� TXDUWHUO\�� 7KH� GDLO\� DFWLYLW\� SHUIRUPDQFH� DVVHVVPHQW� LV� FDUULHG� RXW� LQ�

7HONRP
V�EOLW]�DSSOLFDWLRQ��ZKHUH�WKLV�DSSOLFDWLRQ�LV�WR�PRQLWRU�KRZ�PDQ\�VHUYLFHV�DUH�

GHOLYHUHG�SHU�GD\�DQG�DIWHU�WKDW�DQ�RUGHU�HYDOXDWLRQ�LV�FRQGXFWHG�RQ�WKH�VDPH�GD\��)RU�

WHFKQLFDO�PHDVXUHPHQWV�VXFK�DV�GHOLYHU\�WLPH�LW�LV�PHDVXUHG�E\�WKH�EXVLQHVV�XQLW�DQG�

PHDVXUHG�PRQWKO\�E\�WKH�RIILFLDO�QRWH�WKDW�WDNHV�PHDVXUHPHQWV�WKHUH��0HDQZKLOH��WR�

PHDVXUH� WKH� TXDUWHUO\� HYDOXDWLRQ� FDUULHG� RXW� LQ� WKH� 2*'� DSSOLFDWLRQ� �2QH� *HWV�

'DVKERDUG���7KDW�LV�PRQLWRULQJ�DQG�HYDOXDWLQJ�ILQDQFLDO�SHUIRUPDQFH�

,Q� WKLV� VWXG\�� UHVHDUFKHU FRQGXFWHG� D� VPDOO� VWXG\� WKDW� LV� WKURXJK� D� SUH�

TXHVWLRQQDLUH��7KLV� SUH�TXHVWLRQQDLUH�ZDV�GLVWULEXWHG� WR� ���HPSOR\HHV� UDQGRPO\� LQ�

VHYHUDO� XQLWV� LQ� 7HONRP� UHJLRQDO� ,,�� 5HVHDUFKHU GLVWULEXWHG� SUH�TXHVWLRQQDLUH WR� ���

HPSOR\HHV�EHFDXVH�WKH�SUH�TXHVWLRQQDLUH ZDV�RQO\�WR�ILQG�RXW�WKDW�WKHUH�ZDV�D�SUREOHP�

LQ� WKLV�SODFH�DQG� WKH�GDWD�ZDV�QRW� WR�EH�DQDO\]HG�VWDWLVWLFDOO\�DQG� WKRVH�VHOHFWHG�DV�

UHVSRQGHQWV�ZHUH�VHQLRU�HPSOR\HHV� 7KLV�SUH�TXHVWLRQQDLUH�FRQWDLQV�TXHVWLRQV�DERXW�

HPSOR\HH�SHUIRUPDQFH�EDVHG�RQ�WKH�WKHRU\�RI�5REELQV�LQ�6RSLDK ���������� DQG�XVLQJ�

GLIIHUHQWLDO�VFDOH��7KH�IROORZLQJ�DUH�WKH�UHVXOWV�RI�WKH�SUH�TXHVWLRQQDLUH�WKDW�KDV�EHHQ�

GLVWULEXWHG�WR�HPSOR\HHV�

7$%/(����

(03/2<((�3(5)250$1&(�35(�48(67,211$,5(�5(68/76

1R 'LPHQVLRQV

3HUIRUPDQFH

�VFRUH������

���

8UJHQF\

�VFRUH������

�

� � � � � � � � � �� � � � � � � � � � ��

� 7DUJHW� � � � � � � � � � � ��� � � � � � � � � � � ���

� 'RLQJ�WDVN � � � � � � � � � � ��� � � � � � � � � � � ���
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� &RPPLWPHQW� � � � � � � � � � � ��� � � � � � � � � � � ���

$YHUDJH�

VFRUH
��� ���

6RXUFH��5HVXOWV�RI�3UH�5HVHDUFK�4XHVWLRQQDLUH�'DWD�3URFHVVLQJ

,Q�WDEOH�����LW�FDQ�EH�VHHQ�WKDW�WKHLU�SHUIRUPDQFH�LQ�PHHWLQJ�WKH�WDUJHWV�JLYHQ�E\�

WKH� FRPSDQ\� LV� ����DQG� DFFRUGLQJ� WR� WKHP�����PHHWLQJ� WKH� WDUJHWV� LV� LPSRUWDQW��

'RLQJ� WKH� WDVN�SHUIHFWO\�EDVHG�RQ� LWV� SHUIRUPDQFH� LV� ����DQG�����GRLQJ� WKH� WDVN�

SHUIHFWO\�LV�LPSRUWDQW��:KHUHDV�LQ�IXOILOOLQJ�WKHLU�SHUIRUPDQFH�FRPPLWPHQW�LV�����DQG�

����IXOILOOLQJ�WKDW�FRPPLWPHQW�LV�LPSRUWDQW�WR�WKHP��%DVHG�RQ�WKH�����DYHUDJH�VFRUH�

GLPHQVLRQV� RQ� WKH� HPSOR\HH
V� SHUIRUPDQFH� LW� LV� LPSRUWDQW� IRU� WKHP� WR� LPSURYH�

SHUIRUPDQFH�� :KLOH� WKH� DYHUDJH� VFRUH� RQ� SHUIRUPDQFH� LV� ����� 7KH� GLIIHUHQFH� LQ�

DYHUDJH�VFRUH�EHWZHHQ�XUJHQF\�DQG�SHUIRUPDQFH LV�RQO\����

:RUN�GLVFLSOLQH�LV�DOVR�RQH�RI�WKH�IDFWRUV�WKDW�DIIHFW�HPSOR\HH�SHUIRUPDQFH�DW�WKH�

FRPSDQ\��$FFRUGLQJ�WR�6RI\DQ�HW�DO���������HPSOR\HHV�ZKR�KDYH�ZRUN�GLVFLSOLQH�WKDW�

LV�ZRUNLQJ�DQG�REH\LQJ�DOO�FRPSDQ\�UXOHV�ZLOO�KDYH�JRRG�SHUIRUPDQFH��7R�ILQG�RXW�WKH�

ZRUN�GLVFLSOLQH�RI�37��7HONRP�'LYLVLRQ�RI�5HJLRQDO�,,��5HVHDUFKHU�FRQGXFWHG�D�SUH�

TXHVWLRQQDLUH� VWXG\� RI� ��� HPSOR\HHV� DW� UDQGRP�� 7KLV� SUH�TXHVWLRQQDLUH� FRQWDLQV�

TXHVWLRQV�DERXW�ZRUN�GLVFLSOLQH�DW�37��7HONRP 'LYLVLRQ�RI UHJLRQDO�,,�EDVHG�RQ�WKHRU\�

IURP�0DQJNXQHJDUD�������������WKH�IROORZLQJ�DUH�WKH�UHVXOWV�RI�WKH�SUH�TXHVWLRQQDLUH�

WKDW�KDV�EHHQ�GLVWULEXWHG�WR�HPSOR\HHV�

7$%/(����

:25.�',6&,3/,1$5<�35(�48(67,211$,5(�5(68/76

1R 'LPHQVLRQV

3HUIRUPDQFH

�VFRUH������

���

8UJHQF\

�VFRUH������

�

� � � � � � � � � �� � � � � � � � � � ��

� 7LPH�UXOH � � � � � � � � � � ��� � � � � � � � � � � ���

� 5HVSRQVLEOH� � � � � � � � � � �� ��� � � � � � � � � � �� ���

� &RPSO\�

ZLWK�WKH�

UXOHV��

� � � � � � � � � � ��� � � � � � � � � � � ���

$YHUDJH�

VFRUH
��� ���

6RXUFH��5HVXOWV�RI�3UH�5HVHDUFK�4XHVWLRQQDLUH�'DWD�3URFHVVLQJ
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%DVHG�RQ�GDWD�WDEOH�����LW�FDQ�EH�VHHQ�WKDW�����RI�WKH�SHUIRUPDQFH�RI�WLPH�UXOHV�DW�

7HONRP� 5HJLRQDO� ,,� DUH� ZHOO� LPSOHPHQWHG� E\� HPSOR\HHV� DQG� ���� DGKHUH� WR� WKH�

FRPSDQ\
V�WLPH�UXOHV�LV�LPSRUWDQW� 7KH�SHUIRUPDQFH�RI�7HONRP�5HJLRQDO�,,�HPSOR\HHV�

LQ�FKDUJH�RI�WKHLU�GXWLHV�KDV�D�KLJK�YDOXH�RI�����DQG�DFFRUGLQJ�WR�WKHP�DOVR�EHLQJ�

UHVSRQVLEOH�IRU�WKDW�WDVN�LV�LPSRUWDQW�WR�SURYH�ZLWK�WKH�KLJK�VFRUH�RI������1RW�RQO\�

WKDW�REH\LQJ�WKH�FRPSDQ\
V�FRGH�RI�FRQGXFW�DOVR�KDV�D�KLJK�SHUIRUPDQFH�YDOXH�RI�����

DQG� ���� DFFRUGLQJ� WR� WKHP� DOVR� DGKHULQJ� WR� WKH� FRPSDQ\
V� FRGH� RI� FRQGXFW� DQG�

REOLJDWLRQV�LV�LPSRUWDQW��%DVHG�RQ�WKH�DYHUDJH�YDOXH�RI�GLVFLSOLQH�SHUIRUPDQFH�LV�RQO\�

����DQG�DFFRUGLQJ�WR�WKH�XUJHQF\�RI�GLVFLSOLQH�LV�����KLJKHU�WKDQ�SHUIRUPDQFH�

(PSOR\HHV� PXVW� KDYH� KLJK� ZRUN� GLVFLSOLQH� LQ� RUGHU� WR� LPSURYH� FRPSDQ\�

SHUIRUPDQFH�PRUH�RSWLPDOO\��%HFDXVH�ZLWK�KLJK�GLVFLSOLQH�ZLOO�FUHDWH�RUJDQL]DWLRQV�RU�

DJHQFLHV� WKDW� H[FHO��(PSOR\HHV�ZKR�KDYH�KLJK�ZRUN�GLVFLSOLQH�ZLOO� FDUU\�RXW� WKHLU�

GXWLHV�SURSHUO\�DQG�LQ�DQ�RUGHUO\�PDQQHU��VR�WKDW�LW�ZLOO�GLUHFWO\�KDYH�D�JRRG�LPSDFW�RQ�

D�FRPSDQ\�

7KH� DSSOLFDWLRQ� RI� GLVFLSOLQH� LQ� DQ� RUJDQL]DWLRQ� DLPV� WR� KDYH� DOO� HPSOR\HHV�

YROXQWDULO\�FRPSO\�ZLWK�WKH�UXOHV�WKDW�DSSO\�ZLWKRXW�FRHUFLRQ��(PSOR\HHV�ZKR�DUH�IXOO�

RI�DZDUHQHVV��OR\DOW\��REHGLHQFH�DQG�D�VHQVH�RI�UHVSRQVLELOLW\�IRU�DOO�WKH�ZRUN�JLYHQ�WR�

WKHP�DUH�QHHGHG�E\�WKH�FRPSDQ\�WR�DFKLHYH�D�JRDO�GHVLUHG�E\�WKH�FRPSDQ\�

'LVFLSOLQH�LV�YHU\�LPSRUWDQW�IRU�RUJDQL]DWLRQDO�JURZWK��HVSHFLDOO\�XVHG�WR�PRWLYDWH�

HPSOR\HHV� WR� GLVFLSOLQH� WKHPVHOYHV� LQ� FDUU\LQJ� RXW� ZRUN� HLWKHU� LQGLYLGXDOO\� RU� LQ�

JURXSV��6LQDPEHOD�������������%HFDXVH�ZLWK�WKH�GLVFLSOLQH�IRU�HPSOR\HHV�JLYHV�WKH�

LPSDFW�RI�D�SOHDVDQW�ZRUN�DWPRVSKHUH�VR�WKDW�LW�ZLOO�DGG�HQWKXVLDVP�LQ�FDUU\LQJ�RXW

WKHLU�ZRUN��7KHUHIRUH��ZRUN�GLVFLSOLQH�FDQ�EH�VHHQ�IURP�WKHLU�DEVHQFH�DWWHQGDQFH�RU�

WKHLU�FRPSOLDQFH�ZLWK�WKH�UXOHV�VHW�E\�WKH�FRPSDQ\�

:LWK�WKH�FKDQJH�LQ�WLPH��37��7HONRP�LV�QR�ORQJHU�OLNH�WKH�ROG�GD\V��:KHUH�WKH�

UXOHV�RI�WLPH�DUH�IOH[LEOH��HPSOR\HHV�GR�QRW�KDYH�WR�JR�GLUHFWO\�WR�WKH�RIILFH�EXW�WKH\�

PD\�JR�GLUHFWO\�WR�FXVWRPHUV��)RU�WKH�DWWHQGDQFH�RI�7HONRP�5HJLRQDO�,,�HPSOR\HHV�

XVH�DQ�RQOLQH�DWWHQGDQFH�FDOOHG�'DLU\�5RRP��:KHUH�WKH\�FDQ�ZULWH�WKHLU�DFWLYLWLHV�IURP�

ZKDW�WLPH�FRPHV XQWLO�ZKDW�WLPH�WR�JR�KRPH�DQG�DIWHU�WKDW�VHQW�GLUHFWO\�WR�WKH�ERVV
V�

PHQX� 7KH�IROORZLQJ�GDWD�7DEOH���� LV�WKH�DWWHQGDQFH�RI�7HONRP�5HJLRQDO�,,�HPSOR\HHV�

�����������
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7$%/(����
21/,1(�$77(1'$1&(

6RXUFH��+50�5HJLRQDO�,,�37��7HONRP�,QGRQHVLD

,Q� WKH�SDVW� WKUHH�\HDUV��PDQ\�HPSOR\HHV�DW�7HONRP�UHJLRQDO�,,�KDV�PDGH�RQOLQH�

DWWHQGDQFH��(YLGHQFHG�E\� WKH� LQFUHDVH� LQ� LJQLWLRQ�ZULWWHQ� LQ� WKH�JUDSK�EHORZ��8QWLO�

������7HONRP�5HJLRQDO�,,�HPSOR\HHV�ZKR�KDYH�PDGH�RQOLQH�SUHVHQFH�DV�PXFK�DV������

$V� D� EHQFKPDUN��7HONRP�5HJLRQDO�9� IRU� ����� LV� VWLOO� EHORZ� WKH�7HONRP�5HJLRQDO�

WDUJHW�ZKLFK�LV�DW��������7KH\�KRSH�WKDW�LQ�WKH�QH[W�WKUHH�\HDUV�7HONRP�5HJLRQDO�,,�

HPSOR\HHV�ZKR�GR�RQOLQH�SUHVHQFH�KDYH�UHDFKHG�����

$FFRUGLQJ�WR�%XVUR ������������VXSHUYLVLRQ�LV�WKH�ODVW�IXQFWLRQ RI�WKH�PDQDJHPHQW�

IXQFWLRQ� DIWHU� WKH� IXQFWLRQV� RI� SODQQLQJ�� RUJDQL]LQJ�� VWDIILQJ� DQG� GLUHFWLQJ�� WKHVH�

IXQFWLRQV�DUH�PDQDJHPHQW�IXQFWLRQV�UHODWHG�WR�WKH�EXVLQHVV�RI�UXQQLQJ�D�FRPSDQ\���

RUJDQL]DWLRQ�VR� WKDW� WKH�HQWLUH�SURFHVV�RI�FDUU\LQJ�RXW�DFWLYLWLHV�DOZD\V� OHDGV� WR� WKH�

VWDWHG�RUJDQL]DWLRQDO�JRDOV��6R�WKDW�JRRG�VXSHUYLVLRQ�ZLOO�KDYH�D�JRRG�HIIHFW�EHFDXVH�

HPSOR\HHV�ZLOO�EH�DEOH�WR�FRPSOHWH�ZRUN�RQ�WLPH�DQG�LQ�DFFRUGDQFH�ZLWK�SURGXFWLRQ�

WDUJHWV�

%DVHG� RQ� DQ� LQWHUYLHZ� ZLWK� RQH� RI� 7HONRP� 5HJLRQDO� ,,� ZKROHVDOH� VHUYLFH�

PDQDJHUV��0U��%XGL��7HONRP
V�PRQLWRULQJ�V\VWHP�KDV�DOZD\V�EHHQ�PXOWLOHYHO�DQG�WKHUH�

LV�D�OHYHOLQJ�V\VWHP��,Q�WKH�SDVW��7HONRP
V�VXSHUYLVLRQ�ZDV�VWLOO�XVLQJ�URXWLQH�PDQDJHUV��

ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϮϭ

d�Z'�d ϲϬ ϳϬ ϴϬ

��,/�s�D�Ed ϲϭ ϳϭ ϴϴ

��E�,D�Z<�dZ�s ϱϳ͕ϳ ϲϲ͕ϴ ϳϵ͕ϯ

WZK:��d/KE ϵϬ ϵϱ ϵϴ

Ϭ

ϮϬ

ϰϬ

ϲϬ

ϴϬ

ϭϬϬ

ϭϮϬ

й
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WKDW�LV��RQH�RIILFLDO�ZDV�DVVLJQHG�DW�WKH�IURQW�RI�WKH�JDWH�WR�VXSHUYLVH�ODWH�RIILFHUV��1RZ�

7HONRP� VXSHUYLVLRQ� GRHV� QRW� XVH� URXWLQH� PDQDJHUV� DQ\PRUH� EXW� XVHV� YLUWXDO�

RUJDQL]DWLRQ��6R��WKH�FRPSDQ\�ZRUNLQJ�KRXUV�DUH�IL[HG�EXW�WKH�SODFH�FDQ�EH�IOH[LEOH�

GHSHQGLQJ�RQ�QHHGV��)RU�H[DPSOH��FHUWDLQ�XQLWV�FDQ�FRPH�GLUHFWO\�WR�FXVWRPHUV��6R��

WKH� FRQWURO� LV� QRZ� LQ� WKH� 'LDU\� 5RRP�� 7KLV� GLDU\� URRP� LV� DQ� RQOLQH� DWWHQGDQFH�

DSSOLFDWLRQ�IRU�7HONRP�HPSOR\HHV��WKH\�PXVW�ILOO�DWWHQGDQFH�RQOLQH�WKHQ�ILOO�LQ�WKHLU�

PHPEHUVKLS��ZKHUH�WKH\�DUH��ZKDW�WLPH�WKH\�FRPH�DQG�ZKDW�WLPH�WKH\�JR�KRPH��$IWHU�

WKDW�ZLOO�DSSHDU�LQ�WKH�ERVV�PHQX��6R��WKH�ERVV�FDQ�PRQLWRU�WKH�SUHVHQFH�RI�HPSOR\HHV�

WKURXJK�WKH�GLDU\�URRP�DSSOLFDWLRQ��

%DVHG�RQ�WKH�UHVXOWV�RI�WKH�LQWHUYLHZ��WKH�UHVHDUFKHU�ZDQWHG�WR�ILQG�RXW�DERXW�ZRUN�

VXSHUYLVLRQ DW�7HONRP�5HJLRQDO�,,��6R��WKH�UHVHDUFKHUV�FRQGXFWHG�D�VPDOO�VWXG\�WKDW�LV�

WKURXJK� SUH�TXHVWLRQQDLUH�� 7KLV� SUH�TXHVWLRQQDLUH�ZDV� GLVWULEXWHG� WR� ��� HPSOR\HHV�

UDQGRPO\� LQ� VHYHUDO� XQLWV� LQ� 7HONRP� UHJLRQDO� ,,�� 7KLV� SUH�TXHVWLRQQDLUH� FRQWDLQV�

TXHVWLRQV�UHJDUGLQJ�ZRUN�VXSHUYLVLRQ�DW�37��7HONRP�'LYLLRQ�RI�UHJLRQDO�,,�EDVHG�RQ�

WKH�WKHRU\�IURP��%XVUR������������ DQG�XVLQJ�GLIIHUHQWLDO�VFDOH��7KH�IROORZLQJ�DUH�WKH�

UHVXOWV�RI�WKH�SUH�TXHVWLRQQDLUH�WKDW�KDV�EHHQ�GLVWULEXWHG�WR�HPSOR\HHV�

7$%/(����

683(59,6,21�35(�48(67,211$,5(�5(68/76

1R 'LPHQVLRQV

3HUIRUPDQFH

�VFRUH������

���

8UJHQF\

�VFRUH������

�

� � � � � � � � � �� � � � � � � � � � ��

� &RPSDQ\�

6WDQGDUG

� � � � � � � � � � ��� � � � � � � � � � � ���

� )RFXV� � � � � � � � � � � ��� � � � � � � � � � � ���

� ,PSURYH�WKH�

SHUIRUPDQFH��

� � � � � � � � � � ��� � � � � � � � � � � ���

$YHUDJH�

VFRUH
��� ���

6RXUFH��5HVXOWV�RI�3UH�5HVHDUFK�4XHVWLRQQDLUH�'DWD�3URFHVVLQJ

%DVHG�RQ�GDWD� WDEOH���� LW� FDQ�EH� VHHQ� WKDW�����RI� VXSHUYLVRU\�SHUIRUPDQFH� LQ�

7HONRP�5HJLRQDO�,,�LV�LQ�DFFRUGDQFH�ZLWK�FRPSDQ\�VWDQGDUGV�DQG�����RI�VXSHUYLVLRQ�

LV�YHU\�LPSRUWDQW�IRU�DQ�HPSOR\HH��:LWK�WKH VXSHUYLVLRQ�RI�����RI�LWV�SHUIRUPDQFH�

PDNHV�HPSOR\HHV�DEOH�WR�IRFXV�RQ�GRLQJ�WDVNV�DQG�����RI�VXSHUYLVLRQ�LV�LPSRUWDQW�LQ�



ϭϳ

SUHYHQWLQJ� GHYLDWLRQV�� 6XSHUYLVLRQ� DOVR� KDV� D� KLJK� SHUIRUPDQFH� LQ� LPSURYLQJ�

SHUIRUPDQFH� WKDW� LV� HTXDO� WR� ���� DQG� ���� VXSHUYLVLRQ� LV� LPSRUWDQW� WR� LPSURYH�

SHUIRUPDQFH� LQ� WKH� 7HONRP� 5HJLRQDO� ,,� FRPSDQ\�� %DVHG� RQ� WKH� DYHUDJH� YDOXH� RI�

VXSHUYLVLRQ�SHUIRUPDQFH�LV�RQO\�����DQG�DFFRUGLQJ�WR�WKH�XUJHQF\�RI�VXSHUYLVLRQ�LV�

����KLJKHU�WKDQ�SHUIRUPDQFH�

%DVHG�RQ�WKH�GDWD�DERYH��7HONRP 5HJLRQDO�,,�KDV KLJK�HPSOR\HH�SHUIRUPDQFH�ZLWK�

DFKLHYHPHQWV�WKDW�DOZD\V�PHHW�WKH�WDUJHW�LQ�WKH�SDVW�IHZ�\HDUV�DQG�RQOLQH�DWWHQGDQFH

DSSOLHG�E\�7HONRP�DOVR�H[FHHGV�WKH�WDUJHW�DQG�WKHQ�7HONRP 5HJLRQDO�,, VXSHUYLVLRQ�

KDV� EHHQ FDUULHG� RXW� ZHOO� WKURXJK� RQOLQH� DSSOLFDWLRQV� 7KHUHIRUH�� UHVHDUFKHU� LV

LQWHUHVWHG�LQ�FRQGXFWLQJ�UHVHDUFK�LQ�ZKLFK�WKH�UHVXOWV�RI�WKH�ZULWHU�SRXU�LQWR�WKH�IRUP�

RI�VFLHQWLILF�SDSHU�WKHVLV�HQWLWOHG���7KH�(IIHFW�RI�:RUN�'LVFLSOLQH�DQG�6XSHUYLVLRQ�RI�

(PSOR\HH�3HUIRUPDQFH�DW�37��7HONRP�'LYLVLRQ�RI�5HJLRQDO�,,�-DERGHWDEHN´��

��� 3UREOHP�6WDWHPHQW��

%DVHG�RQ�WKLV�EDFNJURXQG��WKH�SUREOHP�VWDWHPHQWV�LQ�WKLV�SDSHU�LV��

D� +RZ�LV�WKH�HPSOR\HH�SHUIRUPDQFH�DW�37��7HONRP�,QGRQHVLD�5HJLRQDO�,,"

E� +RZ�WR�ZRUN�GLVFLSOLQH DW�37��7HONRP�,QGRQHVLD�5HJLRQDO�,,"

F� +RZ�LV�VXSHUYLVLRQ�DW�37��7HONRP�,QGRQHVLD�5HJLRQDO�,,"

G� 'RHV� ZRUN� GLVFLSOLQH� DQG� VXSHUYLVLRQ� VLJQLILFDQWO\� DIIHFW� HPSOR\HH�

SHUIRUPDQFH�HLWKHU�SDUWLDOO\�RU�VLPXOWDQHRXVO\"

��� 3XUSRVH�

)URP�WKH�SUREOHP�VWDWHPHQWV�FDQ�EH�FRQFOXGHG�WKH�SXUSRVH�RI�WKLV�SDSHU��LV�

D� 7R�ILQG�RXW�DQG�DQDO\]H�WKH�(PSOR\HH�SHUIRUPDQFH�DW�37��7HONRP�,QGRQHVLD�

5HJLRQDO�,,�

E� 7R�ILQG�RXW�DQG�DQDO\]H�:RUN�GLVFLSOLQH�DW�37��7HONRP�,QGRQHVLD�5HJLRQDO�,,�

F� 7R�ILQG�RXW�DQG�DQDO\]H�6XSHUYLVLRQ�DW�37��7HONRP�,QGRQHVLD�5HJLRQDO�,,�

G� 7R�ILQG�RXW DQG�DQDO\]H�ZKHWKHU�ZRUN�GLVFLSOLQH�DQG�VXSHUYLVLRQ�VLJQLILFDQWO\�

DIIHFW�HPSOR\HH�SHUIRUPDQFH�ERWK�SDUWLDOO\�DQG�VLPXOWDQHRXVO\�



ϭϴ

��� %HQHILW�

D� )RU�ZULWHUV

$GG� H[SHULHQFH� LQ� WKH� ILHOG� RI� UHVHDUFK� UHODWHG� WR� GLVFLSOLQH� DQG� ZRUN�

VXSHUYLVLRQ�RQ�HPSOR\HH�SHUIRUPDQFH�

E� )RU�&RPSDQLHV�

)URP� WKH� UHVXOWV� RI WKLV� VWXG\� DUH� H[SHFWHG� WR� EH� XVHG� DV� LQSXW� IRU� WKH�37��

7HONRP 'LYLVLRQ�RI 5HJLRQDO�,,�-DERGHWDEHN��

F� )RU�$FDGHPLFV�

7KLV�UHVHDUFK�SURYLGHV�D�VLJQLILFDQW�FRQWULEXWLRQ�IRU�UHVHDUFKHU�LQ�GHYHORSLQJ�

WKH�ZRUOG�GLVFRXUVH�RI�RUJDQL]DWLRQV��HVSHFLDOO\�LQ�WKH�HIIHFW�RI�ZRUN�GLVFLSOLQH�

DQG�VXSHUYLVLRQ�RQ�HPSOR\HH�SHUIRUPDQFH�

��� 5HVHDUFK�7LPH�DQG�3HULRG

7KLV�UHVHDUFK�ZDV�FRQGXFWHG�DW�37��7HONRP 'LYLVLRQ 5HJLRQDO�,,�-DERGHWDEHN�IRU��

PRQWKV�VWDUWLQJ�IURP�6HSWHPEHU������XQWLO�)HEUXDU\ �����

��� :ULWLQJ�V\VWHP�

7KH�ZULWLQJ�VWHSV�FRQWDLQHG�LQ�WKLV�UHVHDUFK�UHSRUW�DUH�DV�IROORZV��

&+$37(5�,�,1752'8&7,21

7KLV�FKDSWHU�FRQWDLQV�WKH�EDFNJURXQG�RI�WKH�SUREOHP��ZKLFK�LV�WKH�UHVHDUFK�UHIHUHQFH�

DQG� UHVHDUFK� EDVLV�� 7KHUH LV� D� UHVHDUFK� REMHFWLYH�� ZKLFK� LV� WKH� IRFXV� RI� UHVHDUFK�

RULHQWDWLRQ�� WKH� H[SHFWHG� DFKLHYHPHQW� RI� WKH� HQWLUH� UHVHDUFK� SURFHVV�� WKHUH� LV� D�

OLPLWDWLRQ�RI�WKH�SUREOHP��VR�WKDW�WKH�UHVHDUFK�FDUULHG�RXW�GRHV�QRW�GHYLDWH�IURP�WKH�

H[SHFWHG� JRDO�� $V�ZHOO� DV� WKH� ODVW� LQ� WKLV� FKDSWHU� LV� WKH� V\VWHPDWLF�ZULWLQJ��ZKLFK�

FRQWDLQV�D�EULHI�GHVFULSWLRQ�RI�WKH�SURFHVV�RI�ZULWLQJ�WKLV�UHVHDUFK�UHSRUW�

&+$37(5�,,�7+(25(7,&$/�)5$0(:25.

7KLV�FKDSWHU�FRQWDLQV�DERXW�WKH�WKHRULHV�UHODWHG�WR�WKH�GLVFXVVLRQ�RI�UHVHDUFK�WKDW�LV�WKH�

EDVLV� RI� WKLQNLQJ� DQG� WKH� EDVLV� IRU� WKH� SUHSDUDWLRQ� RI� UHVHDUFK�� 7KHVH� WKHRULHV� DUH�

REWDLQHG�IURP�UHIHUHQFH�ERRNV�DQG�RWKHU�VRXUFHV�RI�LQIRUPDWLRQ�UHODWHG�WR�WKH�VWXG\�

GLVFXVVLRQ�
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&+$37(5�,,,�5(6($5&+�0(7+2'6

7KLV� FKDSWHU� FRQWDLQV� D� FROOHFWLRQ� RI� LQIRUPDWLRQ� QHHGHG� LQ� SURFHVVLQJ� GDWD� WR� JHW�

UHVXOWV�DFFRUGLQJ�WR�WKH�UHVHDUFK�REMHFWLYHV��7KH�SUHYLRXVO\�FROOHFWHG�GDWD�SURFHVVLQJ�

ZDV�FDUULHG�RXW�ZLWK� VHYHUDO�SURFHVVLQJ�PHWKRGV� WR� DFKLHYH� WKH�H[SHFWHG� UHVXOWV� LQ�

DFFRUGDQFH�ZLWK�WKH�UHVHDUFK�REMHFWLYHV�

&+$37(5�,9 5(6($5&+�5(68/76�$1'�',6&86,21�

7KLV� FKDSWHU� FRQWDLQV DQ� DQDO\VLV� RI� WKH� UHVXOWV� RI� REVHUYDWLRQV�� FROOHFWLRQ�� DQG�

SURFHVVLQJ�RI�GDWD�WR�WKH�UHVXOWV�DFKLHYHG�GXULQJ�WKH�UHVHDUFK�DQG�PDNLQJ�WKLV�UHVHDUFK�

UHSRUW��

&+$37(5�9�&21&/86,216�$1'�68**(67,216

7KLV� FKDSWHU� FRQWDLQV� FRQFOXVLRQV� IURP� WKH� PDLQ� WRSLFV� WKDW� DUH� DFFRPSDQLHG� E\�

VXJJHVWLRQV�IRU�UHODWHG�SDUWLHV�DV�REMHFWV�RI�UHVHDUFK�WR�FRUUHFW�H[LVWLQJ�GHILFLHQFLHV�

DQG�IRU�IXWXUH�GHYHORSPHQW�


