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3DUW���±�:KDW�GR�7HFKQLFDO�:ULWHUV�)LQG�6WUHVVIXO"

:KHWKHU� \RX�DUH�FRQVLGHULQJ� WHFKQLFDO� FRPPXQLFDWLRQV�DV�D� FDUHHU�RU� DUH�QHZ� WR� WKH
SURIHVVLRQ�� \RX� SUREDEO\� ZDQW� WR� NQRZ� LI� WKLV� LV� D� KLJK� VWUHVV� RFFXSDWLRQ�� 7HFKQLFDO
FRPPXQLFDWRUV�VRPHWLPHV�FRPSODLQ�RI�VWUHVV�DQG�VRPHRQH�HQWHULQJ�WKLV�SURIHVVLRQ�IRU
WKH�ILUVW�WLPH�QHHGV�WR�EH�DEOH�WR�LGHQWLI\�DQG�FRSH�ZLWK�MRE�VWUHVV�

3DUW� �� GHVFULEHV� VRPH� RI� WKH� VWUHVVRUV� WKDW� WHFKQLFDO� FRPPXQLFDWRUV� DUH� W\SLFDOO\
H[SRVHG�WR� LQ� WKH�ZRUN�HQYLURQPHQW��3DUW���GLVFXVVHV�VWUDWHJLHV�IRU�GHDOLQJ�ZLWK�ZRUN�
UHODWHG�VWUHVV�

:KDW�LV�6WUHVV"

6WUHVV� RFFXUV� ZKHQ� \RX� SHUFHLYH� RXWVLGH� GHPDQGV� DV� EHLQJ� JUHDWHU� WKDQ� \RXU
UHVRXUFHV�� 6WUHVV� LV� WKH� SK\VLFDO� DQG� SV\FKRORJLFDO� UHDFWLRQV� \RX� KDYH� WR� WKHVH
�XQEDODQFHG�� VLWXDWLRQV�� ZKLFK� PD\� ODVW� IRU� ��� PLQXWHV� RU� IRU� \HDUV� �VRXUFH�
KWWS���ZZZ�LQWHOLKHDOWK�FRP��

3HRSOH� H[SHULHQFLQJ� VWUHVV� PD\� IHHO� WHQVLRQ�� DQJHU�� IHDU� DQG� IUXVWUDWLRQ�� $GUHQDOLQH
OHYHOV� LQFUHDVH�� EORRG� SUHVVXUH� ULVHV� DQG� WKH� KHDUW� UDWH� LQFUHDVHV�� 3URORQJHG� VWUHVV�
RYHU�D�ORQJ�SHULRG��FDXVHV�KHDOWK�DQG�LPPXQH�V\VWHP�EUHDNGRZQ�

6WUHVV�LV�D�QDWXUDO�SDUW�RI�OLIH��$�FHUWDLQ�DPRXQW�RI�VWUHVV�FDQ�EH�FRQVLGHUHG�DV�QRUPDO
DQG�HYHQ�EHQHILFLDO� IRU�KHDOWK\� IXQFWLRQLQJ��)DFLQJ�PLOG� WR�PRGHUDWH�VWUHVV�PDNHV�\RX
H[FLWHG�DQG�FDQ�SURYLGH�HQHUJ\�DQG�RWKHU�SRWHQWLDOO\�SRVLWLYH�EHQHILWV��+RZHYHU��ZKHQ
VWUHVV�ULVHV�EH\RQG�D�OHYHO�ZKHUH�\RX�IHHO�\RX�FDQ�FRSH��\RX�PD\�H[SHULHQFH�GLVWUHVV�

7KH�,QYHUWHG�8�0RGHO�RI�6WUHVV

/HYHO�RI

6WUHVV

+LJK

/RZ

/HYHO�RI

6WLPXODWLRQ

/RZ +LJK

2SWLPXP

UDQJH

)LJXUH����7KH�6WUHVV�&XUYH

)LJXUH���LOOXVWUDWHV�WKDW�D�FHUWDLQ�DPRXQW�RI�VWLPXODWLRQ�LV�EHQHILFLDO�WR�KHDOWK\
IXQFWLRQLQJ��7RR�OLWWOH�VWLPXODWLRQ�FDQ�UHVXOW�LQ�ERUHGRP��ZKLOH�WRR�PXFK�VWLPXODWLRQ�FDQ
FDXVH�DQ[LHW\�DQG�SDQLF�
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+RZ�GR�WHFKQLFDO�FRPPXQLFDWRUV�UDWH�WKHLU�OHYHO�RI�ZRUN�VWUHVV"

:LWKLQ� WKH� SURIHVVLRQ�� WKHUH� LV� D�ZLGH� YDULDWLRQ� LQ� WKH� UHSRUWHG� OHYHOV� RI� VWUHVV�� 6RPH
WHFKQLFDO� FRPPXQLFDWRUV� FRQVLGHU� WKHLU� SURIHVVLRQ� WR� KDYH� D� ORZ� VWUHVV� OHYHO�� ZKLOH
RWKHUV�LQGLFDWH�D�KLJK�OHYHO�

7HFKZU�O�FRQGXFWHG�D�SROO��$XJXVW�������ZKHUH�WHFKQLFDO�FRPPXQLFDWRUV�ZHUH�DVNHG�WR
UDWH�KRZ�VWUHVVIXO� WKH\�IRXQG�WKHLU� MREV��������LQGLFDWHG�WKHLU� MREV�ZHUH�YHU\�VWUHVVIXO�
������ LQGLFDWHG� PRGHUDWHO\� VWUHVVIXO� DQG� ������ LQGLFDWHG� RQO\� VOLJKWO\� VWUHVVIXO�� 7KH
UHVXOWV�RI�WKLV�VXUYH\�DUH�DYDLODEOH�DW��KWWWS���ZZZ�UD\FRPP�FRP�WHFKZKLUO�

+RZ�GR�7HFKQLFDO�&RPPXQLFDWRUV�&RPSDUH�WR�2WKHU�3URIHVVLRQV"

2WKHU� UHVRXUFHV� SURYLGH� MRE� FRPSDULVRQV� RI� YDULRXV� SURIHVVLRQV�� 7KH� -REV� 5DWHG
$OPDQDF� ������ SXEOLVKHG� DQQXDOO\� E\� /HV� .UDQW]�� UDQNV� ���� SURIHVVLRQV� EDVHG� RQ� D
UDQJH� RI� MRE� GHPDQGV� WKDW� DUH� FRQVLGHUHG� WR� HYRNH� VWUHVV�� 7HFKQLFDO� FRPPXQLFDWRUV
ZHUH�UDWHG�DV�KDYLQJ�D�UHODWLYHO\�PRGHUDWH�WR�PHGLXP�OHYHO�RI�VWUHVV��ZKHQ�FRPSDUHG�WR
RWKHU�SURIHVVLRQV�

7KH� VWUHVV� UDQNLQJ� SURYLGHG� IRU� WHFKQLFDO� FRPPXQLFDWRUV� LV� EDVHG� RQ� WKH� ODUJH
ZRUNORDGV�� WLJKW�GHDGOLQHV��VWULQJHQW�GHPDQGV� IRU�TXDOLW\�DQG� WKH�H[SRVXUH� WR�FULWLFLVP
FKDUDFWHULVWLF�RI�PDQ\�WHFKQLFDO�DQG�PDUNHWLQJ�ZULWHU�MREV�

:KDW�GR�7HFKQLFDO�&RPPXQLFDWRUV�ILQG�6WUHVVIXO"

2QOLQH� IRUXPV�� VXFK� DV� WKH� 7HFKZU�O� GLJHVW� SURYLGH� DQ� LQGLFDWLRQ� RI� WKH� YDULHW\� RI
FRQFHUQV�FRPPXQLFDWHG�E\�WHFKQLFDO�FRPPXQLFDWRUV��,Q�DQ�LQIRUPDO�VXUYH\�,�FRQGXFWHG
LQ� $XJXVW�� ,� DVNHG� WHFKQLFDO� FRPPXQLFDWRUV� IURP� WZR� RQOLQH� IRUXPV�� WR� OLVW� WKH� ILYH
ODUJHVW� VWUHVVRUV� LQ� WKHLU�ZRUN� DQG� WKH� VWUDWHJLHV� WKDW� WKH\� XVHG� WR� FRSH�� 7KLV� VHFWLRQ
H[DPLQHV� VRPH� RI� WKH� MRE� IDFWRUV� WKDW� DUH� SHUFHLYHG� E\� WHFKQLFDO� FRPPXQLFDWRUV� DV
VWUHVVIXO�

7HFKQLFDO�&RPPXQLFDWRUV�0RVW�&RPPRQ�6WUHVVRUV

:RUN�RYHUORDG�DQG�WLPH�SUHVVXUHV

/DVW�PLQXWH�FKDQJHV

'LIILFXOW\�ZLWK�VXEMHFW�PDWWHU�H[SHUWV

3UREOHPV�ZLWK�PDQDJHUV

/LPLWHG�NQRZOHGJH�RI�WHFKQRORJ\�RU�DFFHVV�WR�D�SURGXFW

3RRUO\�GHILQHG�DQG�PDQDJHG�SURMHFWV

&RPSXWHU�SUREOHPV

'HVNWRS�HTXLSPHQW

-RE�VHFXULW\

/DFN�RI�FRQWURO�RYHU�WKH�ZRUN�HQYLURQPHQW

������������������
�
�7KDQNV�DQG�DFNQRZOHGJHPHQWV�WR�WKH�PHPEHUV�RI�7(&+:5�/�DQG�WHFKVKRUHW�IRU�WKHLU�SDUWLFLSDWLRQ
LQ�WKLV�VXUYH\�
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:RUN�RYHUORDG�DQG�WLPH�SUHVVXUHV

7HFKQLFDO�FRPPXQLFDWRUV�ZRUN�LQ�DQ�HQYLURQPHQW�FKDUDFWHUL]HG�E\�KLJK�ZRUNORDGV�DQG
WLJKW�VFKHGXOHV��'RFXPHQWDWLRQ�SURMHFWV�QHHG�WR�EH�FRPSOHWHG�LQ�WLPH�IRU�GHOLYHU\�GDWHV
DQG�LQVXIILFLHQW�WLPH�PD\�KDYH�EHHQ�EXGJHWHG�IRU�WKLV��$V�FRPSDQLHV�WLJKWHQ�WKHLU�EHOWV
DQG�FXW�EDFN�RQ�VWDII��ZULWHUV�DUH�H[SHFWHG�WR�KDQGOH�PRUH�WDVNV�DQG�ZRUN�ORQJHU�KRXUV�
7KH�FRPELQDWLRQ�RI�WRR�PDQ\�WDVNV��WLJKW�GHDGOLQHV�DQG�ORQJ�ZRUNLQJ�KRXUV�FDQ�DGG�WR
VWUHVV�OHYHOV�DQG�UHVXOW�LQ�IDWLJXH�DQG�EXUQRXW�

-DQH�&DUQDOO�H[SUHVVHV�LW�VXFFLQFWO\�ZKHQ�VKH�VWDWHV��³7RR�PXFK�ZRUN�WR�GR�LQ�WRR�OLWWOH
WLPH��7KLV�FDQ�PHDQ�VRPHWKLQJ�OLNH�VL[�PRQWKV�WR�GR�D����PRQWK�SURMHFW��RU�RQH�SHUVRQ
ZRUNLQJ�RQ�D�SURMHFW�WKDW�KDV�ZRUN�IRU�WKUHH�´

6HOOD�5XVK�OLVWV�³/DVW�PLQXWH�GHDGOLQHV´�DV�D�PDMRU�VWUHVVRU��DQG�JRHV�RQ�WR�H[SODLQ��³,
P
WDONLQJ� KRXUV�� VRPHWLPHV�� IRU� PDMRU� SURMHFWV�� OHVV� WKDQ� D� ZHHN�� RU� ZKDW
V� ZRUVH�� WKH
$6$3��ZKLFK�PHDQV�VRPHRQH
V�FRQVWDQWO\�EUHDWKLQJ�GRZQ�\RXU�QHFN�´

)RU�FRQWUDFW�ZULWHUV��WKH�QHHG�WR�EULQJ�LQ�DGGLWLRQDO�SURMHFWV�PD\�UHVXOW�LQ�FRPPLWPHQW�WR
PRUH� WDVNV� WKDQ� WKH\�FDQ�KDQGOH��&RQWUDFW�ZULWHUV�PXVW�DOVR�EDODQFH� IDPLO\�DQG�ZRUN
FRPPLWPHQWV��ZKLFK�FDQ�DGG�DGGLWLRQDO�VWUHVV��DV�3DXOD�6WHUQ��DQ�LQGHSHQGHQW�FRQWUDFW
ZULWHU�� QRWHV�� ³$V� D� ZRUNLQJ� PRWKHU�� ,
P� H[SHFWHG� WR� NHHS� WKH� NLGV�� WKH� KRXVH�� WKH
KXVEDQG��HWF��HWF��DQG�\HW�GHOLYHU�WKH�PDQXDO�ZKHQ�WKH\�QHHG�LW�´

/DVW�PLQXWH�FKDQJHV

,Q� DGGLWLRQ� WR� WLJKW� GHDGOLQHV�� WHFKQLFDO� FRPPXQLFDWRUV� DUH� DOVR� H[SHFWHG� WR� KDQGOH
FRQVWDQW� FKDQJHV� WR� IHDWXUHV�� RIWHQ� DW� WKH� ODVW� PLQXWH� EHIRUH� D� SURGXFW� QHHGV� WR� EH
VKLSSHG�� 7KLV� PD\� EH� EHFDXVH� WKH� ZULWHU� LV� RIWHQ� LQYROYHG� RQO\� DW� WKH� ODVW� VWDJHV� RI
GHYHORSPHQW� RU� EHFDXVH� UHYLHZHUV� UHVSRQG� ODWH� WR� WKHLU� GHDGOLQHV� IRU� UHYLHZLQJ� WKH
GRFXPHQWDWLRQ�

2QH�UHVXOW�RI�WKLV�LV�GRFXPHQWDWLRQ�WKDW�PD\�FRQWDLQ�HUURUV�RU�EH�RI�LQIHULRU�TXDOLW\�

-DQH� &DUQDOO� OLVWV� DV� KHU� PDMRU� MRE� VWUHVVRU�� ³/DVW� PLQXWH� FKDQJHV� WR� WKH� VRIWZDUH
HQWDLOLQJ� ODVW�PLQXWH�GHWDLOHG� FKDQJHV� WR� WKH�GRFXPHQWDWLRQ��ZKLFK� XVXDOO\�PHDQV� WKH
GRFXPHQWDWLRQ� JRLQJ� RXW� KDVWLO\� SURRIUHDG�� ZKLFK� VRPHWLPHV�PHDQV� KXPLOLDWLQJ� VPDOO
HUURUV�FUHHS�WKURXJK´�

'LIILFXOW\�ZLWK�6XEMHFW�0DWWHU�([SHUWV

3UREOHPV�ZLWK�6XEMHFW�0DWWHU�([SHUWV��60(V�� LV�D�FRPPRQO\�FLWHG�VRXUFH�RI�VWUHVV�IRU
WHFKQLFDO�FRPPXQLFDWRUV��7HFKQLFDO�FRPPXQLFDWRUV�PXVW�RIWHQ�FRPSHWH� IRU� WKH�VFDUFH
WLPH�DYDLODEOH�WR�VXEMHFW�PDWWHU�H[SHUWV��VRPH�RI�ZKRP�PD\�QRW�EH�ZLOOLQJ�WR�LQYHVW�WKH
WLPH�LQ�H[SODLQLQJ�FRQFHSWV�DQG�UHYLHZLQJ�GRFXPHQWV�±�HVSHFLDOO\�ZLWK�D�QHZ�ZULWHU�

'LIILFXOW\�H[WUDFWLQJ�LQIRUPDWLRQ�IURP�DQ�60(�FDQ�SODFH�VWUHVV�RQ�DOUHDG\�WLJKW�ZRUNORDGV
DQG�FDXVH�EDFNORJV�

*HRII�+DUW� LQGLFDWHV� VRPH�RI� WKH� SUREOHPV�ZLWK�60(V�� ³60(V�PDNLQJ� XQGRFXPHQWHG
FKDQJHV�LQ�WKH�LQWHUIDFH�RU�XQGHUO\LQJ�DOJRULWKPV��60(V�IRUJHWWLQJ�DQ�DJUHHPHQW�WR�NHHS
PH�SRVWHG�DERXW�VXFK�FKDQJHV��OD]\�DQG�FDUHOHVV�GRFXPHQWDWLRQ�UHYLHZV�´

7KH�60(�PD\�DOVR�QRW�KDYH�WKH�VNLOOV� WR�H[SODLQ�D�FRQFHSW�WR�WKH�ZULWHU� LQ�D�FOHDU�DQG
FRKHUHQW�PDQQHU�� 5HEHFFD�'RZQH\� OLVWV� WKLV� SUREOHP� DV�� ³%DG� WHDFKHUV� �SHRSOH�ZKR
WKLQN�WKDW�DQ�H[SODQDWLRQ�PHDQV�UHSHDWLQJ�WKH�VDPH�GHILQLWLRQV�RYHU�DQG�RYHU�DJDLQ)”
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3DUW�RI�WKH�SUREOHP�ZLWK�60(V�PD\�OLH�LQ�WKH�SHUFHSWLRQ�RI�WKH�FRQWULEXWLRQ�DQG�VWDWXV�RI
WHFKQLFDO� FRPPXQLFDWRUV�� HVSHFLDOO\� LI� \RX�DUH�D� QHZ�ZULWHU��0DU\�6KXERZ�QRWHV� WKDW�
³WHFK�ZULWHUV�DUH�VRUW�RI�VHFRQG�FODVV�FLWL]HQV�LQ�KLJK�WHFK�FRPSDQLHV��QRW�UHDOO\�WHFKLHV
DQG�XVXDOO\�IRUHLJQHUV�>FRQWUDFW�ZULWHUV@��RXWVLGHUV�RQ�WZR�FRXQWV�´

/LPLWHG�NQRZOHGJH�RI�WHFKQRORJ\�RU�DFFHVV�WR�D�SURGXFW

7HFKQLFDO�FRPPXQLFDWRUV�DUH�XVXDOO\�QRW�H[SHUWV�LQ�D�WHFKQRORJ\�RU�SURGXFW��7KH\�DUH
QHYHUWKHOHVV�H[SHFWHG�WR�XQGHUVWDQG�D�WHFKQRORJ\�ZLWKLQ�D�VKRUW�SHULRG��6HOOD�5XVK
GHVFULEHV�WKLV��³1R�PDWWHU�KRZ�PXFK�,�OHDUQ��,�QHYHU�FDWFK�XS�WR�HYHU\RQH�LQ�P\�RIILFH���,
NQRZ�,
P�QRW�VXSSRVHG�WR�EH�DW�H[SHUW�OHYHO�IRU�DOO�VXEMHFWV��EXW�WKH�UHVXOW�LV�WKDW�HYHU\
FRQYHUVDWLRQ�,�KDYH�SXWV�PH�DW�D�GLVDGYDQWDJH�´

:ULWHUV�PD\�DOVR�KDYH�OLPLWHG�DFFHVV�WR�WKH�SURGXFW��:KHQ�DFFHVV�WR�WKH�SURGXFW�WKDW�LV
EHLQJ�GRFXPHQWHG�LV�OLPLWHG��WKH�ZULWHU�PD\�KDYH�WR�UHO\�PRUH�RQ�WKH�60(�IRU�DFFXUDWH
LQIRUPDWLRQ�� 7UDFH\� +RXVWRQ� GHVFULEHV� WKH� SUREOHP� RI�� ³1RW� EHLQJ� DOORZHG� DFFHVV
WR�KDYLQJ� OLPLWHG� DFFHVV� WR� �SOD\�� ZLWK� WKH� VRIWZDUH�PDFKLQH�SURGXFW� \RX� DUH� ZULWLQJ
DERXW�´

3UREOHPV�ZLWK�0DQDJHUV

0LFUR�PDQDJHPHQW� UHIHUV� WR� WKH� W\SH� RI� PDQDJHU� ZKR� FRQWUROV� HYHU\� DVSHFW� RI� \RXU
GXWLHV�DQG�OLPLWV�\RXU�LQGHSHQGHQFH��7KLV�LV�RIWHQ�FLWHG�DV�D�VRXUFH�RI�VWUHVV��:KLOH�DV�D
QHZ� ZULWHU�� \RX� PD\� EHQHILW� IURP� KDYLQJ� WKH� FRQVWDQW� JXLGDQFH� DQG� IHHGEDFN� RI� DQ
H[SHULHQFHG�ZULWHU�� WKLV�FDQ�FUHDWH�IULFWLRQ�LI�\RXU�VXSHUYLVRU�H[SHFWV�\RX�WR�DOZD\V�³GR
WKLQJV�WKHLU�ZD\´��ZLWKRXW�DQ\�VFRSH�IRU� LQJHQXLW\�DQG�LQLWLDWLYH��$W� WKH�RWKHU�HQG�RI� WKH
VSHFWUXP�DUH�VXSHUYLVRUV�ZKR�SURYLGH�QR�VXSSRUW�RU�JXLGDQFH�

-DQH� &DUQDOO� QRWHV�� ³/DFN� RI� VXSSRUW� IURP� PDQDJHPHQW�� ODFN� RI� UHVSHFW�� ODFN� RI
DFNQRZOHGJHPHQW�RI�WKH�KDUG�ZRUN�\RX�SXW�LQ�´

*OHQQ�0D[\�GHVFULEHV�WKLV�DV��³$UELWUDULO\�EHLQJ�SUHYHQWHG�IURP�GRLQJ�ZKDW�QHHGV�WR�EH
GRQH�E\�SRLQW\�KDLUHG�ERVVHV�”

,I�H[SHFWDWLRQV�KDYH�QRW�EHHQ�FODULILHG��DQG�\RXU�FR�ZRUNHUV�RU�VXSHUYLVRU�KDV�D�GLIIHUHQW
H[SHFWDWLRQ� RI� \RXU� UROH� RU� RI� \RXU� FRQWULEXWLRQ� WR� D� VSHFLILF� SURMHFW�� WKLV� FDQ� OHDG� WR
IULFWLRQ�

6D\V� <DDFRY�*HUEHU�� ³,� KDYH� IRXQG� WKH� WZR�PRVW� VWUHVVIXO� SDUWV� RI� WKH� MRE� DUH� RIILFH
SROLWLFV�DQG�IDLOXUH�WR�WDNH�DGYDQWDJH�RI�DOO�P\�WDOHQWV�´

3RRUO\�GHILQHG�DQG�PDQDJHG�SURMHFWV

,Q�KRXVH� ZULWHUV� DQG� PRUH� FRPPRQO\� FRQWUDFW� ZULWHUV� VRPHWLPHV� HQFRXQWHU� SRRUO\
GHILQHG�SURMHFWV��ZKHUH�RZQHUVKLS�LV�QRW�FOHDU�DQG�IHDWXUHV�DQG�GHDGOLQHV�DUH�FRQVWDQWO\
FKDQJLQJ�� 7KLV� PD\� EH� PRUH� FKDUDFWHULVWLF� RI� EHWD� YHUVLRQ� SURGXFWV�� VWLOO� XQGHUJRLQJ
GHYHORSPHQW�RU�FRPSDQLHV�ZKHUH�ZRUN�SURFHVVHV�KDYH�QRW�EHHQ�FOHDUO\�GHILQHG��6XFK
SURMHFWV�VHHP� WR�KDQJ� LQ� OLPER�DQG�GHPDQG�FRQVWDQW�HQHUJ\�DQG� WLPH��7KLV�FDQ�EH�D
SUREOHP�IRU�FRQWUDFW�ZULWHUV��ZKR�QHHG�WR�EDODQFH�SURMHFWV�IURP�VHYHUDO�FOLHQWV�DQG�ZKR
ELOO�SHU�SURMHFW�

$PL� ,VVHUURI� GHVFULEHV� WKH� VWUHVV� UHVXOWLQJ� IURP�� ³&RQWUDGLFWRU\� UHTXLUHPHQWV� DQG
LQVWUXFWLRQV�DQG�YDJXH�DQG�DPELJXRXV�LQIRUPDWLRQ�”
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&RPSXWHU�SUREOHPV

7HFKQLFDO�FRPPXQLFDWRUV�XVH�D�YDULHW\�RI�GHVNWRS�SXEOLVKLQJ�DQG�JUDSKLF�VRIWZDUH�WRROV�
ZKLFK�QHHG�WR�EH�SURSHUO\�LQVWDOOHG�DQG�FRQILJXUHG��,QVWDOOLQJ�QHZ�DSSOLFDWLRQV�FDQ�UHVXOW
LQ� WLPH� VSHQW� GLVFRYHULQJ� DQG� VROYLQJ� VRIWZDUH� JOLWFKHV��2WKHU� SUREOHPV�PD\� UHODWH� WR
FRQYHUWLQJ�GRFXPHQWV�WR�RWKHU�IRUPDWV��SULQWLQJ�GRFXPHQWV�LQ�RQOLQH�RU�SDSHU�IRUPDW��RU
WR�WKH�RSHUDWLQJ�V\VWHP��$V�D�QHZ�ZULWHU��\RX�PD\�DOVR�QRW�EH�IDPLOLDU�ZLWK�D�SURGXFW�RU
WRRO��DQG�PD\�UHTXLUH�WLPH�WR�OHDUQ�LWV�IHDWXUHV�DQG�OLPLWDWLRQV�

$Q� DGGLWLRQDO� SUREOHP� IRU� WHFKQLFDO� FRPPXQLFDWRUV� PD\� EH� EXGJHW� UHVWULFWLRQV� IRU
SXUFKDVLQJ�WKH�QHFHVVDU\�WRROV�QHHGHG�WR�GR�WKHLU�MREV��/DXUD�0DF/HPDOH�ZULWHV��³7RRO
OLPLWDWLRQV�FDQ�DIIHFW� WKH�TXDOLW\�RI�\RXU�RXWSXW��6RPHWLPHV�D�7:�KDV�QR�FKRLFH�EXW� WR
XVH�WKH�DYDLODEOH�WRROV��ZKHWKHU�RU�QRW�WKH\�DUH�WKH�EHVW�WRROV�IRU�WKH�MRE��/LPLWDWLRQV�PD\
EH�EDVHG�RQ�EXGJHWDU\�UHVWULFWLRQV�RU�FRPSDQ\�ZLGH�DFFHVV�WR�GRFXPHQWDWLRQ�´

'HVNWRS�HTXLSPHQW

7HFKQLFDO�FRPPXQLFDWRUV�UHO\�RQ�WKHLU�GHVNWRS�HTXLSPHQW�WR�FRPSOHWH�WKHLU�WDVNV��<RXU
PRQLWRU��PRXVH�DQG�NH\ERDUG�DQG�FKDLU� FDQ�DOO� SOD\�DQ� LPSRUWDQW�SDUW� LQ�ERG\�VWUHVV�
OHDGLQJ�WR�H\H�VWUDLQ��EDFN�SUREOHPV�DQG�FDUSDO�WXQQHO�V\QGURPH�V\PSWRPV��$�PRQLWRU
WKDW�LV�QRW�,95�SURWHFWHG�FDQ�FDXVH�VWUHVV�DQG�GDPDJH�WR�WKH�H\HV��,QFRUUHFW�XVH�RI�WKH
NH\ERDUG�DQG�PRXVH�FDQ�OHDG�WR�UHSHWLWLYH�VWUHVV�RQ�ZULVW�DQG�ILQJHUV��$Q�XQFRPIRUWDEOH
FKDLU��ZLWK�D�VRIW�EDFN�FDQ�UHVXOW�LQ�EDFN�VWUDLQ�

6DQG\�1R\PHU�LQGLFDWHV�RQH�VXFK�SK\VLFDO�VWUHVVRU��³7\SLQJ�IRU�PDQ\�KRXUV��RIWHQ�DW�D
GHVN� DQG� FRPSXWHU� WKDW� DUH� SRRUO\� GHVLJQHG�� � )UHTXHQWO\�� WKLV� OHDGV� WR� 56,�&7'
�UHSHWLWLYH�VWUHVV�LQMXU\�FXPXODWLYH�WUDXPD�GLVRUGHU���ZKLFK�FDQ�EH�SDLQIXO��GLVDEOLQJ��DQG
YHU\��YHU\�VWUHVVIXO�´

-RE�VHFXULW\

7KH�FXUUHQW�HFRQRPLF�VLWXDWLRQ�KDV�PDQ\� WHFKQLFDO�FRPPXQLFDWRUV�ZRUULHG�DERXW� WKHLU
SRVLWLRQV��1HZ�RU�MXQLRU�ZULWHUV�PD\�EH�WKH�ILUVW�WR�EH�OHW�JR�ZKHQ�D�FRPSDQ\�GRZQVL]HV�
)RU�FRQWUDFW�ZULWHUV��FRPSDQLHV�FDQ�FDQFHO�WKHLU�FRQWUDFWV�DW�D�PRPHQWV�QRWLFH�RU�GHFLGH
QRW�WR�FRQWLQXH�ZRUNLQJ�ZLWK�D�FRQWUDFWRU��$GMXVWLQJ�WR�D�QHZ�MRE�RU�FRQWUDFW��RU�WR�OD\RIIV
DQG�UHVWUXFWXULQJ�ZLWKLQ�\RXU�FRPSDQ\��FDQ�EH�VWUHVVIXO�

0DU\�6KXERZ�VWDWHV��³WKH�LQVWDELOLW\�RI�WKH�FXUUHQW�>HFRQRPLF@�VLWXDWLRQ�LV�VWUHVVIXO�IRU�DOO
KLJK�WHFK�HPSOR\HHV�DW�DOO�OHYHOV��,W
V�KDUG�WR�VHH�\RXU�IULHQGV�ILUHG��DQG�\RX�DOZD\V
ZRQGHU�ZKHQ�\RXU�WXUQ�PD\�FRPH�´

6D\V�&DURO�&KXQJ�� ³,�ZRUU\� LI�P\�GHOLYHUDEOHV�DUH�QRW�FRQVLGHUHG�HVVHQWLDO��KRZ�PXFK
MRE�VHFXULW\�GR�,�KDYH���´

7HFKQLFDO�FRPPXQLFDWRUV�DOVR�QHHG�WR�NHHS�XS�ZLWK�WKH�FKDQJHV�LQ�WKHLU�SURIHVVLRQ��DV
0DUN�/HYLQVRQ�H[SODLQV��³:KLOH�\RX
UH�PDVWHULQJ�RQH�WHFKQRORJ\��DQRWKHU�WHFKQRORJ\�LV
EHFRPLQJ�IDVKLRQDEOH�DQG�PDNLQJ�\RXU�VNLOOV�REVROHWH�´

/DFN�RI�FRQWURO�RYHU�WKH�ZRUN�HQYLURQPHQW

1HZ�WHFKQLFDO�FRPPXQLFDWRUV�DQG�HYHQ�H[SHULHQFHG�ZULWHUV�RIWHQ�KDYH�OLWWOH�FRQWURO�RYHU
WKHLU� RIILFH� HQYLURQPHQW� RU� WDVNV�� 7KH� LQDELOLW\� WR� LQIOXHQFH� WKH� HQYLURQPHQW� FDQ� EH
UHIOHFWHG� LQ� VSHFLILF� DUHDV�� RU� WKLV� PD\� EH� D� JHQHUDO� SUREOHP�� 8VXDOO\�� WHFKQLFDO
FRPPXQLFDWRUV�FDQQRW�GLFWDWH�ZKDW�SURMHFWV�WKH\�DUH�KDQGOLQJ��WKH�SHRSOH�WKH\�ZRUN�ZLWK
RU�WKHLU�GHDGOLQHV��/DFN�RI�FRQWURO�FRXOG�DOVR�EH�UHIOHFWHG� LQ�D�FRPELQDWLRQ�RI� WKH�RWKHU



6WUHVV�0DQDJHPHQW�IRU�WKH�7HFKQLFDO
&RPPXQLFDWRU

�������:DUUHQ�6LQJHU �

VWUHVVRUV�GLVFXVVHG�LQ�WKLV�DUWLFOH��7KLV�FDQ�FRQWULEXWH�WR�IHHOLQJV�RI�KHOSOHVVQHVV�LQ�WKH
ZRUN�HQYLURQPHQW�

-DQH�&DUQDOO�GHVFULEHV�WKLV�DV��³)HHOLQJ�RI�IXWLOLW\��QRWKLQJ�\RX�DFFRPSOLVK�LV�ZRUWKZKLOH
RU�JHWWLQJ�DQ\ZKHUH�´

6WUHVV���:KHQ�\RX�SHUFHLYH�RXWVLGH�GHPDQGV�DV�EHLQJ�JUHDWHU�WKDQ�\RXU
UHVRXUFHV

,W�XVXDOO\�WDNHV�WKH�FRPELQDWLRQ�RI�VHYHUDO�VWUHVVRUV�WR�WULJJHU�GLVWUHVV�

6D\V�%LOO�6ZDOORZ�� ³6WUHVV� LV� UHODWLYH��6RPH�SHRSOH�VZHDW�EXOOHWV�DW�QLJKW�GUHDGLQJ� WKH
DERYH��6RPH�FRQVLGHU� WKHP�D�ZHOFRPH�FKDOOHQJH�WKDW�FRPHV�ZLWK� WKH� MRE��6RPHWLPHV
WKHVH�WKLQJV�EXJ�PH��VRPHWLPHV�WKH\�GRQ
W��8VXDOO\�VHYHUDO�QHHG�WR�EH�KDSSHQLQJ�DW�D
WLPH�WR�JHW�P\�WHQVLRQ�OHYHO�XS�´

:KLOH� WKLV� DUWLFOH� KDV� FRQFHQWUDWHG� RQ� VRPH� RI� WKH�PRUH� VWUHVVIXO� DVSHFWV� RI� EHLQJ� D
WHFKQLFDO�FRPPXQLFDWRU��PDQ\�WHFKQLFDO�FRPPXQLFDWRUV�LQGLFDWH�ORZ�OHYHOV�RI�MRE�VWUHVV�
'DUHQ� %DUHIRRW� FRQVLGHUV� WHFKQLFDO� FRPPXQLFDWLRQV� DV� RQH� RI� WKH� OHDVW� VWUHVVIXO
SURIHVVLRQV��VLQFH�³7\SLFDOO\��\RX�ZRUN�LQ�D�VDIH��GDQJHU�IUHH�HQYLURQPHQW��<RXU�ZRUN�LV
QRW�RQ�WKH�FULWLFDO�SDWK�RI�D�SURGXFW�UHOHDVH��5HODWLYH�WR�RWKHU�SDUWV�RI�WKH�FRPSDQ\�\RXU
ZRUN�KDV�RQO\�D�VPDOO�LPSDFW�RQ�\RXU�FRPSDQ\
V�KHDOWK�DQG�IRU�WKH�PRVW�SDUW��LI�\RX�JHW
VRPHWKLQJ�ZURQJ��LW
V�QRW�JRLQJ�WR�UHVXOW�LQ�FDWDVWURSKH�´

&RQFOXVLRQ

6WUHVV� LV� DQ� LQWHJUDO� SDUW� RI� RXU� OLYHV�� DQG� WHFKQLFDO� FRPPXQLFDWRUV� DUH� H[SRVHG� WR
VWUHVVIXO� HYHQWV�� MXVW� DV� LQ� DQ\� SURIHVVLRQ�� /HDUQLQJ� DERXW� VRPH�RI� WKHVH� VWUHVVRUV� LQ
DGYDQFH�PD\�KHOS�\RX�GHFLGH�ZKHWKHU�WHFKQLFDO�FRPPXQLFDWLRQV� LV�WKH�FDUHHU�IRU�\RX�
7KLV�DUWLFOH�PD\�DOVR�KHOS�WR�SUHSDUH�\RX�IRU�VWUHVVRUV�WKDW�\RX�FRXOG�HQFRXQWHU�RQ�\RXU
ILUVW�MRE��+RZHYHU��LW�LV�LPSRUWDQW�WR�UHPHPEHU�WKDW�VWUHVVRUV�PD\�QRW�QHFHVVDULO\�KDYH�D
QHJDWLYH�LPSDFW��0DQ\�RI�WKHVH�VWUHVVRUV�FDQ�DFWXDOO\�EH�D�FKDOOHQJH�DQG�D�PRWLYDWLQJ
IDFWRU�LQ�\RXU�SHUIRUPDQFH��HQDEOLQJ�\RX�WR�DFKLHYH�WKH�PD[LPXP�RXW�RI�\RXUVHOI�

3DUW���RI�WKLV�DUWLFOH�GHVFULEHV�VWUDWHJLHV�WKDW�FDQ�EH�XVHG�WR�FRSH�ZLWK�WKH�VWUHVVRUV�WKDW
ZHUH�GHVFULEHG�LQ�WKLV�VHFWLRQ�


