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&RPSDQ\�2YHUYLHZ 
+DSSLHVW�0LQGV�7HFKQRORJLHV� LV�D�GLJLWDO� WUDQVIRUPDWLRQ�� LQIUDVWUXFWXUH��VHFXULW\��DQG�SURGXFW�HQJL�
QHHULQJ�VHUYLFHV�FRPSDQ\��,WV�RIIHULQJV�LQFOXGH��DPRQJ�RWKHUV��GLJLWDO�EXVLQHVV��SURGXFW�HQJLQHHULQJ��
LQIUDVWUXFWXUH�PDQDJHPHQW�DQG�VHFXULW\�VHUYLFHV�� ,WV�FDSDELOLWLHV�SURYLGH�HQG-WR-HQG�VROXWLRQ� LQ� WKH�
GLJLWDO�VSDFH��,W�KHOSV�WKH�FXVWRPHUV�LQ�ILQGLQJ�QHZ�ZD\V�WR�LQWHUDFW�ZLWK�WKHLU�XVHUV�DQG�FOLHQWV�HQD�
EOLQJ� WKHP� WR�EHFRPH�PRUH�HQJDJLQJ�� UHVSRQVLYH�DQG�HIILFLHQW�� ,W�DOVR�RIIHUV�VROXWLRQV�DFURVV� WKH�
VSHFWUXP� RI� YDULRXV� GLJLWDO� WHFKQRORJLHV� VXFK� DV� 5RERWLF� 3URFHVV� $XWRPDWLRQ� �53$��� 6RIWZDUH-
'HILQHG�1HWZRUNLQJ�1HWZRUN�)XQFWLRQ�9LUWXDOL]DWLRQ� �6'1�1)9���%LJ�'DWD�DQG�DGYDQFHG�DQDO\WLFV��
,QWHUQHW� RI� 7KLQJV� �,R7��� FORXG�� %XVLQHVV� 3URFHVV� 0DQDJHPHQW� �%30�� DQG� VHFXULW\�� &RPSDQ\� LV�
KHDGTXDUWHUHG� ,Q� %DQJDORUH�� ,QGLD� DQG� KDV� LWV� RSHUDWLRQV� LQ� WKH� 8QLWHG� 6WDWHV�� 8QLWHG� .LQJGRP��
&DQDGD��6LQJDSRUH��DQG�$XVWUDOLD� 
 
2EMHFWV�RI�WKH�LVVXH 
7KH�REMHFWV�RI� WKH�2IIHU� DUH� WR�DFKLHYH� WKH�EHQHILWV� RI� OLVWLQJ� WKH�(TXLW\�6KDUHV�RQ� WKH�6WRFN�([�
FKDQJHV��)XUWKHU��+07�SURSRVHV�WR�XWLOL]H�WKH�QHW�SURFHHGV�IURP�IUHVK�LVVXH�IRU� 
$��7R�PHHW�ORQJ�WHUP�ZRUNLQJ�FDSLWDO�UHTXLUHPHQW����EQ� 
%��*HQHUDO�FRUSRUDWH�SXUSRVHV 
  � 
,QYHVWPHQW�5DWLRQDOH 

6WUHQJWKHQ�H[LVWLQJ�SDUWQHUVKLSV�DQG�HQWHUHG� LQWR�QHZ�SDUWQHUVKLSV�ZLWK� ,QGHSHQGHQW�6RIW�
ZDUH�9HQGRUV� 

&RPSDQ\¶V� IRFXV� RQ� VRIWZDUH� SURGXFW� GHYHORSPHQW� IRU� VXFK� ,69V� KDV� VKDSHG� NH\� DVSHFWV� RI� LWV�
VHUYLFH�RIIHULQJV�DV�ZHOO�DV�LWV�FXOWXUH�RI�VRIWZDUH�HQJLQHHULQJ�H[FHOOHQFH��HQDEOLQJ�WKHP�WR�H[SDQG�
LWV�VHUYLFHV�LQWR�RWKHU�NH\�LQGXVWU\�YHUWLFDOV��7R�VWUHDPOLQH�DQG�DFFHOHUDWH�WKH�VRIWZDUH�GHYHORSPHQW�
SURFHVV��+DSSLHVW�0LQGV�KDV�FUHDWHG�SURSULHWDU\�VRIWZDUH�GHYHORSPHQW�OLIHF\FOH�SURFHVVHV��DSSOLFD�
WLRQV�DQG�WRROV��&RPSDQ\¶V�REMHFWLYH�LV�WR�EH�D�OHDGHU�LQ�SURYLGLQJ�KLJK-TXDOLW\�VRIWZDUH�HQJLQHHULQJ�
VHUYLFHV� IRU� JOREDO� ,69V� DQG� HPHUJLQJ� WHFKQRORJ\� FRPSDQLHV�� 7KH\�ZLOO� FRQWLQXH� WR� GHYHORS� QHZ�
VROXWLRQV�MRLQWO\�ZLWK�LWV�SDUWQHU�,69V��ZKLFK�ZLOO�KHOS�WKHP�LQ�DFFHVVLQJ�D�JUHHQILHOG�FXVWRPHU�EDVH�
RI� LWV�SDUWQHU� ,69V��7KLV�ZLOO� IXUWKHU�KHOS�WKHP�XS-VHOO�DQG�FURVVVHOO� WR� WKHVH�QHZ�FXVWRPHUV��7KH\�
KDYH�FUHDWHG�PXOWLSOH�VROXWLRQ�DFFHOHUDWRUV�RQ�WKH�$]XUH�SODWIRUP�OLNH�&RQQHFWHG�)LHOG�6HUYLFH�$F�
FHOHUDWRU��,R7�GHYLFHV�DUH�FRQQHFWHG�ZLWK�FORXG�WHFKQRORJLHV���H[WHUQDO�IDFLQJ�FKDWERWV�DYDLODEOH�RQ�
ZHEVLWHV�IRU�FXVWRPHU�LQWHUDFWLRQ��GDWD�ODNH�DQG�VWUHDPLQJ�DQDO\WLFV�SODWIRUP�	�SUHGLFWLRQ�PRGHOV�� 
 
$FTXLUHG�QHZ�DFFRXQWV�DQG�GHHSHQ�NH\�DFFRXQW�UHODWLRQVKLSV� 
+DSSLHVW�0LQGV�GHYRWHV�VLJQLILFDQW�DWWHQWLRQ�WR�EHLQJ�DEOH�WR�XQGHUVWDQG�WKH�EHKDYLRXU��SUHIHUHQFHV�
DQG�WUHQGV�RI�LWV�FXVWRPHUV�WKURXJK�UHVHDUFK�DQG�D�FRQVXOWDWLRQ�SURFHVV��7KLV�JLYHV�WKHP�D�GLVWLQFW�
SHUVSHFWLYH�WKDW� WKH\�EULQJ�WR�LWV�HQJDJHPHQWV��7KH\�DUH�IRFXVHG�RQ�FRQWLQXLQJ�WR�H[SDQG� LWV�UHOD�
WLRQVKLSV�ZLWK�H[LVWLQJ�FXVWRPHUV�E\�KHOSLQJ�WKHP�VROYH�QHZ�SUREOHPV�DQG�EHFRPH�PRUH�HQJDJLQJ��
UHVSRQVLYH�DQG�HIILFLHQW�� ,WV� QXPEHU� RI� FXVWRPHU� DFFRXQWV� WKDW� KDYH� D�PLQLPXP�DQQXDO� VSHQG� RI�
86'��PLOOLRQ��86'���PLOOLRQ�DQG�86'����PLOOLRQ�KDV�JURZQ�LQ�WKH�ODVW���)LVFDOV�DQG�WKH\�DLP�WR�FRQ�
WLQXH�WR�JURZ�WKH�QXPEHU�RI�LWV�NH\�DFFRXQW�UHODWLRQVKLSV��([SDQVLRQ�RI�LWV�UHODWLRQVKLSV�ZLWK�H[LVWLQJ�
DFWLYH�FXVWRPHUV�ZLOO� UHPDLQ�D�NH\�VWUDWHJ\�JRLQJ� IRUZDUG�DV� WKH\�FRQWLQXH� WR� OHYHUDJH� LWV�GRPDLQ�
H[SHUWLVH�DQG�NQRZOHGJH�RI�HPHUJLQJ�WHFKQRORJ\�WUHQGV�LQ�RUGHU�WR�GULYH�LQFUHPHQWDO�JURZWK�IRU�LWV�
EXVLQHVV�� 
 
9DOXDWLRQ�DQG�2XWORRN 
+DSSLHVW�0LQGV�7HFKQRORJLHV�KDV�����DFWLYH�FXVWRPHUV��,WV�UHSHDW�EXVLQHVV��UHYHQXH�IURP�H[LVWLQJ�
FXVWRPHUV��KDV�VWHDGLO\�JURZQ�DQG�FRQWULEXWHG�D�VLJQLILFDQW�SRUWLRQ�RI�LWV�UHYHQXH�IURP�FRQWUDFWV�ZLWK�
FXVWRPHUV�RYHU� WKH�\HDUV� LQGLFDWHV�D�KLJK�GHJUHH�RI�FXVWRPHU�VWLFNLQHVV��2YHU� WKH�\HDUV�DQG�FXU�
UHQWO\� GXULQJ� WKH�RQJRLQJ�RXWEUHDN�RI�1RYHO�&RURQD�YLUXV�� WKH\�KDYH� VXFFHVVIXOO\� LPSOHPHQWHG� LWV�
EXVLQHVV�FRQWLQXLW\�SODQV�LQFOXGLQJ�WR�DFKLHYH�HIILFLHQW�ZRUN-IURP-KRPH�SUDFWLFHV�WR�HQVXUH�FRQQHF�
WLYLW\�DFURVV�WKH�HQWHUSULVH��$W�XSSHU�HQG�RI�WKLV�SULFH�EDQG��FRPSDQ\�LV�YDOXHG�DW�3�(�RI������[�UDWLR�
EDVHG�RQ�GLOXWHG�(36�IRU�)<������IRU� WKH�,VVXHU�DW� WKH�XSSHU�HQG�RI� WKH�3ULFH�%DQG�LV�DV�KLJK�DV�
����[� �EDVHG�RQ�)<���HDUQLQJV� �DV�FRPSDUHG� � WR� LQGXVWU\�DYHUDJH�RI�����[� �+RZHYHU��EDVHG�� WKH�
SRVLWLYH�VHQWLPHQWV�DURXQG�WKH�,7�VSDFH�ZH�EHOLHYH�OLVWLQJ�JDLQV�FDQ�EH�SRVVLEOH��7KHUHIRUH��:H�JLYH�
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5HVHDUFK�'HVN  �   �����������������������������������   ��������������������������7HO����������������� 

'LVFODLPHU�$SSHQGL[ 

,QVWLWXWLRQDO�6DOHV�'HVN         ���������������7HO������������������������ 

$QDO\VW��V��KROGLQJ�LQ�WKH�6WRFN����1LO 
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7KLV�UHSRUW�LV�QRW�GLUHFWHG�WR�RU�LQWHQGHG�IRU�GLVSOD\��GRZQORDGLQJ��SULQWLQJ��UHSURGXFLQJ�RU�IRU�GLVWULEXWLRQ�WR�RU�XVH�E\�DQ\�SHUVRQ�LQ�DQ\�
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