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�����/HDUQLQJ�2XWFRPH

,Q� WKLV�FKDSWHU��\RX�ZLOO� OHDUQ
z :KDW�LV�EXVLQHVV�FRPPXQLFDWLRQ�DQG�ZK\�LW�KDV�EHFRPH�VR�LPSRUWDQW�LQ�WKH�UHFHQW�WLPHV"
z 1DWXUH�DQG�FODVVLILFDWLRQ�RI�FRPPXQLFDWLRQ
z 3XUSRVH�RI�FRPPXQLFDWLRQ
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z 3LWIDOOV�DQG�JDSV�WR�EH�DYRLGHG�LQ�FRPPXQLFDWLRQ

����,QWURGXFWLRQ

&RPPXQLFDWLRQ�LV�WKH�EDVLF�DFWLRQ�RI�FRQYH\LQJ�DQ�LQWHQGHG�PHDQLQJ�WR�DQRWKHU�SHUVRQ�WKURXJK
WKH�XVH�RI�PXWXDOO\�XQGHUVWRRG�ODQJXDJH�VLJQV��LPDJHV��H[SUHVVLRQV�DQG�VHPLRWLF�UXOHV�
&RPPXQLFDWLRQ�FDQ�EH�EHWZHHQ�OLYLQJ�EHLQJV�WKURXJK�YHUEDO��QRQ�YHUEDO��ZULWWHQ�PHWKRGV��7KHVH
GD\V� FRPPXQLFDWLRQ�EHWZHHQ�QRQ�OLYLQJ� WKLQJV� LV� DOVR� WDNLQJ�SODFH�ZLWK� WKH�DGYHQW� RI�YDULRXV
WHFKQRORJLHV� VXFK� DV� 1HWZRUNLQJ�� ,QWHUQHW� RI� 7KLQJV�� $� PRELOH� SKRQH� FDQ� FRPPXQLFDWH� ZLWK
:LUHOHVV�GHYLFHV�� 7HOHYLVLRQ�� 5HIULJHUDWRUV�� HWF��+RZHYHU�� RXU� GLVFXVVLRQ�ZLOO� EH�PRUH� IRFXVHG
WRZDUGV�KXPDQ�FRPPXQLFDWLRQ�
%XVLQHVV�LV�ZKHUH�JRRGV�DQG�VHUYLFHV�DUH�SURYLGHG�WR�FRQVXPHUV�RU�H[FKDQJHG�DQG�WKLV�FRXOG�EH
LQ�UHWXUQ�RI�PRQH\��%XVLQHVV�FRPPXQLFDWLRQ�LV�D�ZRUG�FRLQHG�IRU�DOO�W\SHV�DQG�IRUPV�RI�FRPPXQLFDWLRQ
WKDW�WDNH�SODFH�JOREDOO\�LQ�HQWHUSULVHV��ILUPV��DJHQFLHV�DQG�HQWLWLHV�ZKHUH�EXVLQHVV�WDNHV�SODFH��,Q
RUGHU�WR�FRQGXFW�EXVLQHVV��SHRSOH�ZLOO�KDYH�D�WDON��ZULWH�DQG�FRQYHUVH�ZLWK�WKHLU�SHHUV��VXSHULRUV�
FXVWRPHUV��VXSSOLHUV�DQG�WKH�H[WHUQDO�ZRUOG��7KH�EDVLF�VWHSV�RI�FRPPXQLFDWLRQ�LQYROYH�GHFLGLQJ
WKH�SXUSRVH�RI�FRPPXQLFDWLRQ��FUHDWLQJ�D�PHVVDJH�FRQYHUWLQJ� LQWR�VHQWHQFHV�� LPDJHV�RU�ZULWWHQ
UHSRUWV�DQG�WKHQ�VHQGLQJ�WKHP�RYHU�HLWKHU�IDFH�WR�IDFH�RU�ZULWWHQ�IRUP�WR�D�UHFLSLHQW��7KH�UHFLSLHQW
WKHQ�FRQYHUWV�WKHVH�ZRUGV��V\PEROV�DQG�LPDJHV�WR�DUULYH�DW�PHDQLQJ��3OHDVH�QRWH�WKDW�WKHUH�FRXOG
EH� GLVWRUWLRQ� RU�PLV�XQGHUVWDQGLQJ� RI� WKH� RULJLQDO�PHVVDJH� LQ� WKLV� HQWLUH� SURFHVV�� )LQDOO\�� WKH
UHFHLYHU�UHVSRQGV�ZLWK�IHHGEDFN�WR�WKH�VHQGHU�
%XVLQHVV�FRPPXQLFDWLRQ�LV�DOO�DERXW�DFKLHYLQJ�REMHFWLYHV�RI�WKH�EXVLQHVV�E\�FRPPXQLFDWLQJ�WKURXJK
SHRSOH��:H�OLYH�LQ�D�JOREDOO\�FRQQHFWHG�ZRUOG�ZKHUH�RXU�VXUYLYDO�DQG�JURZWK�LV�GHSHQGHQW�XSRQ
KRZ�ZHOO�ZH�FRPPXQLFDWH�ZLWK�HDFK�RWKHU��$�JRRG�FRPPXQLFDWRU�ZLOO�DOZD\V�KDYH�D�EHWWHU�FKDQFH
RI�VXFFHVV�LQ�EXVLQHVV�VLWXDWLRQV��%XVLQHVV�FRPPXQLFDWLRQ�LV�D�WZR�ZD\�IORZ�RI�LQIRUPDWLRQ�ZKHUH
WKH� FRQVWDQW� IHHGEDFN� LV� DQ� LQWHJUDO�SDUW�� 6RRQHU�\RX� JHW� WKH� IHHGEDFN� WKH� IDVWHU�ZRXOG� EH� WKH
FRUUHFWLYH� DFWLRQV��(IIHFWLYH� FRPPXQLFDWLRQ�EHWZHHQ� LWV�SHRSOH��FXVWRPHUV� DQG� ODUJHU�VRFLHW\� LV
HVVHQWLDO�IRU�WKH�VXFFHVV�DQG�JURZWK�RI�DQ�RUJDQL]DWLRQ��&RPPXQLFDWLRQ�KDV�D�JUHDW�UROH�LQ�EXLOGLQJ
DQ�2UJDQL]DWLRQ·V�*RRGZLOO�
0RGHUQ�GD\�2UJDQL]DWLRQV�DUH�YHU\�ODUJH�DQG�DOVR�GHDO�ZLWK�D�YHU\�ODUJH�QXPEHU�RI�SHRSOH��2QH
FDQQRW�SHUIRUP�WKH�EDVLF�IXQFWLRQV�RI�PDQDJHPHQW�VXFK�DV�3ODQQLQJ��2UJDQL]LQJ��6WDIILQJ��'LUHFWLQJ
DQG�&RQWUROOLQJ�ZLWKRXW�HIIHFWLYH�FRPPXQLFDWLRQ��:LWK�RUJDQL]DWLRQ�KDYLQJ�OD\HUV�RI�KLHUDUFK\�
GLVWULEXWHG�DFURVV�YDULRXV�JHRJUDSK\�DQG�FXOWXUHV�WKH�UROH�RI�EXVLQHVV�FRPPXQLFDWLRQ�KDV�EHFRPH
YHU\�FRPSOH[��1HZ�WHFKQRORJ\�LV�SURYLGLQJ�DOWHUQDWH�PHDQV�RI�FRPPXQLFDWLRQ�ZKLFK�DUH�IDVWHU
DQG�HDV\�EXW�DOVR�EULQJV�LQ�FKDOOHQJHV�RI�D�ZLGHU�SUROLIHUDWLRQ�RI�PHVVDJH��ORVV�RI�SULYDF\��IXUWKHU
GLVWRUWLRQ�PLVXQGHUVWDQGLQJ�RI�WKH�PHVVDJH�DQG�DW�WLPHV�JHWWLQJ�LQWR�KXUWLQJ�VHQWLPHQWV�RI�RWKHUV�
([SUHVVLQJ� DQ� RSLQLRQ� DERXW� D� FHOHEULW\� LQ� RXU� SULYDWH� FRQYHUVDWLRQ� RU� VKDULQJ� D� MRNH� DERXW
VRPHRQH�LQ�D�VPDOO�JURXS�PD\�UHPDLQ�XQQRWLFHG�EXW�LI�WKH�VDPH�LV�GRQH�RQ�D�)DFHERRN�SRVW�RU
7ZLWWHU��WKHQ�LW�PD\�FUHDWH�D�KXJH�SURWHVW�IURP�WKHLU�VXSSRUWHUV��%XVLQHVV�PDQDJHUV�ZLOO�KDYH�WR
EH�FDUHIXO� WR�XVH�WKHVH�QHZ�WHFKQRORJ\�PHGLD�ZKLOH�H[SUHVVLQJ�DQ\�FRPPXQLFDWLRQ�DV�RQH�VXFK
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PLVWDNH�FDQ�QRW�RQO\�KXUW�WKHLU�LPDJH�EXW�FDQ�DOVR�LPSDFW�WKH�EXVLQHVV�WKH\�DUH�UHSUHVHQWLQJ��,W�LV
HVVHQWLDO�WKHUHIRUH�WR�OHDUQ�WKH�DUW�RI�XVLQJ�QHZ�DJH�WHFKQRORJLHV�WR�DFKLHYH�HIIHFWLYH�FRPPXQLFDWLRQ
IRU�WKH�EXVLQHVV�SXUSRVHV�DQG�VDIHJXDUG�DQ\�LQWHQGHG�RU�XQLQWHQGHG�FRQVHTXHQFHV�WKDW�PD\�KXUW
WKH�EXVLQHVV�DGYHUVHO\��,Q�VKRUW��%XVLQHVV�&RPPXQLFDWLRQ�LV�DOZD\V�JRDO�RULHQWHG�DQG�LV�DQ�HVVHQWLDO
VNLOO�DOO�PDQDJHUV�PXVW�SRVVHVV�
,Q� WKLV� FKDSWHU��ZH�ZLOO�GHILQH�DQG� FODVVLI\�YDULRXV� W\SHV�RI� FRPPXQLFDWLRQ�� WKHLU�SXUSRVH� DQG
SURFHVV�� :H� ZLOO� WKHQ� RXWOLQH� WKH� LPSRUWDQFH� DQG� UROH� RI� FRPPXQLFDWLRQ� LQ� PDQDJHPHQW�
&RPPXQLFDWLRQ�DOVR�FKDQJHV�LWV�IRUP�GHSHQGLQJ�XSRQ�WKH�VWUXFWXUH�RI�DQ�RUJDQL]DWLRQ�VR�ZH�ZLOO
H[SODLQ� WKH� FRQFHSWV� EHKLQG� WKHP�� :H� ZLOO� WKHQ� H[SODLQ� YDULRXV� EDUULHUV� DQG� JDWHZD\V� LQ
FRPPXQLFDWLRQ��7KHUH�LV�DQ�LPSRUWDQW�FRQFHSW�RI���&·V�RI�FRPPXQLFDWLRQ��ZKLFK�ZLOO�EH�VKDUHG�
:H�ZLOO�DOVR�H[SODLQ�VRPH�RI�WKH�P\WKV�DQG�UHDOLWLHV�RI�FRPPXQLFDWLRQ�DQG�SLWIDOOV�DQG�JDSV�WR
EH�DYRLGHG�LQ�FRPPXQLFDWLRQ��7KH�PDLQ�REMHFWLYH� LV�WR�KHOS�GHYHORS�VNLOOV�DQG�FRPSHWHQFLHV�LQ
HIIHFWLYH�FRPPXQLFDWLRQ�WKURXJK�ZULWWHQ�DQG�RUDO�PHGLXP�ZLWK�DQ�XQGHUVWDQGLQJ�RI�WKH�FXOWXUDO
GLIIHUHQFHV� LQ� FRPPXQLFDWLRQ�� 7KLV� ERRN�ZLOO� H[SODLQ� DQG� KHOS� EULQJ� IDPLOLDULW\� DERXW� JOREDO
EXVLQHVV�HWLTXHWWHV�DQG�SURWRFROV��7KHVH�ZLOO�EH�KLJKOLJKWHG�LQ�FKDSWHUV�DKHDG�

����:KDW�LV�%XVLQHVV�&RPPXQLFDWLRQ�DQG�ZK\�LW�KDV�%HFRPH�VR�,PSRUWDQW�LQ�WKH�5HFHQW
7LPHV"

7KH�ZRUG�KDV�LWV�RULJLQ�LQ�WKH�/DWLQ�ZRUG�FRPP�QLFkUH��ZKLFK�PHDQV�WR�VKDUH�RU�WR�SDUWLFLSDWH�
7KXV��&RPPXQLFDWLRQ� LV�DOO�DERXW�VKDULQJ�RU�WUDQVPLVVLRQ�RI�LQIRUPDWLRQ��7KLV�FRXOG�EH�MXVW�DQ
LGHD��IDFW�RU�GHWDLOHG�DQDO\VLV�RI�D�VLWXDWLRQ��$FFRUGLQJ�WR�%HUHOVR�DQG�6WHLQHU��&RPPXQLFDWLRQ�LV
WKH�WUDQVPLVVLRQ�RI�LQIRUPDWLRQ��LGHDV��HPRWLRQV��VNLOOV��HWF��E\�WKH�XVH�RI�V\PEROV��ZRUGV��SLFWXUHV�
ILJXUHV��JUDSKV��HWF��,W�LV�WKH�DFW�RU�SURFHVV�RI�WUDQVIRUPDWLRQ�WKDW�LV�XVXDOO\�FDOOHG�FRPPXQLFDWLRQ�
$QRWKHU� WKHRULVW�RQ�FRPPXQLFDWLRQ�DQG�QRWHG�$PHULFDQ�SROLWLFDO� VFLHQWLVW�/DWH�3URI�+DUROG�'�
/DVVZHOO��GHVFULEHV�FRPPXQLFDWLRQ�DV�DQ�DFW�WKDW�DQVZHUV�WKH�IROORZLQJ�TXHVWLRQV��:KR�6D\V�:KDW�
,Q�:KLFK�&KDQQHO��7R�:KRP�DQG�:LWK�:KDW�(IIHFW"�,Q�WKLV�GHILQLWLRQ�ZKR�VWDQGV�IRU�WKH�FRPPXQLFDWRU�
ZKDW�GHVFULEHV�WKH�PHVVDJH��FKDQQHO�LV�WKH�PHGLXP�RI�WUDQVPLVVLRQ��ZKRP�LV�WKH�UHFHLYHU�DQG�HIIHFW
UHIHUV�WR�WKH�UHDFWLRQ�E\�WKH�UHFHLYHU�
%XVLQHVV�FRPPXQLFDWLRQ��RU�´FRPPXQLFDWLRQµ�IRU�EXVLQHVV�SXUSRVHV��FDQ�EH�VLPSO\�GHILQHG�DV�WKH
SURFHVV�RI�VKDULQJ�RI�LQIRUPDWLRQ�EHWZHHQ�SHRSOH�ZLWKLQ�RU�RXWVLGH�DQ�HQWHUSULVH�IRU�WKH�EXVLQHVV
EHQHILWV��,W�DOVR�UHIHUV�WR�VKDULQJ�LQIRUPDWLRQ�DERXW�LWV�SURGXFW�RU�VHUYLFHV�WR�SRWHQWLDO�FRQVXPHUV
DQG�VWDNHKROGHUV��%XVLQHVV�FRPPXQLFDWLRQ�KDV�ZLGH�XVDJH�LQFOXGLQJ�PDUNHWLQJ�DQG�DGYHUWLVLQJ�RI
LWV�SURGXFWV�RU� VHUYLFHV�� EUDQG�PDQDJHPHQW��PDLQWDLQ� FXVWRPHU� DQG�SXEOLF� UHODWLRQV��FRUSRUDWH
FRPPXQLFDWLRQ��FRPPXQLW\�HQJDJHPHQW��HWF��7KLV�LV�QRZ�FRYHULQJ�DOO�W\SHV�RI�PHDQV�VXFK�DV�IDFH
WR�IDFH�FRPPXQLFDWLRQ��HPDLOV��WHOHSKRQLF�FRPPXQLFDWLRQ��YLGHR�FRQIHUHQFLQJ��VRFLDO�PHGLD��SULQW
DQG�ZRUG�RI�PRXWK��,W�FRYHUV�ERWK�LQWHUQDO�DV�ZHOO�DV�H[WHUQDO�FRPPXQLFDWLRQ��%XVLQHVV�FRPPXQLFDWLRQ
FRYHUV�UHSRUWV��SURSRVDOV��SUHVHQWDWLRQV��IHHGEDFN�VXUYH\V�IRU�EXVLQHVV�SXUSRVHV�
$Q\�%XVLQHVV�ZLOO�UHTXLUH�LWV�JRDOV�DQG�REMHFWLYHV�EH�FRPPXQLFDWHG�WR�LWV�SHRSOH��DQG�WKHVH�SHRSOH
DUH�PRWLYDWHG�DQG�HQHUJLVHG� WR�DFKLHYH�UHVXOWV��%XVLQHVV�FRPPXQLFDWLRQ� LV�QHHGHG� WR�SHUVXDGH
SHRSOH��LQIOXHQFH�WKHP�DQG�QXGJH�WKHP�LQWR�DFWLRQ��8VLQJ�JRRG�EXVLQHVV�FRPPXQLFDWLRQ�PDQDJHUV
FDQ�QHJRWLDWH�HIIHFWLYHO\�DQG�FDQ�SURYLGH�YDOXDEOH�IHHGEDFN�WR�WKHLU�PDQDJHPHQW��$�PDQDJHU�ZLWK
JRRG� FRPPXQLFDWLRQ� FDQ� LQVSLUH��PRWLYDWH� DQG�HQFRXUDJH� SHRSOH�� $IWHU� DOO�� LI� \RX� DUH� DEOH� WR
FRQYH\�\RXU�LGHDV�EHWWHU�WKDQ�RWKHUV��WKHQ�\RXU�LGHDV�ZLOO�EH�DFFHSWHG�EH�LW�\RXU�ERVV��FXVWRPHU
RU� FR�ZRUNHU�� 3RVVHVVLQJ� JRRG� FRPPXQLFDWLRQ� DELOLW\� LQFUHDVHV� VHOI�FRQILGHQFH� DQG� FUHGLELOLW\
OHDGLQJ�WR�JUHDWHU�VXFFHVV�

����1DWXUH�DQG�&ODVVLILFDWLRQ�RI�&RPPXQLFDWLRQ

%XVLQHVV�&RPPXQLFDWLRQ�FDQ�EH�EURDGO\�FDWHJRULVHG�DV�IROORZV�
z 2UDO�&RPPXQLFDWLRQ��7KLV�FRPPXQLFDWLRQ�WDNHV�SODFH�ZKHQ�SHRSOH�VSHDN�WR�HDFK�RWKHU�IDFH

WR� IDFH� RU� XVH� HOHFWURQLF�PHDQV� VXFK� DV� WHOHSKRQH�� YLGHR� FKDW�� HWF�� 7KH� VHWWLQJ� RI� VXFK
FRPPXQLFDWLRQ�FRXOG�EH�IRUPDO�RU�LQIRUPDO�GHSHQGLQJ�XSRQ�WKH�EXVLQHVV�QHHGV��$�IRUPDO
FRPPXQLFDWLRQ� IRU�EXVLQHVV�SXUSRVHV�ZRXOG�EH� LQ�EXVLQHVV�PHHWLQJV�� LQWHUYLHZV��JURXS
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GLVFXVVLRQ��VSHHFKHV��HWF��,QIRUPDO�EXVLQHVV�FRPPXQLFDWLRQ�WDNHV�SODFH�ZKLOH�PHHWLQJ�SHRSOH
DFURVV�WKH�WDEOH��LQ�FDIHWHULD�RU�JURXS�VHVVLRQV�

z :ULWWHQ�&RPPXQLFDWLRQ��LQFOXGHV�DOO�W\SHV�RI�FRPPXQLFDWLRQV�VXFK�DV�PHPR��HPDLO��UHSRUWV�
SUHSDULQJ�XVHU�PDQXDOV��DGYHUWLVHPHQW��WHQGHU�GRFXPHQWV��DQQXDO�ILQDQFLDO�UHSRUWV��HWF�

z &RPPXQLFDWLRQ� WKURXJK� HOHFWURQLFV�PHDQV� �H�FRPPXQLFDWLRQ��� 7KLV� LV� D� QHZ�PHDQV� RI
FRPPXQLFDWLRQ�WKDW�FRYHUV�606��FKDWV��VRFLDO�PHGLD��WZLWWHU��\RXWXEH��IDFHERRN��*RRJOH�KDQJRXW�
,QVWDJUDP�DQG�PDQ\�RWKHU�PHDQV�FRQWLQXRXVO\�HYROYLQJ��0RVW�RI�WKHVH�EHFDPH�SRSXODU�RXWVLGH
WKH�EXVLQHVV�HQYLURQPHQW�EXW�DUH�LQFUHDVLQJO\�EHLQJ�DGRSWHG�IRU�EXVLQHVV�FRPPXQLFDWLRQV
DV�ZHOO��7KH\�DUH�HDV\�DQG�ZLWK�QR�FRVW�IRU�XVH�DQG�SURYLGH�IDVWHU�PHDQV�WR�VSUHDG�WKH�PHVVDJH�
7KLV� LV�DQ�DGYDQWDJH�DV�ZHOO�DV�D�GLVDGYDQWDJH�EHFDXVH�LI� LW� LV�QRW�XVHG�SURSHUO\�� LW�PD\
FUHDWH� D� SUREOHP� IRU� SHRSOH� DQG� WKH� FRPSDQ\��:H�ZLOO�PDNH� VSHFLDO� HPSKDVLV� RQ� H�
FRPPXQLFDWLRQ�LQ�WKH�FKDSWHU�DV�ZHOO�DV�ODWHU�LQ�FKDSWHU����DQG����RI�WKH�ERRN�

����3XUSRVH�RI�&RPPXQLFDWLRQ

%XVLQHVV�&RPPXQLFDWLRQ� VHUYHUV� YDULRXV� SXUSRVHV�� WKH� RYHUDOO� JRDO� EHLQJ� WR� DFKLHYH� EXVLQHVV
UHVXOWV��6RPH�RI�WKH�LPSRUWDQW�SXUSRVHV�DUH

z &RQYH\�IDFWV�DQG�LQIRUPDWLRQ�WR�SHRSOH�HLWKHU�RQH�RU�PDQ\�
z 7HDFK�QHZ�FRQFHSWV�RU�PHWKRG�RI�ZRUNLQJ�IRU�EHWWHU�SHUIRUPDQFH�
z $VVXUH��FRQYLQFH�RU�SHUVXDGH�WHDP�RU�FXVWRPHUV�DERXW�WKH�SURGXFW�IHDWXUHV��VHUYLFHV�RU�DQ\

SUREOHPV�EHLQJ�IDFHG�
z &RQYH\�JRRG�RU�EDG�QHZV��VKDUH�FRPPXQLFDWLRQ�DERXW�VRPH�HYHQWV�RU�SURJUDP�
z &RPPXQLFDWLRQ�LV�QHHGHG�IRU�MXVW�PDNLQJ�D�WUDQVDFWLRQ��DVNLQJ�IRU�SULFH��TXRWLQJ�WKH�SULFH�

GHOLYHULQJ�JRRGV�RU�SHUIRUPLQJ�VHUYLFHV�
z &RPPXQLFDWLRQ�LV�QHHGHG�IRU�DOO�DVSHFWV�RI�PDQDJHPHQW�VXFK�DV�RUJDQLVLQJ��FRQWUROOLQJ�

SODQQLQJ��FRRUGLQDWLQJ��GLUHFWLQJ��HWF��DW�DOO�OHYHOV�RI�PDQDJHPHQW�
z 6KDUH�FRPSDQ\·V�SODQ��SURGXFWV�DQG�SHUIRUPDQFH�ZLWK�VKDUHKROGHUV��DQDO\VWV��JRYHUQPHQW

DQG�VRFLHW\�

����3URFHVV�RI�&RPPXQLFDWLRQ

7KH�SURFHVV�RI�FRPPXQLFDWLRQ�LQYROYHV�SDVVLQJ� LQIRUPDWLRQ�DQG�XQGHUO\LQJ�FRQFHSWV� IURP�RQH
LQGLYLGXDO�WR�DQRWKHU��,W�KDV�WKH�IROORZLQJ�EXLOGLQJ�EORFNV�

z 7KH�RULJLQDWRU��7KH�SHUVRQ�ZKR�VWDUWV�WKH�FRPPXQLFDWLRQ�DQG�KDV�WKH�WKRXJKW�RU�LGHD
z 7KH�PHVVDJH��7KH�LGHD�RU�WKH�WKRXJKW�ZKDW�LV�WR�EH�FRPPXQLFDWHG
z &RGLQJ�RI�WKH�PHVVDJH��&RQYHUWLQJ�WKH�LGHD�LQWR�YHUEDO��ZULWWHQ�ZRUGV��LPDJHV��UHSRUWV��GLDJUDP�

3RZHU3RLQW�SUHVHQWDWLRQV��GUDPD��PRYLH��HWF�
z 0HGLXP�RI�WUDQVPLVVLRQ��7KLV�UHIHUV�WR�IDFH�WR�IDFH��SDSHU��HOHFWURQLF��UDGLR��WHOHYLVLRQ��HPDLO�

VRFLDO�PHGLD��606��ZHEFDVW��\RXWXEH�HWF
z 7UDQVPLVVLRQ�RI�PHVVDJH��7KH�DFWXDO�SURFHVV�RI�PHVVDJH�GHOLYHU\
z 5HFHLYHU��WKH�SHUVRQ�RU�WKH�JURXS�ZKR�UHFHLYHV�WKH�PHVVDJH
z 'HFRGLQJ�DQG�XQGHUVWDQGLQJ�E\�WKH�UHFHLYHU��7KH�SURFHVV�RI�FRQYHUWLQJ�WKH�PHVVDJH�LQWR

XQGHUVWDQGLQJ�E\�WKH�UHFHLYHU
z )HHGEDFN�IURP�WKH�UHFHLYHU��4XHVWLRQV��DJUHHPHQWV�RU�UHMRLQGHUV�IURP�WKH�UHFHLYHU�
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7KLV�SURFHVV�KDV�EHHQ�VKRZQ� LQ�)LJXUH����

)LJXUH� ����� 3URFHVV� RI� &RPPXQLFDWLRQ�� WKH� %XLOGLQJ� %ORFNV

����,PSRUWDQFH�DQG�5ROH�RI�&RPPXQLFDWLRQ�LQ�0DQDJHPHQW

$�PDQJHU·V�HIIHFWLYHQHVV�LV�GLUHFWO\�SURSRUWLRQDO�WR�KLV�KHU�FRPPXQLFDWLRQ�VNLOOV��,W�HQDEOHV�WKH
PDQDJHU�WR�SHUIRUP�PDQDJHPHQW�WDVN�RI�OHDGLQJ�WKH�WHDP�WRZDUGV�FRPSDQ\·V�REMHFWLYHV�WKURXJK
PHWLFXORXV� SODQQLQJ�� H[HFXWLRQ� DQG� FRQWURO��:LWKRXW� KDYLQJ� JRRG� FRPPXQLFDWLRQ�� D�PDQDJHU
FDQQRW�SODQ�DQG�GLUHFW�WKH�WHDP�WR�H[HFXWH�WKH�SODQ��:LWKRXW�ZULWWHQ�DV�ZHOO�DV�YHUEDO�FRPPXQLFDWLRQ
D�PDQDJHU�FDQQRW�FRQWURO�WKH�WHDP��6RPH�UHSULQWV�VXJJHVW�WKDW����WK�RI�WKH�ZRUNLQJ�KRXUV�IRU�D
PDQDJHU� LV� VSHQW� LQ� FRPPXQLFDWLRQ�� +H� KDV� WR� FRPPXQLFDWH�ZLWK�KLV� VXERUGLQDWHV��SHHUV� DQG
VXSHULRUV�� $W� WLPHV�� D�PDQDJHU� LV� DOVR� H[SHFWHG� WR� FRPPXQLFDWH�ZLWK� H[WHUQDO�ZRUOGV� VXFK� DV
FXVWRPHUV��VXSSOLHUV��ILQDQFLDO�DQDO\VWV��LQGHSHQGHQW�ERDUG�PHPEHUV��VKDUHKROGHUV�DQG�SUHVV��$OO
WKHVH� VHJPHQWV� UHTXLUH� D� GLIIHUHQW�ZD\� RI� FRPPXQLFDWLRQ� DQG� WKH�PDQDJHU� KDV� WR� FKRRVH� WKH
PHGLXP�DQG�ODQJXDJH�YHU\�FDUHIXOO\��,Q�VKRUW�ZH�FDQ�VXPPDULVH�WKH�LPSRUWDQFH�RI�FRPPXQLFDWLRQ
IRU�WKH�IROORZLQJ�UHDVRQV�

z ,PSURYHV�DZDUHQHVV�DQG�LQIRUPDWLRQ�GLVVHPLQDWLRQ
z ,PSURYHV�PRUDO�DQG�PRWLYDWLRQ
z +HOSV�LQ�FKDQJLQJ�LQGLYLGXDO�SHUIRUPDQFH�DQG�DWWLWXGH
z %XLOGV�VRFLDO��LQIRUPDO�QHWZRUN
z 2UJDQL]DWLRQ� SURFHVV� FDQ� EH� FRQWUROOHG�� PRQLWRUHG� DQG� LPSURYHG� WKURXJK� HIIHFWLYH

FRPPXQLFDWLRQ��7KLV�LV�YHU\�LPSRUWDQW�DV�PRVW�RI�WKH�RUJDQL]DWLRQV�KDYH�D�KLHUDUFK\�RI�SHRSOH
DQG�ZRUN�LQ�GLIIHUHQW�ORFDWLRQV��8QOHVV�ZH�XVH�WKH�FRPPXQLFDWLRQ�HIIHFWLYHO\��WKH�RUJDQL]DWLRQ
ZLOO�QRW�ZRUN�VPRRWKO\�DQG�ZLOO�QRW�DGKHUH�WR�LWV�SODQQHG�FRXUVH�RI�DFWLRQ��&RPPXQLFDWLRQ
HQVXUHV�WKDW�SHRSOH�SHUIRUP�WKHLU�GXWLHV�IROORZLQJ�RUJDQL]DWLRQDO�SROLFLHV�HIILFLHQWO\�DQG
UHYHUW�TXLFNO\�ZLWK�DQ\�ZRUN�UHODWHG�SUREOHPV�WR�WKHLU�PDQDJHUV�IRU�TXLFN�UHVROXWLRQ�

z $�PDQDJHU�PXVW�DOVR�LGHQWLI\�LI�WKHUH�DUH�DQ\�FRPPXQLFDWLRQ�EUHDNDJHV�DQG�DQDO\VH�WKH
UHDVRQV��%\�WDNLQJ�FRUUHFWLYH�DFWLRQV�RQ�WKHVH�EDUULHUV�RI�FRPPXQLFDWLRQ��WKH�RULJLQDWLRQ�ZRUN
SURFHVV�ZLOO� FRQWLQXH� XQLQWHUUXSWHG�� $� PDQDJHU� PXVW� DOVR� LGHQWLI\� LI� WKHUH� DUH� DQ\
FRPPXQLFDWLRQ�EUHDNDJHV�DQG�DQDO\VH�WKH�UHDVRQV��%\�WDNLQJ�FRUUHFWLYH�DFWLRQV�RQ�WKHVH�EDUULHUV
RI�FRPPXQLFDWLRQ��WKH�RULJLQDWLRQ�ZRUN�SURFHVV�ZLOO�FRQWLQXH�XQLQWHUUXSWHG�

z &KDOOHQJHV�LQ�EXVLQHVV�FRPPXQLFDWLRQ��$�PDQDJHU�PXVW�EH�DZDUH�RI�WKH�&KDOOHQJHV�LQ�EXVLQHVV
FRPPXQLFDWLRQ�ZKLFK�KDV�LQFUHDVHG�RYHU�WKH�\HDUV��$�0RGHUQ�GD\�RUJDQL]DWLRQ�GRHV�QRW
EHORQJ�WR�IHZ�SHRSOH�ZKR�DUH�ZRUNLQJ�DW�WKH�VDPH�ORFDWLRQ�DQG�VSHDNLQJ�WKH�VDPH�ODQJXDJH
RU�IROORZLQJ�VLPLODU�FXOWXUH�

D��7KH
RULJLQDWRU

E��7KH
PHVVDJH

F�� &RGLQJ
RI� WKH

PHVVDJH

G�
0HGLXP

RI
WUDQVPLV�

VLRQ

H�
7UDQVPLV�
VLRQ� RI
PHVVDJH

I�
5HFHLYHU

K�� )HHGEDFN
IURP� WKH
UHFHLYHU

J�� 'HFRGLQJ
DQG� XQGHUV�
WDQGLQJ� E\
WKH� UHFHLYHU
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z 1RZ�WKHUH� DUH� VHYHUDO� IDFWRUV�ZKLFK� KDYH� DGGHG� FRPSOH[LWLHV� WR� WKH� RUJDQL]DWLRQ� DOO� RI�ZKLFK
FRQWULEXWH�WR�PRUH�FRPSOH[LWLHV�LQ�EXVLQHVV�FRPPXQLFDWLRQ��:H�ZLOO�GLVFXVV�VRPH�RI�WKH�NH\�RQHV�
� 7KH�VL]H�RI�WKH�RUJDQL]DWLRQ��0RVW�RUJDQL]DWLRQ�KDYH�EHFRPH�ODUJH��PXOWL�ORFDWLRQ��FRPSULVLQJ

RI�SHRSOH�IURP�WKH�GLYHUVH�FXOWXUDO�EDFNJURXQG�HYHQ�FRXQWULHV�ZRUNLQJ�LQ�GLIIHUHQW�WLPH�]RQHV�
HWF��2UJDQL]DWLRQV�FRQWLQXRXVO\�H[SDQG�RU�VKHG�WKHLU�VWDII�LQ�WKH�SURFHVV�RI�JURZWK��*RRG�SURFHVVHV
DQG�VNLOO�EXLOGLQJ�DUH�UHTXLUHG�WR�EH�GRQH�DPRQJVW�WKH�PHPEHUV�RI�WKH�RUJDQL]DWLRQ�WR�HQVXUH
VWURQJ�FRPPXQLFDWLRQ�DQG� OLQNDJHV�DFURVV�WKH�RUJDQL]DWLRQ�DQG�LWV�SHRSOH�

� 3HRSOH�WKHPVHOYHV�KDYH�FKDQJHG�D�ORW��,W�LV�QR�ORQJHU�FRPPDQG�DQG�FRQWURO�VWUXFWXUH�
DQG�RUJDQL]DWLRQV�KDYH�EHFRPH�IODWWHU��ZRUN�LQ�PDWUL[�VHW�XSV�DQG�FURVV�IXQFWLRQDO�WHDPV�
7KH�FRPPXQLFDWLRQ�SURFHVV�IRU�WKH�QHZ�EUHHG�RI�SHRSOH�LV�GLIIHUHQW�WKDQ�ZKDW�LW�XVHG�WR
EH�������\HDUV�DJR��7KH�PDQDJHPHQW�ZDQWV�SDUWLFLSDWLRQ�IURP�WKH�WHDP�DQG�RXWVLGH�ZRUOG
RQ�NH\�LVVXHV�KHQFH��WKH\�KDYH�WR�FUHDWH�GLIIHUHQW�ZD\V�RI�FRPPXQLFDWLRQ�

� $�ORW�LV�UHTXLUHG�WR�EH�GRQH�ZKLOH�GHDOLQJ�ZLWK�WKH�VRFLHW\�DQG�SXEOLF�DW�ODUJH��(DUOLHU��DQ
RFFDVLRQDO�SUHVV�UHOHDVH�RU�DQQXDO�UHSRUW�VWDWHPHQW�ZDV�JRRG�HQRXJK�IRU�LQWHUDFWLRQ��%XW
QRZ�FXVWRPHUV�� VXSSOLHUV�� VKDUHKROGHUV�DQG�RWKHUV�ZKR�DUH� LQWHUHVWHG�GHPDQG�TXLFN
FRUSRUDWH�UHVSRQVH�WKURXJK�GLJLWDO�PHGLD���IDFH�ERRN��HPDLO��WZLWWHU��HWF��LQ�D�FDVH�RI�DQ
LVVXH��7KLV�DOVR�OHDGV�WR�QHZ�WHFKQRORJ\�WRROV�WKDW�SURPRWH�FRPPXQLFDWLRQ�EXW�DOVR�GHPDQG
WUDLQLQJ�DQG�VNLOO�EXLOGLQJ�IRU�WKHLU�XVDJH�

����&RPPXQLFDWLRQ�6WUXFWXUH�LQ�2UJDQL]DWLRQ

2UJDQL]DWLRQDO�&RPPXQLFDWLRQ�6WUXFWXUH�LV�GHILQHG�DV�D�V\VWHP�RU�SDVVDJH�WKURXJK�ZKLFK�PHVVDJHV
IORZ�ZLWKLQ�WKH�RUJDQL]DWLRQ��7KH�PHVVDJH�IORZ�LV�ODUJHO\�GHSHQGHQW�XSRQ�WKH�RUJDQL]DWLRQ�VWUXFWXUH�
6R�LI�WKH�RUJDQL]DWLRQ�LV�KLHUDUFKLFDO��WKHQ�LW�ZRXOG�KDYH�PRVWO\�YHUWLFDO�FRPPXQLFDWLRQ�IURP�WRS
WR�ERWWRP�DQG�VRPHWLPHV�ERWWRP�WR�WRS�
$OWHUQDWLYHO\��LI�WKH�WHDP�VWUXFWXUH�LV�IODWWHU�WKDQ�PRVW�FRPPXQLFDWLRQ�ZLOO�KDSSHQ�KRUL]RQWDOO\�
+RUL]RQWDO�FRPPXQLFDWLRQ�KDSSHQV�DFURVV�IXQFWLRQDO�DUHDV�DW�D�JLYHQ�OHYHO�RI�DQ�RUJDQL]DWLRQ�
&RPPXQLFDWLRQ�FDQ� EH� IRUPDO� DV�ZHOO� DV� LQIRUPDO� LQ�QDWXUH��7KH� IRUPHU�KDSSHQV�ZLWK�ZULWWHQ
FRPPXQLFDWLRQ�DQG�ODWHU�RQ�YHUEDO��&RPPXQLFDWLRQ�FDQ�DOVR�KDSSHQ�GLDJRQDOO\�ZKHQ�ERWK�OHYHOV
DQG�IXQFWLRQV�RU�GHSDUWPHQWV�LQ�DQ�RUJDQL]DWLRQ�FRPPXQLFDWH�
7KH�FRPPXQLFDWLRQ�VWUXFWXUH�FDQ�DOVR�IROORZ�WZR�GLIIHUHQW�PRGHV��IRUPDO�DV�ZHOO�DV�LQIRUPDO��,Q
WKH�FDVH�RI�IRUPDO��XVH�RU�ZULWWHQ�ZRUGV��IRUPDO�PHHWLQJV��DGGUHVVLQJ�WKH�JDWKHULQJ��SXEOLVKLQJ�D
EORJ�SRVW�LV�XVHG��,Q�WKH�FDVH�RI�LQIRUPDO��LW�FRXOG�EH�WDONLQJ�WR�SHRSOH�ZKLOH�FRQGXFWLQJ�URXWLQH
EXVLQHVV�
)LQDOO\��WKH�VWUXFWXUH�RI�FRPPXQLFDWLRQ�ZLOO�EH�LPSOHPHQWHG�XVLQJ�YHUEDO��:ULWWHQ�RU�HOHFWURQLF�PHGLXP
ZKLFK� LQFOXGHV�VRFLDO�PHGLD�� HPDLO�DQG�YDULRXV� RWKHU�QHZ�DJH�GHYLFHV��7KLV� LV� VKRZQ� LQ�)LJXUH���

)LJXUH� ��� 'LUHFWLRQ�� 0RGH� DQG� 0HGLXP� RI� &RPPXQLFDWLRQ

)RUPDO

,QIRUPDO

9HUEDO

:ULWWHQ

(OHFWURQLFV'LDJRQDO

6WDU��0DQ\� WR
0DQ\

+RUL]RQWDO

9HUWLFDO

'LUHFWLRQ 0RGH 0HGLXP
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����%DUULHUV�DQG�*DWHZD\V�LQ�&RPPXQLFDWLRQ

%DUULHUV�WR�FRPPXQLFDWLRQ�WDNHV�SODFH�ZKHQ�WKH�HIIHFWLYH�H[FKDQJH�RI�LGHDV�GRHV�QRW�WDNH�SODFH�DQG
OHDGV�WR�D�SRRU�UHVXOW��$�JRRG�FRPPXQLFDWLRQ�KDSSHQV�ZKHQ�WKH�LGHD�RU�PHVVDJH�LV�DFFHSWHG�DW
WKH�IROORZLQJ�WKUHH�OHYHOV

z 3K\VLRORJLFDO�OHYHOV��$W�WKLV�OHYHO�WKH�PHVVDJH�LV�DFFHSWHG�E\�WKH�SK\VLFDO�VHQVHV��)RU�H[DPSOH�
D�EOLQG�SHUVRQ�FDQQRW�UHDG�RU�VHH��VR�WKH�EDUULHU�WR�D�ZULWWHQ�FRPPXQLFDWLRQ�ZRXOG�FRPH
LQWR�SODFH�IRU�D�YLVXDOO\�FKDOOHQJHG�SHUVRQ��7KH�VDPH�LV�DSSOLHG�WR�ODQJXDJHV�DQG�LI�WKH�UHFHLYHU
FDQQRW�UHDG�WKH�OHWWHU�ZULWWHQ�LQ�D�ODQJXDJH�WKDW�KH�GRHV�QRW�NQRZ�WKHQ�WKLV�EDUULHU�H[LVWV�

z ,QWHOOHFWXDO�OHYHO��1RW�HYHU\ERG\�LV�RI�WKH�VDPH�LQWHOOLJHQFH�OHYHO��$Q�RUGLQDU\�SHUVRQ�PD\
QRW�XQGHUVWDQG�HFRQRPLF�WKHRU\�RU�FRPSOH[�VFLHQWLILF�IRUPXOD��6LPLODUO\��D�WHFKQLFDO�SHUVRQ
PD\�IDLO�WR�XQGHUVWDQG�D�SRHP�

z (PRWLRQDO�OHYHO��7KLV�LV�WKH�OHYHO�RI�DJUHHPHQW�ZLWK�WKH�LGHD��8QOHVV�WKH�UHFHLYHU�HPRWLRQDOO\
FRQQHFWV�ZLWK�WKH�LGHD�WKH�DFWLRQ�ZRXOG�QRW�WDNH�SODFH��7KLV�PD\�KDSSHQ� LI�WKH�SHUVRQ�LV
XSVHW�IRU�VRPH�UHDVRQ�WKHQ�KH�VKH�ZRXOG�QRW�DSSUHFLDWH�WKH�FRPPXQLFDWLRQ�SURSHUO\�

%DUULHUV�WR�&RPPXQLFDWLRQ��5HVHDUFKHUV�DQG� WKHRULVWV�KDYH� LGHQWLILHG�WKH�IROORZLQJ�NH\�EDUULHUV
WR�FRPPXQLFDWLRQ�EDVHG�RQ�WKH�SURFHVV�RI�FRPPXQLFDWLRQV

z 3K\VLRORJLFDO�EDUULHUV��7KHVH�EDUULHUV�DUH�WKRVH�ZKLFK�DUH�SRVHG�GXH�WR�WKH�OLPLWDWLRQV�RI�WKH
KXPDQ�ERG\�DQG�WKH�KXPDQ�PLQG��$�SHUVRQ�PD\�EH�YLVXDOO\�LPSDLUHG��XQDEOH�WR�KHDU�RU�RI
ZHDN�PHPRU\�RU�DOHUWQHVV�OHYHO��6RPHWLPHV�WKH�DJH�RI�WKH�UHFHLYHU�PD\�SRVH�D�OLPLWDWLRQ�
DQG�D�SHUVRQ�PD\�EH�WRR�\RXQJ�RU�WRR�ROG�WR�FRPSUHKHQG��6RPH�UHVHDUFKHU�VD\V�WKDW�ER\V
XQGHUVWDQG�RXWVLGH�ZRUOG�EHWWHU�DQG�JLUOV�XQGHUVWDQG�WKH�HPRWLRQDO�KRPH�UHODWHG�PHVVDJH
EHWWHU��EXW�WKHVH�EDUULHUV�DUH�UHGXFLQJ�DV�PRUH�DQG�PRUH�RSSRUWXQLWLHV�WR�ERWK�JHQGHUV�DUH
EHLQJ�SURYLGHG�

z /DQJXDJH�DQG�VHPDQWLFV�EDUULHU��7KLV�LV�D�EDUULHU�ZKHQ�SHRSOH�GR�QRW�XQGHUVWDQG�WKH�ODQJXDJH
RI�HDFK�RWKHU�DQG�KDYH�D�GLIIHUHQW�XQGHUVWDQGLQJ�RI�WKH�VDPH�VLPLODU�ZRUG��$�SHUVRQ�ZLWK
ORZHU�HGXFDWLRQDO�PD\�QRW�KDYH�GHHS�XQGHUVWDQGLQJ�RI�FHUWDLQ�VXEMHFWV�

z 6RFLDO�%DUULHUV��$�SHUVRQ�FRPLQJ�IURP�GLIIHUHQW�VRFLDO�EDFNJURXQG�ILQG�LW�GLIILFXOW�WR�XQGHUVWDQG
DQG�DSSUHFLDWH�FRPPXQLFDWLRQ�ZLWK�HDFK�RWKHU��7KHUH�PD\�EH�GLIIHUHQW�QRUPV�� DFFHSWHG
EHKDYLRXU�LQ�FHUWDLQ�VRFLDO�JURXSV�ZKLFK�PD\�QRW�EH�OLNHG�E\�RWKHUV�

z &XOWXUDO�EDUULHUV� &XOWXUHV�GHILQH�KRZ�GR�ZH�WKLQN�DQG�EHKDYH��,Q�,QGLD�DGGUHVVLQJ�DQ\�RQH
ZLWK�VLU��PDGDP�RU�XQFOH�LV�VR�FRPPRQ�ZKLFK�PD\�QRW�EH�OLNHG�E\�RWKHU�FXOWXUH�

z 7HFKQRORJ\�EDUULHU��,I�WKH�WHFKQRORJ\�GRHV�QRW�IXQFWLRQ�SURSHUO\�WKHQ�WKLV�EDUULHU�FRPHV�LQWR
SOD\��)HZ�H[DPSOHV�DUH��,I�WKH�YRLFH�LV�QRW�KHDUG�SURSHUO\��HPDLO�RU�OHWWHU�GRHV�QRW�UHDFK�LQ
WLPH�RU�JHWV�ORVW�

z (WKLFDO�EDUULHUV��ZKHQ�VRPHRQH�ILQGV�FHUWDLQ�DVSHFWV�ZKLFK�DUH�XQHWKLFDO�DQG�LV�QRW�DEOH�WR
SURWHVW�WKHQ�HWKLFDO�EDUULHU�FRPHV�LQWR�SOD\�

z %DUULHUV�GXH�WR�1RLVH�DQG�GLVWUDFWLRQV��7KH�QRLVH�FRXOG�EH�MXVW�SODLQ�QRLVH�LQ�WKH�URRP�RU
PXOWLSOH�WKRXJKWV�DQG�PHVVDJHV�HDFK�FRQWUDGLFWLQJ�WKH�RWKHU�PD\�EH�GLVWUDFWLQJ�WR�WKH�OLVWHQHU�

z ,GHRORJLFDO�EDUULHUV��7KLV�PD\�KDSSHQ�LI�WKH�SHUVRQ�LV�IXOO\�FRPPLWWHG�WR�FHUWDLQ�LGHRORJLHV
ZKLFK�FRXOG�EH�GXH�WR�DIILOLDWLRQ�WR�D�SROLWLFDO�SDUW\��UHOLJLRXV�JURXS�RU�MXVW�VRPHRQH�ZKR
KDV�FUHDWHG�D�GHHS�LPSUHVVLRQ��6XFK�EDUULHU�FRXOG�DOVR�KDSSHQ�GXH�WR�GHHS�OR\DOW\� WR�DQ
RUJDQL]DWLRQ��EUDQG�RU�FDXVH�

*DWHZD\V� WR�&RPPXQLFDWLRQ�� ,PSURYLQJ� FRPPXQLFDWLRQ� FDQ� WDNH� SODFH� E\� DGRSWLQJ�PHDQV� WR
UHGXFH�WKH�EDUULHUV�DQG�DOVR�GR�FHUWDLQ�SUHSDUDWLRQV�ZKLFK�DUH�FDOOHG�JDWHZD\V�WR�FRPPXQLFDWLRQ�
7KH�IROORZLQJ�DUH�WKH�NH\�JDWHZD\V�IRU�WKH�FRPPXQLFDWLRQ

z 3UHSDUH��SUHSDUH�DQG�SUHSDUH��%HIRUH�VWDUWLQJ�D�FRPPXQLFDWLRQ��RQH�PXVW�SODQ�ZKDW�WR�VD\
WR�ZKRP��XVLQJ�ZKLFK�ODQJXDJH��ZRUGV�DQG�PHGLXP��&KRRVLQJ�D� IRUPDW�DQG�PHGLXP�LV
XWPRVW�LPSRUWDQFH��:ULWLQJ�D�FRQJUDWXODWRU\�OHWWHU�WR�VRPHRQH�DQG�FRS\LQJ�WKH�HPDLO�WR�WKH
UHVW�RI�WKH�GHSDUWPHQW�LV�D�PRVW�ZHOFRPH�LGHD�EXW�LI�WKH�VDPH�LV�GRQH�IRU�D�OHWWHU�RI�UHSULPDQG�
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WKHQ�LW�ZRXOG�FUHDWH�D�KXJH�LPSDFW�RQ�WKH�PRUDOH�RI�WKH�SHRSOH��,Q�IDFW��FRXQVHOOLQJ�RU�UHSULPDQG
VKRXOG�EH�GRQH�LQ�SULYDWH�DQG�LI�SRVVLEOH�IDFH�WR�IDFH�

z $V�OLVWHQHUV��ZH�VKRXOG�QRW�EH�MXGJHPHQWDO�LQ�HYHU\�FRPPXQLFDWLRQ�RU�ILQG�XOWHULRU�PRWLYHV�
:H�VKRXOG�DOVR�HPSDWKLVH�ZLWK�WKH�VHQGHU�DQG�JLYH�WKH�EHQHILW�RI�GRXEW�RU�VHHN�FODULILFDWLRQ�
:H�VKRXOG�EH�DFWLYH�ZKLOH�OLVWHQLQJ�DQG�SDUWLFLSDWH�LQ�XQGHUVWDQGLQJ�WKH�WKRXJKWV�E\�DVNLQJ
GHVLUHG�TXHVWLRQV�

z 2YHUDOO�LQWURGXFWLRQ�DQG�RULHQWDWLRQ�DUH�D�ZHOFRPH�SUDFWLFH�IRU�DOO�QHZ�HPSOR\HHV�LQ�WKH
RUJDQL]DWLRQ�WR�UHGXFH�WKH�EDUULHUV�RI�FRPPXQLFDWLRQ�

z 8VH� VKRUW� XQDPELJXRXV� VHQWHQFHV�ZLWK� VLPSOH�ZRUGV� WR� FRPPXQLFDWH� DQG� SUHYHQW� DQ\
PLVXQGHUVWDQGLQJ�

z 0DLQWDLQ�HWLTXHWWH��0DLQWDLQLQJ�6RFLDO�HWLTXHWWHV�LV�D�FRUQHU�VWRQH�RI�VXFFHVVIXO�FRPPXQLFDWLRQ�
*UHHWLQJ�WKH�OLVWHQHU�LQ�WKH�ILUVW�VHQWHQFH��DOORZLQJ�IRU�FODULILFDWLRQV��QRW�XVLQJ�KDUVK�ZRUGV�
HWF��DUH�SDUW�RI�VRFLDO�HWLTXHWWH�

�������&·V�RI�&RPPXQLFDWLRQ

$Q�HIIHFWLYH�FRPPXQLFDWLRQ�FDQ�EH�PDGH�E\�DGKHULQJ�WR�WKH�IROORZLQJ���&·V�ZKLFK�LV�XQLYHUVDOO\
DSSOLFDEOH�WR�YHUEDO��ZULWWHQ�DV�ZHOO�DV�HOHFWURQLF�FRPPXQLFDWLRQ��*RRG�FRPPXQLFDWLRQ�VKRXOG�EH

z &RPSOHWH��&RPSOHWH��ZLWK�DOO�IDFWV�DQG�FRQGLWLRQV�UHTXLUHG�WR�H[SODLQ�WKH�LGHD�RU�WKRXJKWV�
%\�JLYLQJ�D�FRPSOHWH�FRPPXQLFDWLRQ��WKH�VHQGHU�ZLOO�JDLQ�KLJKHU�UHVSHFW��IDVWHU�DFWLRQ�DQG
OHVV�PLVXQGHUVWDQGLQJ��&RPSOHWH�FRPPXQLFDWLRQ�FDQ�IDFLOLWDWH�IDVWHU�GHFLVLRQ�PDNLQJ�DV�DOO
WKH�GHVLUHG�DQG�FUXFLDO�LQIRUPDWLRQ�LV�DYDLODEOH�DQG�WKH�UHFHLYHU�FDQ�EH�PRWLYDWHG�WR�DFW�

z &RQFLVH��0DQ\�SHRSOH�WKLQN�WKDW�ZULWLQJ�ORQJ�ZLHOGLQJ�VHQWHQFHV�DQG�KLJK�VRXQGLQJ�ZRUGV
PDNH� WKH� FRPPXQLFDWLRQ� HIIHFWLYH�� ,Q� UHDOLW\�� LW� LV� WKH� RSSRVLWH�ZKLFK� LV� WUXH�� $� JRRG
FRPPXQLFDWLRQ�LV�SUHFLVH�DQG�WR�WKH�SRLQW��1RW�RQO\�GRHV�LW�VDYH�WLPH�DQG�FRVW�EXW�DOVR�IRFXVHV
RQ�WKH�NH\�SRLQWV�LQ�WKH�PHVVDJH�ZKLFK�PD\�EH�RWKHUZLVH�ORVW�LQ�ORQJ�VHQWHQFHV��2QH�PXVW
DYRLG�ILOOHUV�OLNH�´IRU�LQVWDQFH�µ�´\RX�VHH�µ�´OLWHUDOO\�µ�´EDVLFDOO\�µ�RU�´,�PHDQ�µ�LQ�YHUEDO�DV
ZHOO�DV�ZULWWHQ�FRPPXQLFDWLRQ��,Q�YHUEDO�FRPPXQLFDWLRQ��WKHVH�ILOOHUV�FUHDWH�D�ORW�RI�GLVWUDFWLRQV�

z &RQVLGHUDWLRQ�DQG�&DUH�IRU�WKH�DXGLHQFH��$Q\�FRPPXQLFDWLRQ�VKRXOG�EH�GHYLVHG�E\�NHHSLQJ
LQ�PLQG�WKH�SURILOH��PLQGVHW��DJH��FXOWXUH�DQG�HGXFDWLRQ�OHYHO�RI�WKH�DXGLHQFH�

z &ODULW\��+DYH�FODULW\�RQ�ZKDW�REMHFWLYHV�DUH�WR�EH�DFKLHYHG�WKURXJK�D�PHVVDJH��6LQJOH�PHVVDJH
DW�D�WLPH�LV�D�JRRG�ZD\�RI�FRPPXQLFDWLQJ�UDWKHU�WKDQ�PXOWLSOH�PHVVDJHV�ZLWK�PXOWLSOH�REMHFWLYHV�

z &RQFUHWH��*LYLQJ�VSHFLILF�IDFWV�DQG�ILJXUHV�ZKLFK�DUH�UHOHYDQW�WR�WKH�PHVVDJH�
z &RXUWHV\��+DYH�&RXUWHV\�DQG�UHVSHFW�IRU�WKH�UHFHLYHU��(YHU\�FRPPXQLFDWRU�PXVW�EH�SROLWH�

HQWKXVLDVWLF�DQG�FRXUWHRXV�WR�WKH�DXGLHQFH�
z &RUUHFW��WKLV�PHDQV�LW�VKRXOG�QRW�KDYH�D�JUDPPDWLFDO�RU�VSHOOLQJ�HUURU�DQG�DOO�IDFWV�VKRXOG

EH�FRUUHFW��$�FRUUHFW�PHVVDJH�PDNHV�D�JRRG�LPSDFW�RQ�WKH�DXGLHQFH�DQG�UHDGHUV�

�����0\WKV�DQG�5HDOLWLHV�RI�&RPPXQLFDWLRQ

ZH�DUH�SUHVHQWLQJ�KHUH�VRPH�RI�WKH�SRSXODU�P\WKV�DERXW�FRPPXQLFDWLRQV�DQG�ZKDW�UHDOO\�KDSSHQV�
7KHVH�DUH�QRW� LQ�DQ\�RUGHU�

z /RJLF��*RRG� FRPPXQLFDWLRQV�KDV� WR�EH� ORJLFDO��/RJLF� DORQH�ZLOO�QRW�ZLQ�DQ�DUJXPHQW�RU
SURPSW�WKH�UHFLSLHQW�IRU�DFWLRQ��:H�DUH�GHDOLQJ�ZLWK�KXPDQ�EHLQJV�KHQFH��ZH�VKRXOG�QRW
IRFXV�RQ�ORJLF�DORQH�EXW�DOVR�RQ�WKH�HPRWLRQDO�VLGH�DQG�VKRXOG�WU\�DQG�XQGHUVWDQG�WKH�UHFHLYHUV·
SRLQW�RI�YLHZ�

z 7UXWK��:H�PXVW�WHOO�WUXWK�DQG�RQO\�WUXWK�ZKLFK�PD\�EH�EOXQW��$�IDPRXV�6DQVNULW�VORND��VD\V
WKDW� \RX� VKRXOG� VSHDN� WKH� WUXWK� EXW� LW� VKRXOG� EH� SOHDVDQW� DQG�QRW� XQSOHDVDQW��(IIHFWLYH
FRPPXQLFDWLRQ�LV�QRW�DERXW�WHOOLQJ�WKH�EOXQW�WUXWK�EHFDXVH�WKH�SXUSRVH�RI�FRPPXQLFDWLRQ�LV
WR�HQFRXUDJH�WKH�UHFHLYHU�LQWR�VRPH�DFWLRQ��0RVW�SHRSOH�ZKR�DUH�JRRG�DW�WHOOLQJ�EOXQW�WUXWK
JLYH�H[FXVH�WKDW�WKH\�DUH�WUXWKIXO�DQG�LI�SHRSOH�GRQ·W�OLNH�LW�LV�WKHLU�SUREOHP��%XW�VXFK�DSSURDFK
PD\�OHDG�WR�DUJXPHQWV�DQG�UHWRUW�IURP�WKH�RWKHU�SHUVRQ��LQ�WKH�DEVHQFH�RI�DQ\�GLVSOD\HG
FRQFHUQ�WKH�REMHFWLYH�RI�WKH�FRPPXQLFDWLRQ�LV�ORVW�
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z 6ZHHW�7DONLQJ��:H�FDQ�VROYH�DOO�SUREOHP�E\�VZHHW�WDONLQJ��7KLV�LV�D�P\WK��VZHHW�WDONLQJ�FDQ
IRRO�SHRSOH�PRPHQWDULO\��EXW�LW�ZLOO�EDFNILUH��8QOHVV�WKH�HPSDWK\�DQG�FRQFHUQ�DUH�GLVSOD\HG
ZLWK�D�YLVLEOH�DFWLRQ��VXFK�FRPPXQLFDWLRQV�GR�QRW�KHOS��3ROLWLFLDQV�LQ�,QGLD�DUH�QRWRULRXV�IRU
JOLE�WDONLQJ�ZLWK�QR�IROORZ�XS�RQ�DFWLRQV��)RU�H[DPSOH��,Q�D�SHUVRQDO�UHODWLRQVKLS�RQH�SDUWQHU
ZLWK�EDG�KDELWV�VXFK�DV�GULQNLQJ�PDNHV�SURIXVH�DSRORJLHV�EXW�GRHV�QRW�PHQG�WKH�EDG�ZD\V�
6R�WKH�QHW�UHVXOW�UHPDLQV�WKH�VDPH�

z 3UDFWLFH��:H� FDQ� UHDG� D� ORW� DERXW� FRPPXQLFDWLRQ� DQG� DWWHQG� FODVVHV� WR�EHFRPH� D� EHWWHU
FRPPXQLFDWRU��5HDGLQJ�DERXW�GLVHDVHV�DQG�LWV�SUHYHQWLRQ�RU�GHEDWLQJ�DERXW�ZK\�WKH�FRXQWU\
LV�JRLQJ�WKURXJK�WKH�SUREOHP�ZLOO�QRW�VROYH�DQ\�RI�WKHP��3UDFWLVLQJ�LV�PRUH�LPSRUWDQW�WKDQ
UHDGLQJ�RU�DWWHQGLQJ�FRXUVHV�

z )HHGEDFN��6D\LQJ�LV�PRUH�LPSRUWDQW�WKDQ�OLVWHQLQJ�WR�WKH�IHHGEDFN��&RPPXQLFDWLRQ�LV�QHYHU
RQH�ZD\��HVSHFLDOO\�LQ�EXVLQHVV�UHODWLRQVKLSV��:H�KDYH�WR�FRPPXQLFDWH�ERWK�ZD\V�DQG�VHHN
IHHGEDFN��)HHGEDFN�DQG�PRGLILFDWLRQ�EDVHG�RQ�WKH�IHHGEDFN�LPSURYH�UHODWLRQVKLSV�ZKLFK
DUH�WKH�NH\�IRU�DQ\�FRPPXQLFDWLRQ�

z +LJK�,QWHOOHFWV�DUH�JRRG�FRPPXQLFDWRUV���7KLV�LV�D�P\WK�WKDW�PDQ\�SHRSOH�KROG�DQG�LV�QRW
HQWLUHO\�WUXH��$�JRRG�FRPPXQLFDWRU� LV�RQH�ZKR�SURPSWV�\RX� WR�DFWLRQ��7KRVH�RI�XV�ZKR
KDYH�KDG� WKH�FKDQFH� WR� OLVWHQ� WR�0DKDWPD�*DQGKL�RU�KDYH�OLVWHQHG� WR�D� UHFRUGHG�VSHHFK
ZRXOG�DJUHH�WKDW�KH�ZDV�QRW�D�ILHU\�RUDWRU�EXW�JUHDW�FRPPXQLFDWRU�ZKR�SURPSWHG�WKH�HQWLUH
QDWLRQ�LQWR�DFWLRQ�

z 0HVVDJH� ,QWHUSUHWDWLRQ�� :KDWHYHU� LV� VDLG� VKRXOG� EH� XQGHUVWRRG�� 8QIRUWXQDWHO\�� WKH
LQWHUSUHWDWLRQ�RI�PHVVDJH�GHSHQGV�RQ�WKH�VRFLDO�DQG�RWKHU�FLUFXPVWDQFHV��7KH�PHVVDJH�PD\
EH�LQWHUSUHWHG�GLIIHUHQWO\��WKHUHIRUH��LW�LV�LPSRUWDQW�WR�FRQWLQXRXVO\�VHHN�IHHGEDFN�DQG�PRGLI\
LW�

z ,�DP�D�SRRU�FRPPXQLFDWRU�EHFDXVH����0DQ\�SHRSOH�KDYH�WKLV�IHDU� WKDW�WKH\�DUH�QRW�D�JRRG
FRPPXQLFDWRU�EHFDXVH�RI�VRPH�UHDVRQ��ODQJXDJH��FXOWXUH��HWF��$OPRVW�HYHU\RQH�FDQ�FRPPXQLFDWH
SURYLGHG�KH�VKH�IROORZV�WKH�VLPSOH�UXOHV�RI�FRPPXQLFDWLRQ�DQG�SUDFWLFHV�LW�� LPSURYHV�LW
DIWHU�WKH�IHHGEDFN�

z 2YHU�FRPPXQLFDWLRQ LV�DOZD\V�EHWWHU��5HSHDWLQJ�WKH�VDPH�PHVVDJH�RYHU�DQG�RYHU�LQ�HYHU\
IRUXP�LV�QRW�JRRG��6RPHWLPHV�VLOHQFH�LV�DOVR�QHHGHG�WR�VLQN�LQ�WKH�PHVVDJH�

z :ULWWHQ�&RPPXQLFDWLRQ��:H� VKRXOG� IRFXV�RQ�ZULWWHQ� FRPPXQLFDWLRQ�DV� WKLV� LV� WKH�PRVW
LPSRUWDQW��+DUGO\�WKLV�LV�WUXH�LQ�EXVLQHVV�FRPPXQLFDWLRQ��$�PHHWLQJ�RI�RQH�KRXU�FDQ�VROYH
D�WHDPLQJ�SUREOHP�RI�VHYHUDO�ZHHNV��D�SKRQH�FDOO�FDQ�HOLPLQDWH�FKDLQ�RI�PDLO�H[FKDQJHV��DQG
D�FXVWRPHU�FDQ�EH�ZRQ�LQ�IHZ�YLVLWV�WKDQ�E\�VHQGLQJ�PDVV�PDLOHUV�

z *RRG�&RPPXQLFDWLRQ��,�DP�DOZD\V�D�,�DP�DOZD\V�D�*RRG�FRPPXQLFDWRU��7KLV�LV�QRW�D�XQLYHUVDO
VWDWHPHQW�DQG�GHSHQGV�XSRQ�WKH�W\SH��SODFH�DQG�DXGLHQFH��*HRUJH�%HUQDUG�6KDZ��KDV�IDPRXVO\
VDLG�WKDW�´7KH�VLQJOH�ELJJHVW�SUREOHP�LQ�FRPPXQLFDWLRQ�LV�WKH�LOOXVLRQ�WKDW�LW�KDV�WDNHQ�SODFH�µ
$�SHUVRQ�ZKR�LV�QRW�DEOH�WR�JDOYDQL]H�SHRSOH�WR�DFWLRQ�LV�QRW�D�JRRG�FRPPXQLFDWRU�HYHQ�LI
VKH��KH�LV�D�JRRG�VSHDNHU�

�����3LWIDOOV�DQG�*DSV�WR�EH�$YRLGHG�LQ�&RPPXQLFDWLRQ�6RPH�RI�WKH�3LWIDOOV�WKDW�RQH�6KRXOG
$YRLG�LQ�&RPPXQLFDWLRQ�(VSHFLDOO\�%XVLQHVV�&RPPXQLFDWLRQ�DUH�/LVWHG�%HORZ�

z $YRLG�EHLQJ�DJJUHVVLYH��ZKHQ�\RX�EHFRPH�DJJUHVVLYH��WKH�OLVWHQHU�VWRSV�OLVWHQLQJ�WR�\RXU
PHVVDJH�DQG�\RX�ORVH�WKH�RSSRUWXQLW\�WR�HQFRXUDJH�WKH�OLVWHQHU�WR�DFW�

z 'R�QRW�VSHDN�XQLQWHUUXSWHGO\��0DQ\�SHRSOH�ORYH�WR�KHDU�WKHLU�YRLFH��2QFH�WKH\�VWDUW�WKH\
JR�RQ�IRU�VHYHUDO�PLQXWHV�ZLWKRXW�ERWKHULQJ�WKH�UHDFWLRQV�IURP�WKH�OLVWHQHUV�RU�DOORZLQJ�IRU
DQ\�IHHGEDFN��:LWKRXW�IHHGEDFN��\RXU�PRQRORJXH�LV�RI�QR�LPSDFW�

z 'R�QRW�UHSHDW�\RXU�PHVVDJH��6RPH�SHRSOH�RYHU�H[SODLQ�DQG�UHSHDW�WKH�VDPH�PHVVDJH�ZLWK
VHYHUDO�H[DPSOHV�DQG�XVLQJ�GLIIHUHQW�ZRUGV��7KLV�ZD\�\RX�ZLOO�ORVH�WKH�DWWHQWLRQ�RI�WKH�OLVWHQHU�

z $YRLG�PDNLQJ�FRQWUDGLFWLQJ�PHVVDJH��6RPH�SHRSOH�PDNH�D�VWDWHPHQW�DQG� WKHQ�FRQWUDGLFW
LQ�WKH�QH[W�RQH�E\�JLYLQJ�D�GLIIHUHQW�RU�RSSRVLWH�SRLQW�RI�YLHZ��7KLV�FRQIXVHV�WKH�OLVWHQHU�
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z $YRLG�NHHSLQJ�TXLHW��$YRLGLQJ�WR�VSHDN�LQ�D�FRQYHUVDWLRQ�VKRZV�\RXU�GLVDJUHHPHQW�RU�ODFN
RI�SDUWLFLSDWLRQ�

�����6XPPDU\

:H�VWDUWHG�RXU�GLVFXVVLRQ�E\�VWDWLQJ�WKDW�%XVLQHVV�FRPPXQLFDWLRQ�LV�DOO�DERXW�DFKLHYLQJ�REMHFWLYHV
RI�WKH�EXVLQHVV�WKURXJK�SHRSOH��0RGHUQ�GD\�2UJDQL]DWLRQV�DUH�YHU\�ODUJH�DQG�DOVR�GHDO�ZLWK�D�YHU\
ODUJH� QXPEHU� RI� SHRSOH��KHQFH� LW� LV�HVVHQWLDO� WR� OHDUQ� HIIHFWLYH� FRPPXQLFDWLRQ� IRU� WKH� EXVLQHVV
SXUSRVHV��:H�WKHQ�GHVFULEHG�ZKDW�EXVLQHVV�FRPPXQLFDWLRQ�LV�DQG�ZK\�LW�KDV�EHFRPH�VR�LPSRUWDQW
LQ�WKH�UHFHQW�WLPHV��:H�WKHQ�GLVFXVVHG�QDWXUH�DQG�YDULRXV�FODVVLILFDWLRQ�RI�FRPPXQLFDWLRQ��VXFK
DV�2UDO��:ULWWHQ�DQG�&RPPXQLFDWLRQ�WKURXJK�HOHFWURQLFV�PHDQV��H�FRPPXQLFDWLRQ���$IWHU�WKLV��ZH
HVWDEOLVKHG�WKH�SXUSRVH�RI�FRPPXQLFDWLRQ�WR�DFKLHYH�EXVLQHVV�UHVXOWV��:H�IROORZHG�WKLV�GLVFXVVLRQ
ZLWK�WKH�SURFHVV�RI�FRPPXQLFDWLRQ�DQG�LWV�EXLOGLQJ�EORFNV�
:H�DOVR�RXWOLQHG�WKH�LPSRUWDQFH�DQG�UROH�RI�FRPPXQLFDWLRQ�LQ�PDQDJHPHQW�WR�KHOS�WKH�PDQDJHUV
WR� DFKLHYH� FRPSDQ\·V� REMHFWLYHV� WKURXJK�PHWLFXORXV� SODQQLQJ�� H[HFXWLRQ� DQG� FRQWURO��:LWKRXW
KDYLQJ� JRRG� FRPPXQLFDWLRQ� D� PDQDJHU� FDQQRW� SODQ� DQG� GLUHFW� WKH� WHDP� WR� H[HFXWH� WKH� SODQ�
+RZHYHU��WKH�FRPPXQLFDWLRQ�VWUXFWXUH�LQ�DQ�RUJDQL]DWLRQ�GHSHQGV�RQ�XSRQ�KRZ�WKH�RUJDQL]DWLRQ
LV�VWUXFWXUHG�DQG�WKDW�ZLOO�FKDQJH�WKH�ZD\V�WKH�FRPPXQLFDWLRQ�JHWV�HVWDEOLVKHG��:H�WKHQ�GHVFULEHG
WKH� EDUULHUV� DQG� JDWHZD\V� LQ� FRPPXQLFDWLRQ�� %DUULHUV� WR� FRPPXQLFDWLRQ� WDNH� SODFH� ZKHQ� WKH
HIIHFWLYH�H[FKDQJH�RI�LGHDV�GRHV�QRW�WDNH�SODFH�DQG�OHDGV�WR�D�SRRU�UHVXOW�,PSURYLQJ�FRPPXQLFDWLRQ
FDQ�WDNH�SODFH�E\�DGRSWLQJ�PHDQV�WR�UHGXFH�WKH�EDUULHUV�DQG�DOVR�GR�FHUWDLQ�SUHSDUDWLRQV�ZKLFK
DUH�FDOOHG�JDWHZD\V� WR�FRPPXQLFDWLRQ��:H�WKHQ�GHVFULEHG� WKH���&·V�RI� FRPPXQLFDWLRQ�ZKLFK�D
UHVXOW�LQ�JRRG�FRPPXQLFDWLRQ��)LQDOO\��ZH�GLVFXVVHG�VRPH�RI�WKH�SRSXODU�P\WKV�DQG�UHDOLWLHV�RI
FRPPXQLFDWLRQ�DQG�WKH�SLWIDOOV�WR�EH�DYRLGHG�

�����.H\�7HUPV�ZLWK�'HILQLWLRQ

z %XVLQHVV�&RPPXQLFDWLRQ��7KH�SURFHVV�RI�VKDULQJ�RI�LQIRUPDWLRQ�EHWZHHQ�SHRSOH�ZLWKLQ�RU
RXWVLGH�DQ�HQWHUSULVH�IRU�WKH�EXVLQHVV�EHQHILWV

z (�FRPPXQLFDWLRQ��&RPPXQLFDWLRQ�WKURXJK�HOHFWURQLF�PHGLXP
z 2ULJLQDWRU��,W�LV�RQH�ZKR�LQLWLDWHV�WKH�FRPPXQLFDWLRQ�DW�VRXUFH
z 9HUWLFDO�&RPPXQLFDWLRQ��:KHUH�FRPPXQLFDWLRQ�IORZV�IURP�WRS�WR�ERWWRP�RU�ERWWRP�WR�WRS�
z ,QWHOOHFWXDO�/HYHO��'HJUHH�RI�LQWHOOLJHQFH�LQ�D�SHUVRQ��+LJK�LQWHOOHFWXDO�SHRSOH�DUH�WKRVH�ZKR

WKLQN�DQG�UHIOHFW�DERXW�WKH�UHDOLW\�RI�VRFLHW\��DQG�SURSRVH�VROXWLRQV�IRU�WKH�SUREOHPV�RI�WKDW
VRFLHW\

z &RQFLVH��7R�EH�SUHFLVH�DQG�WR�WKH�SRLQW
z &RQFUHWH��5HOHYDQW�DQG�VSHFLILF�IDFWV�DQG�ILJXUHV�VXEVWDQWLDWHG�WR�D�PHVVDJH

�����5HYLHZ�4XHVWLRQV

z :KDW�LV�EXVLQHVV�FRPPXQLFDWLRQ�DQG�ZK\�LW�KDV�EHFRPH�VR�LPSRUWDQW�LQ�WKH�UHFHQW�WLPHV"
z 'HILQH�WKH�QDWXUH�DQG�FODVVLILFDWLRQ�RI�EXVLQHVV�FRPPXQLFDWLRQ�
z :KDW�LV�WKH�SXUSRVH�RI�FRPPXQLFDWLRQ"�([SODLQ�WKH�SURFHVV�RI�FRPPXQLFDWLRQ�ZLWK�VXLWDEOH

GLDJUDP�
z :K\�LV�&RPPXQLFDWLRQ�LPSRUWDQW�IRU�EXVLQHVV"�:KDW�UROH�GRHV�FRPPXQLFDWLRQ�KDYH�LQ�WKH

PDQDJHPHQW�RI�D�FRPSDQ\"
z :ULWH�D�VKRUW�QRWH�RQ�&RPPXQLFDWLRQ�VWUXFWXUH�LQ�DQ�RUJDQL]DWLRQ�
z :KDW�DUH�WKH�EDUULHUV�DQG�JDWHZD\V�LQ�FRPPXQLFDWLRQ"
z :KDW�DUH�WKH���&·V�RI�FRPPXQLFDWLRQ��VXEVWDQWLDWH�ZLWK�H[DPSOHV"
z ([SODLQ�VRPH�RI�WKH�SRSXODU�0\WKV�DQG�UHDOLWLHV�RI�FRPPXQLFDWLRQ��:KDW�SLWIDOOV�DQG�JDSV

VKRXOG�EH�DYRLGHG�LQ�FRPPXQLFDWLRQ"
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�����6LWXDWLRQDO�4XHVWLRQ

,Q�WKH�UHFHQW�HYHQW�RI�WKH�F\FORQH�LQ�WKH�FRDVWDO�DUHDV��RQH�RI�\RXU�EUDQFKHV�JRW�LPSDFWHG��<RX�KDYH
WR� LQIRUP� \RXU� JOREDO� FXVWRPHUV�� LQ�FRXQWU\� EUDQFKHV� DQG� HPSOR\HHV�� :KDW� DUH� WKH� W\SHV� RI
FRPPXQLFDWLRQ�PHWKRGV� \RX�ZLOO� XVH� WR� LQIRUP� WKH�PDQDJHPHQW� DQG� NH\� VWDNHKROGHUV� RI� WKH
RUJDQL]DWLRQ"�6HOHFW�RQH�IURP�OLVW�EHORZ�

D� :ULWWHQ�DQG�9HUEDO
E� ,QIRUP�&ROOHDJXHV�� 6U� 0DQDJHU�� %UDQFK�+HDG�� 5HJLRQDO�+HDG�� &RPSDQ\�+HDG�� *OREDO

&XVWRPHUV�DV�ZHOO�DV�6HQLRU�([HFXWLYH�
F� $OO�RI�WKH�DERYH

:H�PXVW� WHOO� WUXWK�DQG�RQO\�WUXWK�ZKLFK�PD\
$QVZHU��F

�����0XOWLSOH�&KRLFH�4XHVWLRQV

�� 0DQDJHU�PDNHV�D�SURPLVH�RI�SURPRWLRQV�LQ�DQQXDO�UHYLHZV�KRZHYHU�LQ�UHDOLW\�KLV�WHDP�PHPEHU
LV�QRW�SURPRWHG�DIWHU�WKH�DQQXDO�SHUIRUPDQFH�UHYLHZ��+RZ�VKRXOG�WKH�PDQDJHU�FRPPXQLFDWH
WKLV�LQIRUPDWLRQ�WR�KLV�HPSOR\HH"
$� )DFH�WR�IDFH
%� (PDLO
&� /HWWHU
'� $OO�RI�WKH�DERYH

�� :KLFK�RI�WKH�IROORZLQJ�GRHV�QRW�EHORQJ�WR�SURFHVV�RI�FRPPXQLFDWLRQ
$� VRXUFH
%� PHVVDJH
&� 3UHVHQWDWLRQ
'� HQFRGLQJ�RI�WKH�PHVVDJH
(� FKDQQHO�RI�WUDQVPLVVLRQ
)� 7UDQVPLVVLRQ�RI�PHVVDJH
*� 'HFRGLQJ
+� 5HFHLYHU

�� ,Q�D�PDWUL[�RUJDQL]DWLRQ�D�FKDQJH�LQ�OHDYH�SROLF\�LV�FRPPXQLFDWHG�KRUL]RQWDOO\���7UXH�)DOVH�
�� <RXU�FKLOG�KDV�IHYHU�DQG�\RX�DUH�ZRUULHG�DQG�ODWH�WR�RIILFH��:KLOH�GULYLQJ�WR�RIILFH�\RX�UHFHLYH

D�FDOO�IURP�\RXU�PDQDJHU�JLYLQJ�IHHGEDFN�RQ�D�UHSRUW�DQG�H[SHFWV�\RX�WR�XSGDWH�DQG�VKDUH
LW�LPPHGLDWHO\��:KDW�LV�WKH�OHYHO�DW�ZKLFK�WKH�FRPPXQLFDWLRQ�KDV�D�EDUULHU"
$� 3K\VLRORJLFDO
%� ,QWHOOHFWXDO
&� (PRWLRQDO

�� :KLFK�RI�WKH�IROORZLQJ�LV�QRW�WR�EH�IROORZHG�IRU�HIIHFWLYH�FRPPXQLFDWLRQ
$� &RPSOHWH
%� &RQFLVH
&� &DUH
'� &ODULW\
(� 0DQLSXODWLRQ
)� 5HVSHFW
*� &RUUHFWQHVV

�� 5DKXO� LV� D� ILHU\�RUDWRU� KRZHYHU� DOZD\V�PDQLSXODWHV� ILQDQFLDO� ILJXUHV�� LV� KH� DQ� HIIHFWLYH
FRPPXQLFDWRU"��7UXH�IDOVH�
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�� -RKQ�KDG�D�VXFFHVVIXO�PHHWLQJ�ZLWK�FOLHQW�LQ�0LGGOH�(DVW��KH�ZDV�LQYLWHG�IRU�GLQQHU�KRZHYHU
KH�UHIXVHG�LW�ZLWK�DSRORJ\�FLWLQJ�WKDW�KH�KDG�DQRWKHU�SUHVHQWDWLRQ�WR�FRPSOHWH��1H[W�PRUQLQJ
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