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&DWDOLQD�'DQLV�DQG�$OLVRQ�/HH

,%0�7-�:DWVRQ�5HVHDUFK�&HQWHU
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2YHUYLHZ�RI�RXU�YLVLW�WR�WKH�&KLFDJR�%RDUG�RI�([FKDQJH

%DFNJURXQG�RQ�&%27

7UDQVLWLRQ�IURP��EULFN�DQG�PRUWDU��WR�HOHFWURQLF

2EVHUYDWLRQV�RQ��FRPPXQLWLHV�

2EVHUYDWLRQV�RI�WKH�H[FKDQJH�IORRU

&RQFOXGLQJ�UHPDUNV
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+RVWHG�E\�VXE�FOHDULQJ�KRXVH�LQWHUHVWHG�LQ�EULQJLQJ�HOHFWURQLFV�
WR�WKH�H[FKDQJH

H[SUHVVHG�D�QDLYH�LQWHUHVW�LQ��RQOLQH�FRPPXQLWLHV�

WZR�GD\�YLVLW

REVHUYDWLRQV�RI�H[FKDQJH�WUDGLQJ�IORRU�DQG�RSHUDWLRQ�RI�D�
VZDSV��WUDGLQJ�KRXVH��DW�D�PDMRU�EDQN�

LQIRUPDQWV�ZHUH

PDQDJHPHQW�RI�VXE�FOHDULQJ�KRXVH��LQ�KRXVH�WUDGHUV�SOXV�
VHOHFWHG�RWKHU��SLW��WUDGHUV

GLUHFWRU�RI�VZDSV�WUDGLQJ�GHSDUWPHQW�DW�EDQN

2XU�JRDO

OHDUQ�DERXW�KRZ�H[FKDQJH�IXQFWLRQV

LQYHVWLJDWH�H[LVWHQFH�RI�FRPPXQLWLHV�LQ�IDFH�WR�IDFH�WUDGLQJ

DVFHUWDLQ�ZKHWKHU�WKLV�LV�D�YHQXH�IRU�RXU�ZRUN�LQ�RQOLQH�
FRPPXQLWLHV
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)XWXUHV�FRQWUDFW��IXWXUHV�RSWLRQ�²�FRQWUDFWV�DUH�VWDQGDUGL]HG

7\SHV�RI�GHULYDWLYHV��GHULYH�YDOXH�IURP�XQGHUO\LQJ�DVVHW��
H�J���JUDLQV�IRU�JUDLQ�IXWXUHV��IXWXUHV�IRU�IXWXUHV�RSWLRQ�

)XWXUHV�²�VHOOHU�DJUHHV�WR�GHOLYHU�WR�EX\HU�DQG�EX\HU�DJUHHV�
WR�UHFHLYH�IURP�VHOOHU�D�TXDQWLW\�:�RI�JUDGH�;�DW�GDWH�<�DQG�
ORFDWLRQ�=

2SWLRQV�²�EX\HU�KDV�ULJKW�WR�EXW�QR�REOLJDWLRQ�WR�EX\�VHOO�DW�
SULFH�3�E\�WLPH�7�²�VHOOHU�KDV�WKH�REOLJDWLRQ�WR�IXOILOO�FRQWUDFW�
ZKHQ�SUHVHQWHG

)XWXUHV�H[FKDQJH�LV�DERXW�
SULFH�GLVFRYHU\
�	�
SULFH�SURWHFWLRQ
�
IRU�KHGJHUV

)RUZDUG�WUDQVDFWLRQ�²�WUDQVDFWLRQ�HQWHUHG�QRZ��VHWWOHG�ODWHU

3ULFH�ULVN�GXH�WR�WLPH�ODJ�LQ�D�WUDQVDFWLRQ

6SHFXODWLRQ�EDVHG�RQ�LQHTXDOLW\�LQ�DFFHVV�DQG�TXDOLW\�RI�
LQIRUPDWLRQ

,W�LV�QRW�SULQFLSDOO\�D�PHFKDQLVP�IRU�JDLQLQJ�DFFHVV�WR�
SK\VLFDO�JRRGV�QRU�IRU�GLVSRVLWLRQ�RI�WKHP
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+HGJLQJ�²�ULVN�PDQDJHPHQW�RU�W\SH�RI�LQVXUDQFH�

ULVN�LV�WUDQVIHUUHG�IURP�KHGJHUV�WR�VSHFXODWRUV�ZLOOLQJ�WR�WDNH�
FKDQFH�IRU�SURILWV

KHGJHUV��H�J���WKH�IDUPHU��SURFHVVRU��DQG�RWKHU�EXVLQHVVHV

6SHFXODWLQJ�²�PDNH�PRQH\�E\�DQWLFLSDWLQJ�SULFH�FKDQJHV�DQG�
H[SORLWLQJ�PDUNHW�LQHIILFLHQFLHV

LQGLYLGXDO�DQG�SURIHVVLRQDO�WUDGHUV��SURIHVVLRQDO�SRUWIROLR�
PDQDJHUV��HWF�

FDWHJRULHV�RI�WUDGHUV�GLIIHUHQWLDWHG�E\�DPRXQW�RI�ULVN�
WROHUDQFH��H�J���VFDOSHUV�EX\�DQG�VHOO�TXLFNO\�IRU�VPDOO�
VKRUW�WHUP�SURILWV

VSHFXODWRUV�KDYH�QR�LQWHUHVW�LQ�RZQLQJ�WKH�FRPPRGLW\

VSHFXODWRUV�DVVXPH�SULFH�ULVN�DQG�DGG�OLTXLGLW\�DQG�FDSLWDO�WR�
WKH�IXWXUHV�PDUNHWV

2QO\����RI�WUDGHV�UHVXOW�LQ�GHOLYHU\�RI�FRPPRGLW\��WKH�UHVW�LV�
�PDUNHW�PDNLQJ�
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3LW�SULQFLSDOV

%URNHUV�DJHQWV�IRU�RXWVLGH�FXVWRPHUV

7UDGHUV��D�N�D��
ORFDOV
�

2XWVLGH�FXVWRPHUV

IXQFWLRQDOO\��KHGJHUV��VSHFXODWRUV

LGHQWLW\�ZLVH��FRPPRGLW\�RZQHUV�	�SURFHVVRUV��YDULRXV�
EXVLQHVVHV�DQG�LQGLYLGXDOV�

6XSSRUW�QHWZRUN�IRU�EURNHUV

WHOHSKRQH�FOHUNV�WDNLQJ�RUGHUV�IURP�RXWVLGHUV

UXQQHUV�DQG�PHVVHQJHUV

PDQDJHPHQW�SHUVRQQHO

6HUYLFH�SURYLGHUV

&%27���D�SULYDWH�FOXE��WKDW�KRVWV�WKH�H[FKDQJH

�6XE��FOHDULQJ�KRXVHV�KDQGOH��EDFN�HQG��RI�WUDQVDFWLRQV

YRXFK�IRU�WUDGHUV�DELOLW\�WR�SD\

SURFHVV�WUDQVDFWLRQV�PDGH�LQ�SLW
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0XOWLSOH�SLWV�LQ�HDFK�H[FKDQJH

GLIIHUHQW�JUDLQ�SURGXFWV��VR\EHDQV��ZKHDW��FRUQ�HWF�

7KH�SLW�LV�DQ�RFWDJRQDO�VWUXFWXUH�ZLWK�VWHSV�JRLQJ�XS�IURP�D�
FHQWUDO�ORZ�VSRW

DUUDQJHG�E\�PDWXULW\�RI�FRQWUDFW��D�VWHS�IRU�RQH�GHOLYHU\�
PRQWK�

7UDQVDFWLRQV�LQ�WKH�SLW

DUH�IDFH�WR�IDFH

DFFRPSOLVKHG�WKURXJK�KDQG�VLJQDOV

FDUULHG�RXW�DPRQJ�EURNHUV�DQG�WUDGHUV

&URVV�SLW�LQWHUGHSHQGHQFLHV

7UDGHUV�DQG�EURNHUV�FDQ�SDUWLFLSDWH�LQ�PXOWLSOH�SLWV

GHYLVHG�YDULRXV�QHWZRUNV�DQG�PHFKDQLVPV�IRU�GRLQJ�WKLV

2XWVLGHUV�OLQNHG�E\�FRPSXWHU�VFUHHQV�IRU�LQIRUPDWLRQ�DQG�
SKRQH�IRU�SODFLQJ�RUGHUV�ZLWK�EURNHUV�IRU�H[HFXWLRQ
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1HHG�WR�LQFUHDVH�YROXPH�RI�WUDQVDFWLRQ

RQH�DVSHFW�RI�OLTXLGLW\

OLPLWV�RQ�SDUWLFLSDQWV�	�YROXPH�GXH�WR�SK\VLFDO�OLPLWV�RI�SLWV�DQG�
VSDFH�

7HFKQRORJ\�OLPLWDWLRQ�IRU��FORVLQJ�RXW��WUDGHV��VSHHG�DQG�IHHGEDFN�
LVVXHV

/RVLQJ�YROXPH�WR�HOHFWURQLF�H[FKDQJHV�DQG�HOHFWURQLF�VWRFN�WUDGLQJ

SURYLGH�XQOLPLWHG�DFFHVV

LQVWDQW�H[HFXWLRQ�DQG�FRQILUPDWLRQ�

(OHFWURQLF�H[FKDQJHV�H[LVW�IRU�IXWXUHV�DQG�RSWLRQV�PDUNHWV

KLJKO\�UHJXODWHG��RWKHUV��H�J���LQWHUHVW�UDWH�VZDSV�DUH�QRW�

EXW�DQ\RQH�FDQ�VWDUW�DQ�H[FKDQJH

WULFN�LV�WR�PDNH�PDUNHWV��L�H���OLTXLGLW\

SDUWO\�IXHOHG�E\�QXPEHU�RI�WUDQVDFWLRQV

QHHG�WR�SURYLGH�WUDGHUV�ZLWK�PRWLYDWLRQ�IRU�PDNLQJ�PDUNHWV�
E\�HQDEOLQJ�WKHP�WR��KDYH�DQ�HGJH�
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&%27�ZLOO�SUREDEO\�VSOLW�LQWR���FRUSRUDWLRQV

RSHQ�RXWFU\�SLW��SRVVLEO\�WHFKQRORJ\�HQKDQFHG���HOHFWULI\LQJ��
WKH�SLW�

HOHFWURQLF�H[FKDQJH�PRGHOHG�RQ�(85(;��ILIR��PDWFKLQJ

&%27�PHPEHUV�FODLP�(85(;�PRGHO�GHFUHDVHV�PRQH\PDNLQJ�
SRWHQWLDO

3URMHFW�$��DOORFDWLRQ�PRGHO�WKDW�LPSOHPHQWV�IDFH�WR�IDFH�
GLVWULEXWLRQ�RI��WUDGHV��WLHG�WR�PDNLQJ�PDUNHWV�

7UDQV0DUNHW�$VVRFLDWHV�,QWHOOLJHQW�7UDGLQJ�*OREDO�6HUYLFHV��
,QF��ZLWK�,%0�,*6

HOHFWURQLF�IURQW�HQG�VHUYLFHV�IRU�DFFHVV�WR�SLW�>,�FDQ
W�
HQXPHUDWH�ZKDW�WKHVH�DUH�@

FRXOG�JURZ�LQWR�IXOO�HOHFWURQLF�H[FKDQJH

LQWHUHVWHG�LQ�VSHDUKHDGLQJ�WHFKQRORJ\�HQKDQFHPHQW�RI�SLW�
��HOHFWULI\LQJ��WKH�SLW��ZLWK�KHOS�IURP�,%0�5HVHDUFK�
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��QHFHVVDU\�HOHPHQWV�RI�H[FKDQJH��WUDGLQJ�FHQWHU��RU�(&1

SURGXFWV�WR�WUDGH��H[LVWLQJ��FUHDWHG��RU�GHYHORSHG�

SRRO�RI�SDUWLFLSDQWV�UHDG\�WR�WUDGH�DQG�SURYLGH�OLTXLGLW\

RUGHU�KDQGOLQJ�	�PDWFKLQJ�PHFKDQLVP�WKDW�LV�IDLU�DQG�UHOLDEOH�IRU�DOO

FOHDULQJ�IXQFWLRQ�WKDW�PDLQWDLQV�WKH�LQWHJULW\�RI�WKH�PDUNHW

:HDNHQLQJ�RI�VRFLDO�HOHPHQWV��SLW�KDV�YHU\�ULFK�VRFLDO�ZRUOG�

H�J���JUHDWHU�DQRQ\PLW\��ORVV�RI�VRFLDO�LQWHUDFWLRQV��PRUH�SDUWLFLSDQWV�
PDNH�LW�KDUGHU�WR�PDQDJH�UHODWLRQVKLSV�IRU��VXE��FOHDULQJ�KRXVHV

GLVUXSWLRQ�RI�WKHLU�UROHV�LQ�PDUNHW�PDNLQJ�	�OLTXLGLW\��UHJXODWLQJ�
EHKDYLRU��PDLQWDLQLQJ�LQWHJULW\�RI�WKH�H[FKDQJH�PHFKDQLVP

/HYHOLQJ�RI�SOD\LQJ�ILHOG�²�WUDGHUV
�VWUDWHJLHV�RSWLPL]HG�IRU�WKH�SLW

(OHFWURQLF�WUDGLQJ�LQWURGXFHV�QHZ�FDSDELOLWLHV�IRU�LPSOHPHQWLQJ�H[LVWLQJ�
�DFKLHYHPHQWV���L�H���JRDOV�IXQFWLRQV�RI�EHKDYLRU��

WUDQVSDUHQF\��ZKR�LV�WUDGLQJ"

GHSWK��KRZ�PXFK�DGGLWLRQDO�SURGXFW�GR�WKH\�QHHG�WR�EX\�VHOO"

KRZ�VKRXOG�WUDGHV�EH�DOORFDWHG"

DVSHFWV�RI�SK\VLFDO�VSDFH�WKDW�IDFLOLWDWH�VRFLDO�LQWHUDFWLRQV��DUH�WKHVH�
FULWLFDO�WR�IXQFWLRQLQJ�RI�H[FKDQJH"
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