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7KH ULVH RI ZRPHQ LQ IUDQFKLVLQJ GRHVQIW DSSHDU WR EH VWRSSLQJ DQ\ WLPF
I1DWZHVW )UDQFKLVH 6XUYH\ UHYHDO WKDW ZRPHQ DUH PRUH LQYROYHG ZLWK IUD
IDFW RI QHZ IUDQFKLVHHY LQ WKH SDVW WZR \HDUV KDYH EHHQ ZRPHQ DV ZHO
DFURVV WKH IUDQFKLVLQJ VHFWRU EHLQJ ZRPHQ

,WIV QR VHFUHW WKDW WKHUH LV D VKRUWDJH RI IHPDOH EXVLQHVV RZQHUV OHD
JHQHUDO 7KURXJK IUDQFKLVLQJ LW KDV EHHQ PDGH SRVVLEOH WR EHFRPH D EXV
DQ HVWDEOLVKHG EUDQG DQG WKH VXSSRUW RI D IUDQFKLVH QHWZRUN $00 WKDYV
DZLOO WR OHDUQ TXDOLWLHV WKDW PHQ DQG ZRPHQ SRVVHVV DOLNH

5XWK 6RORPRQV EHFDPH RZQHU RI GRPLFLOLDU\ FDUH IUDQFKLVH 5LJKW DW +RPH
VHH WKDW WKHUH KDV EHHQ D ULVH LQ ZRPHQ ZKR DUH UHDOLVLQJ WKHLU WDOHQ
WKLY WUHQG FRQWLQXH

3 DP GHOLJKWHG WR KHDU PRUH ZRPHQ DUH FKRRVLQJ IUDQFKLVLQJ

3:KHQ , ILUVW MRLQHG 5LJKW DW +RPH ZH GLGQYW KDYH DV PDQ\ ZRPHQ LQ WKH Q
LQ UHFHQW \HDUV ~

6KH FRQWLQXHV 37RR PDQ\ ZRPHQ XQGHUHVWLPDWH WKHLU FDSDELOLWLHYVY DQG
QHWZRUN 8VLQJ WKH 5LJKW DW +RPH PRGHO , GUHZ IURP P\ SHUVRQDO H[SHULHC
ZLWKLQ WKH ILUVW FRXSOH RI \HDUV 6R , DP SOHDVHG PRUH ZRPHQ DUH IHHOLAQ.
NQRZ WKH\ FDQ DFKLHYH WKH VDPH OHYHO RI VXFFHVV ~

7KH ITUDQFKLVLQJ pLQ EXVLQHVV IRU \RXUVHOI EXW QRW E\ \RXUVHOIT PRWWR VSH
EXW DOVR HQMR\ EHLQJ D SDUwW RI D ELJJHU WHDP +HOHQ %HOO IUDQFKLVHH IRU
UHOLVKHYV EHLQJ SDUW RI WKH 5D]]DPDWD] QHWZRUN ZLWKRXW FRPSURPLVLQJ KH

%HLQJ D IUDQFKLVHH KDV DOORZHG PH WKH IUHHGRP WR EH DQ HOWUHSUHQHXU
JLYHQ PH IRFXV EXW LW LV QRW UHVWULFWLYH VR , FDQ EH FUHDWLYH ZLWK KRZ ,
DUHD 2QH RI WKH EHVW WKLQJVY DERXW D 5D]]DPDWD] IUDQFKLVH LV WKDW ZH FDC(
DGGLWLRQDO WHUULWRULHY RU FODVVHV %\ KDYLQJ UHJXODU VXSSRUW FDOOV
DQG +HDG 2IILFH KDYH DOzD\V EHHQ VR HQFRXUDJLQJ ZKLFK ZDV HVSHFLDOO\ LP¢

7KH QH[W JHQHUDWLRQ RI IUDQFKLVLQJ ZLOO EULQJ ZLWK LW H[FLWHPHQW LQQR)
LQGXVWU\ LV HPEUDFLQJ PXFK QHHGHG FKDQJHV DQG DFFHSWLQJ WKDW GLYHUVL\
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7KH EID +6%& )UDQFKLVH $ZzDUGYV WDNHV SODFH RQ -XQ DW WK

7KH VKRUWOLVW IRU WKH IUDQFKLVHH DZDUGV DW WKH EID +6%& )UDQFKLVH $ZDUGV K
ILQGLQJV VKRZ WKH GLYHUVLW\ ZLWKLQ WKH VHFWRU

6XFK LV WKH SURRI RI WKH FKDQJLQJ GHPRJUDSKLF ZLWKLQ IUDQFKLVLQJ DV UHSRUWHG |
DUH PRUH \RXQJ SHRSOH WKDQ HYHU EHFRPLQJ IUDQFKLVHHV

LWK VXFK D VWURQJ SRRO RI WDOHQW DSSO\LQJ IRU WKH <RXQJ )UDQFKLVHH RI WKH <HD
FDWHJRU\ LOQWR WZR VHSDUDWH DZDUGV * <RXQJ )HPDOH )UDQFKLVHH RI WKH <HDU DQG -

$V ZHOO DV WKRVH WZR FDWHJRULHV SHRSOH KDYH EHHQ SXW IRUZDUG IRU %XVLQHVV 7U
IUDQFKLVHHYV ZKR KDYH WDNHQ RQ D IUDQFKLVH XQLW DQG IORXULVKHG &XVWRPHU (QJDJ
FXVWRPHU /LIHVW\OH *+ ZKHUH SHRSOH KDYH PDQDJHG WR VXFFHVVIXOO\ PDQDJH WKHLU E
EDODQFH WKDW VXLWV WKHLU QHHGYV DQG 0XOWL XQLW ZKHUH WKH WKUHH VKRUWOLVWH
EXVLQHVV DQG VFDOLQJ XS RSHUDWLRQV ZLWKLQ D IUDQFKLVH V\VWHP

7KH ILQDOLVWY DUH DV IROORZV

<RXQJ )HPDOH )UDQFKLVHH RI WKH <HDU
-HQQLH OLOOV + 5DLQERZ ,QWHUQDWLRQDO &KDUORWWH (DPHV * 7KH &UHDWLRQ 6WDWLR!

<RXQJ ODOH )UDQFKLVHH RI WKH <HDU
6WHYH OXOOLQV + $FWLRQ&2%$&+ &UDLJ %LVKRS + 6QDS RQ 7RROV 'DU\O 3HUNLQV + &DUG

&XVWRPHU (QJDJHPHQW
6DUDK 5HHYHV * %ULJKW %HDXWLIXO %HUNHOH\ +DUULV *+ 6DQGOHU 7UDLQLQJ .HY $P\

/LIHVW\OH
$OOLVRQ ODORQH = 6WDJHFRDFK 3HUIRUPLQJ $UWV -RKQ (ODLQH :DUEXUWRQ * %DUNLQJ
'HFRUDWRUV

OXOWL XQLW
6WHYH ORUULV £ 6SHHG\ )UHLJKW ODUN -RDQQD %XWOHU = 7XWRU '"RFWRU ODUN 6DGOHL

%XVLQHVY 7UDQVIRUPDWLRQ
6LPRQ :KLWH *+ +RPH ,QVWHDG 6HQLRU &DUH *LOO 'DZVRQ *# OROO\ ODLG (G 3RFNQH\ = "UL

7KH ZLQQHU RI )UDQFKLVHH RI WKH <HDU ZLOO DOVR EH GHWHUPLQHG RQ WKH HYHQLQJ RI

3LS :LONLQV &(2 RI WKH EID VWDWHG 3, ZDV SDUWLFXODUO\ SOHDVHG E\ KRZ PDQ\ H[FHS
RXU \RXQJ IUDQFKLVHH FDWHJRU\ VR PXFK VR WKDW ZH VKRUWOLVWHG VL[ LQ WKLV FDWH
WKH WUHQG LQ RXU UHFHQW VXUYH\ LV FRQWLQXLQJ ~

$QGUHZ %UDWHVVDQL +HDG RI )UDQFKLVLQJ +6%& VWDWHG 3:HOO GRQH WR DOO WKH Vk
FDWHJRULHV 7R EH UHFRJQLVHG LQ WKLV ZD\ SURYHV KRZ ZHOO WKH IUDQFKLVHH LV ZRU
LPSOHPHQWLQJ LQQRYDWLYH DSSURDFKHY DQG KHOSLQJ WKH ZLGHU FRPPXQLW\ ~

7KH ZLQQHUV ZLOO EH DQQRXQFHG DW WKH EID +6%& )UDQFKLVH $ZDUGV RQ -XQH DORQ

QQAM_[QWT
CYCTFU 3$*(
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3HRSOH RZQLQJ WZR RU WKUHH XQLWYV UDWKHU WKDQ D VLQJOH XQLW LV EHFRPLQJ LQF
JURZLQJ FRQILGHQFH DPRQJVW IUDQFKLVHHV LQ WKHLU EXVLQHVV DQG WKDW WKH IUDQ
ZKDW GRHV DQ LQFUHDVH LQ PXOWL XQLW RZQHUVKLS VKRZ"

2Q D IXQGDPHQWDO OHYHO DOWKRXJK WKH QXPEHU RI IUDQFKLVH XQLWYV KDV ULVHQ E\
WKH QXPEHU RI IUDQFKLVHHYVY KDV UHPDLQHG FRQVLVWHQW DW DURXQG 7KLV LV LC
IUDQFKLVHHV I1URP LQ WR LQ DV UHSROWPBP®/ IHYWKHDQFKLVH 6XUYH\

7R PH WKHUH LV QR EHWWHU VLJQLILHU RI DQ LQGXVWU\ VXFFHHGLQJ WKDQ LQGLYLGXDC
XSVFDOH RSHUDWLRQV 2QFH SHRSOH EHFRPH IUDQFKLVHHV WKH\ VWD\ D IUDQFKLVHH
RSHUDWLRQV HLWKHU ZLWK WKH VDPH FRPSDQ\ RU D GLIIHUHQW IUDQFKLVH V\VWHP

$ QXUWXUHG EXVLQHVV

,Q PDQ\ FDVHV , EHOLHYH WKH UHDVRQ IUDQFKLVHHV DUH UXQQLQJ WZR XQLWV RSSRV}
I[UDQFKLVHH KDVQIW QHFHVVDULO\ ERXJKW LW ZLWK WKH LQWHQWLRQ RI JURZLQJ WKH E
WKH QDWXUDO QH[W VWHS IRU WKHP WR XSVFDOH GXH WR WKH WLPH DQG KDUG ZRUN W
VWDII DQG EXVLQHVV DQG VHHLQJ WKH VWDELOLW\ WKDW FRPHV ZLWK WKLV %HFRPLQJ
IUDQFKLVHH KDV UHOHQWOHVY DPELWLRQ DQG LV GULYHQ E\ IXWXUH JRDOV 4XDOLWLHYV
DQG GR VR VXFFHVVIXOO\ DUH JRRG OHDGHUVKLS OHYHO KHDGHGQHVY DQG SRVLWLYLW\
\RXJUH DEOH WR HPXODWH WKHVH TXDOLWLHV ZKHQ UXQQLQJ \RXU RZQ IUDQFKLVH DQG Il
EHQHILFLDO WR \RX DQG WKH RSSRUWXQLW\ EHFRPHY DYDLODEOH WKHQ JR IRU LW

5HSXWDWLRQ UHIHUUDOV DQG UHTXHVWYV

:KHQ JURZLQJ D EXVLQHVV RYHU D ORQJ SHULRG RI WLPH HYHQ MXVW DV D IUDQFKLVHH
WKLV FDQ FRQVROLGDWH QXUWXUH DQG LQFUHDVH WKH UHSXWDWLRQ RI WKH EUDQG ,Q
WKHUH LVQYW D IUDQFKLVH DOUHDG\ LQ WKDW UHJLRQ ,W FDQ EH GLIILFXOW IRU IUD
EXVLQHVV 7KLV LV D PDMRU UHDVRQ IRU VLQJOH XQLW IUDQFKLVHHV WR XSVFDOH DV
EXVLQHVV LV FRPLQJ IURP DQG WDNH DGYDQWDJH RI D ZKROH QHZ FXVWRPHU EDVH ZKLOFt
, WV IDQWDVWLF WR VHH IUDQFKLVHHV UHDFK WKLY OHYHO RI VWDELOLW\ DQG UHSXWDW
JURZ WKHLU EXVLQHVYVY DQG GHYHORS WKHPVHOYHV DV PXOWL XQLW RZQHUV

/HIDF\
KLOH , SUDLVH WKH EXGGLQJ HQWUHSUHQHXUV ZKR DUH VSHDUKHDGLQJ WKH IUDQFKLVH
XQLW IUDQFKLVHHY ZKR DUH WKH EDFNERQH RI WKLV LQGXVWU\ VWDUW WR JURZ WKHLU E
VXLWV WKHP VHFXULQJ WKHPVHOYHV D ODVWLQJ OHJDF\ WKH FKDQFH IRU KLJKHU ILQDQ}
WKH RSSRUWXQLW\ WR H[SHULHQFH UXQQLQJ PXOWLSOH RSHUDWLRQYV
P DGDPDQW ZKHQ WKH QH[W VXUYH\ FRPHV RXW PXOWL XQLW ZLOO FRQWLQXH WR ULVH
DQRWKHU XQLW DV D QDWXUDO SURJUHVVLRQ SDUWO\ EHFDXVH RI WKH IDFW SHRSOH DU
RZQ PRUH DQG PRUH V\VWHPV RYHU WLPH
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IRQGRQ =XULFK H[SODLQ KRZ

LWK WKH DUULYDO RI UHFHQW LQQRYDWLRQV QHZ SURGXFWV DQG VHUYLFHV RQ WKH PD
VHFWRU VHFEXULW\ SURIHVVLRQDOV DUH EHFRPLQJ LQFUHDVLQJO\ DZDUH RI WKH ULVH R
QHHG WR UHPDLQ FRPSHWLWLYH ZLWKRXW FRPSURPLVLQJ RQ VHFXULW\

:LWK UHSRUWV RI F\AEHU DWWDFNV LGHQWLW\ IUDXG DQG WKH PLVXVH RI FOLHQW LQIRU
WKDW PRUH DQG PRUH SHRSOH DUH EHFRPLQJ LQFUHDVLQJO\ FRQFHUQHG DERXW VHFXU
OHJLVODWLRQ VXFK DV WKH (XURSHDQ *'35 DQG WKH 'DWD 3URWHFWLRQ $FW KDV P
DUH QRZ OLDEOH IRU WKHLU FXVWRPHU RU FOLHQW{V GDWD VKRXOG D GDWD EUHDFK RFF)

7R FRPEDW WKHVH WKUHDWV WKH GHYHORSPHQW RI GDWD SURWHFWLRQ DQG VHFXULW\ F
WKH XVH Rl JHRORFDWLRQ GDWD WR FRPSDUH WKH ORFDWLRQ RI WKH GHYLFH XVHG I
FDUGKROGHU 6HYHUDO SURYLGHUV DUH DOVR H[SHFWHG WR LQWURGXFH DFRXVWLF DQD
DQDO\WVH EDFNJURXQG QRLVH GXULQJ FDOOV WR GHWHUPLQH WKH FDOOHUfV WUXH ORFD
ZH H[SHFW WR VHH PRUH RI LQ ZKLFK LV D SURFHVV Rl UHSODFLQJ SD\PHQW FDUG G
WRNHQV $V ZHOO DV WKLYV ZH H[SHFW WR VHH DQ LQFUHDVHG UHOLDQFH RQ ELRPHWULF
VWDWLF SDVVZRUGV WKDW PDQ\ SURYLGHUV UHO\ RQ

%XW KRZ FDQ EXVLQHVVHV UHPDLQ LQQRYDWLYH ZLWKRXW FRPSURPLVLQJ RQ VHFXULW
S6HFXULW\ KDV WR EH D FRUH HOHPHQW RI HYHU\ VIVWHP RU SURFHVVY DQG HPEHGGHG LQ
VR ZLOO QRW RQO\ DOORZ IRU LPSURYHG GHFLVLRQ PDNLQJ RQ WKH TXDOLW\ DVVXUDQF
DOVR ORZHU WKH SRWHQWLDO ULVNY DWWULEXWHG WR UXVKHG GHFLVLRQ PDNLQJ VLPSO\

$00 RUJDQLVDWLRQV WKDW FDUU\ RXW ILQDQFLDO VHUYLFHV DQG DFWLYLWLHV PXVW E}
FRQVXOWDWLRQ SDSHUV SROLF\ VWDWHPHQWY DQG XSGDWHV RQ GLJLWDO VHFXULW\ \
FRPSO\LQJ ZLWK UHJXODWRU\ DVVRFLDWLRQV WKDW DUH UHOHYDQW WR WKHP

$Q HIIHFWLYH ZD\ Rl UHDVVXULQJ FOLHQWY DERXW WKH VHFXULW\ RI WKHLU GDWD LV WR
=XULFK LV EHFRPLQJ ,62 DFFUHGLWHG ZH KDYH HPEHGGHG LPSURYHG VHFXULW\ SUR
SURFHVVHVY DOORZ XV WR FRQVLVWHQWO\ PHDVXUH DQG UHYLHZ WKH VHFXULW\ RI GDWD
VDLG 6DP 3ROODUG 31RW RQO\ GRHV WKLV KHOS ZLWK WUDQVSDUHQF\ EXW DOVR WR HQV

6LPLODUO\ \RXU RUJDQLVDWLRQ PD\ DOVR ZLVK WR EXLOG WUXVW ZLWK FOLHQWY WKUR X
UHVSRQGLQJ WR FRPPHQWY YLD VRFLDO PHGLD RU E\ FUHDWLQJ D VXSSRUW V\VWHP WKD
NH\ WR UHPDLQLQJ FRPSHWLWLYH EXW PHDQV QRWKLQJ LI LW FDXVHV \RX WR ORVH FOL
LOQQRYDWLRQ DQG VHFXULW\ PXVW JR KDQG LQ KDQG
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*HW SURIHVVLRQDOO\ IUHVK IRU WKH VHDVRQ

‘HGQHVGD\ WKH WK RI ODUFK PDUNHG WKH EHJLQQLQJ RI VSULQJ DIWHU ZKDW ZDV DQ X
WR VHH IORZHUV EORRP JUHHQ WUHHV DQG 3LPPV EDFN LQ WKH VXSHUPDUNHWY )RU PD!
ULWXDO WDNHQ RQ E\ PDQ\ WR FOHDU WKH FREZHEV UHRUJDQLVH ZDUGUREHY DQG UH HY

7TRGD\ LW FDQ EH XVHG IRU VR PXFK PRUH WKDQ FOHDULQJ WKH MXQN IURP \RXU KRPH 61
D VSULQJ FOHDQ DSSURDFK ,W GRHVQfW KXUW WR VKDNH WKLQJV XS DQG VHH ZKDWT{V
RIITLFH

$ FOHDQ LQER]
<RX PLJKW EH WKLQNLQJ WKLV LV D VLPSOH RQH WR VWDUW ZLWK EXW , FDQ JXDUDQWHH
FOLPE 7KHUH LV QRWKLQJ ZRUVH WKDQ FRPLQJ WR ZRUN RQ D ORQGD\ PRUQLQJ DQG V
SUREDEO\ GXH WR \RX QRW FOHDULQJ LW RXW IRU WKH ODVW FRXSOH ZHHNV RU PRQW}!
SRVVLEO\ WKRXVDQGV Rl XQUHDG HPDLOV

'"HOHWH WKH MXQN UHSO\ WR WKH RXWVWDQGLQJ DQG JHW VRPH VXE IROGHUV JRLQJ 8
NHHS WKH YHU\ EHVW RQHV VXFK DV )UDQFKLVH %XVLQHVYV ,QWHOOLJHQFH

KHUH DUH WKH VXSSOLHV"
2QH RI WKH TXLFNHVW DUHDV LQ WKH RIILFH WR FOXWWHU LV WKH VXSSO\ FXSERDUG *I
WKLV EHFDXVH ZH DOO NQRZ LWfV HYHU\RQHfVY FROOHFWLYH PHVV &OHDU RXW HPSW\ E
DQG QRWHERRNV LQ WKHLU GHVLIJQDWHG SODFH $QG PD\EH NHHS WKH VWDSOHYV DQG VWI

&OHDQ \RXU GHVN DQG NHHS LW FOHDQ
-XVW OLNH \RXU KRXVH RU FDU \RX FRXOG KDYH HYHU\WKLQJ LQ SULVWLQH FRQGLWLRQ
FOXWWHU DURXQG WKH QH[W WKLQJ \RX NQRZ LWfV D WLS 7KLY DOVR UHODWHV WR \R
VKHHWY RI SDSHU FROOHFW WKHP DQG SXW WKHP ZLWK RWKHU UHOHYDQW GRFXPHQWDW
LQFUHDVH \RXU SURGXFWLYLW\ DQG HYHQ ZHOO EHLQJ

3DSHUOHVV LV D KDSSLHU SODFH
$UHQIW \RX WLUHG RI VHHLQJ VKHOYHV Rl ROG IROGHUV WKURXJKRXW WKH RIILFH ILOOH
QR UHOHYDQFH WR WRGD\" ,WfV WKLV VRUW RI FOXWWHU WKDW QHHGV WR EH GXPSHG VYV
I[URP SULQWLQJ GRFXPHQWYV ZLOO SURYLGH D PXFK FOHDQHU DQG JUHHQHU VSDFH DQG
EH\RQG +RZHYHU LW{V DOVR LPSRUWDQW WR QRWH WKDW \RX VKRXOG GHFOXWWHU \RXL
ZLWK RUJDQLVHG DQG XS WR GDWH IROGHUV DQG WR UHFRJQLVH WKDW VRPHWLPHV ZRI
GRHV
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‘H GLVFRYHU KRZ 7XWRU 'RFWRU PDQDJHG WR PR

7XWRU 'RFWRU EHJDQ LWV VWRU\ LQ &DQDGD DIWHU IRXQGHU -RKQ +RRL KDG D YLVLRQ
UHJXODU VFKRRO HQYLURQPHQW DQG OHDUQLQJ PHWKRGV 7XWRU 'RFWRU LV QRZ WKUL
DQG KDV D QHWZRUN RI RYHU I[IUDQFKLVHHY +HUH )UDQN OLOQHU 7XWRU 'RFWRU 3U|
EHIRUH HQWHULQJ WKH 8. PDUNHW DQG EHFRPLQJ D 6XSHUEUDQG

+RZ DQG ZK\ KDYH \RX H[SDQGHG LQWR PXOWLSOH PDUNHWV" :K\ GLG \RX EHOLHYH WKH 7
EH UHSOLFDWHG LQ RWKHU PDUNHWV"

(GXFDWLRQ LV D XQLYHUVDO QHHG $FFHVV WR HGXFDWLRQ DQG RQH WR RQH VXSSRU\
WUDMHFWRU\ Rl FKLOGUHQYV OLYHV 7KLV HWKRV FRPELQHG ZLWK WKH IDFW WKDW WKF
OHDUQLQJ RXWVLGH RI WKH FODVVURRP HQYLURQPHQW LV HYHU LQFUHDVLQJ LV WKH L
DFURVY WKH JOREH :H QRZ KDYH RYHU IUDQFKLVHG XQLWV LQ FRXQWULHV

2XU LQLWLDO H[SDQVLRQ IURP &DQDGD WR 1RUWK $PHULFD UHTXLUHG OLPLWHG DGGLWL
ZHOO DV ODQJXDJH DQG FXOWXUH EHLQJ VR FORVHO\ PDWFKHG $IWHU VXFFHVVIXOO\

YHQWXUHG DFURVV WKH SRQG WR WKH 8. ,W MXVW VHHPHG YHU\ QDWXUDO WR XV WKDW
EHFRPLQJ DQ LQWHUQDWLRQDO RUJDQLVDWLRQ

:KDW PDUNHW UHVHDUFK ZDV FDUULHG RXW" :DV WKHUH D JDS LQ WKH PDUNHW"

7KH SULYDWH WXLWLRQ PDUNHW LQ WKH 8. ZDV DQG VWLOO LV ERRPLQJ :H XQGHUWI
SROLWLFDO HFRQRPLF VRFLDO WHFKQRORJLFDO OHJDO DQG HQYLURQPHQWDO IRUPD!
WKHVH LPSOLFDWLRQV RQ WKH EXVLQHVYVY PRGHO

7KH DQDO\VLYVY DOORZHG XV WR HQYLVDJH DQG WKHQ DUWLFXODWH WKURXJK RXU PDUNHYV
EULQJ WR WKH 8. :H VWXGLHG WKH SULYDWH WXWRULQJ LQGXVWU\ DQG QRWLFHG WKDW .
WLUHG ROG PRGHO RI FHQWUH EDVHG OHDUQLQJ :H FRXOG UHDVVXUH EXVLQHVV RZQHU
WKH DGGHG VHFXULW\ RI RXU EXVLQHVV PRGHO

+DYH \RX QHHGHG WR PDNH DQ\ FKDQJHV WR WKH EXVLQHVV PRGHO WR ILW WKH QHZ PDU!I
7R VXFFHVVIXOO\ EUHDN LQWR QRW RQO\ D QHZ FRXQWU\ EXW DOVR DQ HQWLUHO\ QHZ FR
DOLJQ ZLWK WKH 8. HGXFDWLRQDO V\VWHP DQG WKH %ULWLVK FXUULFXOXP

7THUULWRU\ GHPRJUDSKLFV YDU\ PXFK PRUH VLJQLILFDQWO\ LQ WKH 8. WKDQ LQ WKH 86 5
WR PDNH PLQRU WZHDNV WR WKH SULFLQJ WR SURSHUO\ UHIOHFW HDFK WHUULWRU\YV V
ZLWK WKH KRXUO\ UDWH RI RXU WXWRUV

,Q WHUPV RI HfIWHUQDO IDFWRUV ZH VWD\ DKHDG RI FKDQJHVY DQG XSGDWHV WR UHJXOL
DOVR HQVXUH ZH FORVHO\ PRQLWRU HFRQRPLF IRUHFDVWY DQG SRWHQWLDO SROLWLFDO
RQ RXU QHWZRUN ,WfV VR LPSRUWDQW DV D IUDQFKLVRU WR KDYH XS WR GDWH DQG UHC
IURQW DQG FHQWUH %\ zZzD\ RI H[DPSOH 7LP ORUULV RXU 'LUHFWRU RI *OREDO )UDQFKLYV
$VVRFLDWLRQ LQ WKH 8. 7KLV KHOSV XV VWD\ RQ WRS RI VKDSLQJ SROLFLHV IRU EHVW ¢
VXFFHHG EDVHG RQ HPHUJLQJ GHYHORSPHQWY DQG NH\ PHVVDJHV IRU WKLV PDUNHW

,Q ZH ODXQFKHG RXU EHVSRNH RQOLQH WXWRULQJ SRUWDO %UDPEOH $OPRVW LPP
ZD\ RXU IUDQFKLVH ZRUNV QRW MXVW LQ WKH 8. EXW ZRUOGZLGH $V ZHOO DV HQDEOLQJ
WKH V\VWHP KDV PRUH WKDQ GRXEOHG WXWRUVY HIILFLHQF\ EHFDXVH UDWKHU WKDQ D
WKHUHfV QRZ DQ RSWLRQ WR PL[ DQG PDWFK RQOLQH DQG IDFH WR IDFH VHVVLRQV

38*(
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I1DWLRQDO $SSUHQWLFHVKLS :HHN UDQ IURP ODUFK
IUDQFKLVHH DQG WKHLU HTXDOO\ VXFFHVVIXO DSSUHQV
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/IRWV RI SHRSOH GRQTW NQRZ ZKDW WKH\ ZDQW WR GR ZKHQ WKH\ OHDYH VFKRRO ZLWK P
ZD\ Rl GHOD\LQJ WKLQNLQJ DERXW ZKDW WKH\ ZDQW WR GR ZKLOH JHWWLQJ PRUH TXDOLIL
WR SULRULWLVH H[SHULHQFH DERYH DOO HOVH VR JHWWLQJ RQ WKH FDUHHU ODGGHU FDQ

7KH\ FDQ EH D JUHDW ZD\ WR ILQG \RXU SDVVLRQ OHDUQ YDOXDEOH VNLOOV DQG EXLOG L
WKHPVHOYHV WKDW UHDS WKH UHZDUGY WDNLQJ RQ DSSUHQWLFHV LV DOVR MXVW DV YDO
QH[W JHQHUDWLRQ DQG SURYLGH D VSULQJERDUG IRU SRWHQWLDO FDUHHUV LQ WKDW VHF
EHHQ VIQRQ\PRXV ZLWK OHDUQLQJ DQG VXSSRUW PXFK OLNH DQ DSSUHQWLFHVKLS *RRG
DQG EHLQJ DEOH WR GHYHORS WKHLU QHWZRUN HYLGHQW IURP WKH RI ITUDQFKLVHHYV
DFFRUGLQJ WR WKH EID 1IDW:HVW )UDQFKLVH 6XUYH\ RI DOO IUDQFKLVHHV DUH QRZ
VWDWV ILUVW FDPH RXW DQG WKH LQGXVWU\ FRQWLQXHV WR VKLIW WR EHFRPH D \RXQJ S|
EHQHILW * PDQ\ IUDQFKLVH VI\VWHPV RIIHU DSSUHQWLFHVKLS RSSRUWXQLWLHV WRR

$Q LQGXVWU\ SXVKLQJ IRU WKH \RXQJHU JHQHUDWLRQ

0DQ\ IUDQFKLVRUV DQG IUDQFKLVHHY WDNH RQ DSSUHQWLFHYV DV D ZD\ Rl LQWURGXFLQJ
UHFHLYH WKH KHOS WKH\ QHHG IRU WKH EXVLQHVV WR JURZ ,WfV DOVR D JUHDW ZD\ IRU
LV ZLWK EXVLQHVVHV WR ILQG LQ DOO LQGXVWULHV IURP IRRG DQG GULQN WR SHW VHUY
EHWZHHQ 7KHUH LV JXDUDQWHHG WR EH VRPHWKLQJ DYDLODEOH WR SLTXH WKH LQWHUH
FDUHHU

$SSUHQWLFHVKLSY HQDEOLQJ SHRSOH WR OLYH WKHLU SURIHVVLRQDO GUHDPYV
:KHQ -DFN )LVKHU OHIW VFKRRO LQ KH VHW DERXW ORRNLQJ IRU DQ DSSUHQWLFHVKLS
EXW , ZDVQfW UHDOO\ VXUH ZKDW , ZDQWHG WR GR , GLGQfW ZDQW WR UXVK LQWR VRPHW

/IXENLO\ KH PHW 'DYLG DQG /L] OXUUD\ D FRXSOH ZKR VWDUWHG WKHLU ,Q;SUHVV &RYHQ!
ZKRVH EXVLQHVV HYHQWXDOO\ UHDFKHG D SRLQW ZKHUH PRUH SHRSOH ZHUH QHHGHG 3:H
WKH FKDQFH WR GHYHORS D UROH WDLORUHG WR RXU EXVLQHVV QHHGV DQG DW WKH VD
HDUQ D IRUPDO TXDOLILFDWLRQ “~ /L] H[SODLQV

3/L] DQG , KDYH DQ HWKRV RI ZRUNLQJ ZLWK SHRSOH ZH FDQ LQYHVW LQ "~ 'DYLG VD\V 3:H'
FRUSRUDWLRQV DQG WKLV LV RXU ZD\ WR JLYH EDFN ~

/HDUQLQJ LQVLGH RXW

7KH DSSUHQWLFHVKLS DOORZHG -DFN WR OHDUQ DERXW WKH FRPSDQ\ DQG SUDFWLFDOO\ L
H[SHULHQFH +H KDV DOVR EHHQ DEOH WR DSSO\ ZKDW KH KDV OHDUQW IURP KLV DFFRXQW
HQVXUH -DFN KDG D IXO0 H[SHULHQFH RI WKH EXVLQHVV VR KH ZDV WUDLQHG LQ DOO D
FXVWRPHUV WR LQSXWWLQJ LQYRLFHV ~ H[SODLQV /L]

'LWK KLV DSSUHQWLFHVKLS GUDZLQJ WR D FORVH -DFN FRQVLGHUHG ZKDW SDWK KH
DSSUHQWLFHVKLSYVY , KDG D FRXSOH RI RSWLRQV WR FRQVLGHU , FRXOG HLWKHU JR RQ
HPSOR\PHQW EXW ZKDW KDSSHQHG QH[W UHDOO\ VKRFNHG PH ~

'DYLG DQG /L] GHFLGHG WR PDGH -DFN WKH FR RZQHU DQG GLUHFWRU RI WKHLU VHFRQC
3% X\LQJ D VHFRQG IUDQFKLVH ZDV D ZLQ ZLQ :H NHHS -DFN ZKR UXQV RXU EXVLQHVV S
JURZ ~

3$*(
—
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$V ORWKHU V 'D\ IDVW DSSURDFKHYV ZH WKRXJKW ZH G
IUDQFKLVHH GXR IURP 3ODWLQXP 3URSHUW\ 3IDUWQHUYV

$OH[DQGUD &XQQLQJKDP / $OH[DQGUD ODWFKHWW 5 IUDQFKLVHE
3URSHUW)\ 30DWLQXP 3DUWQHUV BRXWKSRUW

+RZ ZRXOG \RX GHVFULEH \RXU SDUWQHUVKLS WRJHWKHU™"

HOO RXU SDUWQHUVKLS LV ILUVW DQG IRUHPRVW RQH RI WUXVW DQG UHVSHFW IR
KDYH GLYLGHG RXU VWUHQJWKYV DQG ZHDNQHVVHV DV ZHOO DV VNLOO VHWV VR
SDUWQHUVKLS 7KLV ZRUNV YHU\ ZHOO DV ZH ERWK ORYH ZKDW ZH GR EHVW

,Q ZKDW ZD\V KDV \RXU PXP GDXJKWHU EHHQ DQ LQVSLUDWLRQ WR \RX"

,W LV ORYHO\ WR ZRUN WRJHWKHU DQG WKHUHIRUH VSHQG WLPH WRJHWKHU %HFD
RXW WKH EHVW LQ HDFK RWKHU ZH LQVSLUH RQH DQRWKHU HYHU\ GD\ WR EXLOG
OHJDF\ WRIJHWKHU

:KDW KDYH EHHQ WKH KLJKOLJKWV RI ZRUNLQJ WRJHWKHU"
%HLQJ DEOH WR VSHQG D ORW RI WLPH WRJHWKHU DQG DOORZ RXU FUHDWLYLW
H[DPSOH« ZKHQ ZH YLHZ D SURSHUW\ ZH ERWK KDYH RXU RZQ LGHDV LQ KRZ WR I
DQG GLVFXVV DOO RI RXU GLIIHUHQW RSWLRQV %HLQJ DQ DFFRXQWDQW $OH[DQC
YLDELOLW\ DQG EHIRUH ZH NQRZ LW DQRWKHU SURMHFW LV ERUQ ZLWKLQ D YHU\ F

+RZ ZzZLOO \RX FHOHEUDWH ORWKHUYfV 'D\ WKLV \HDU"

‘H DUH JRLQJ WR &KHVWHU =RR WKLV \HDU O0\WHOI $OH[DQGUD DQG P\ JUDQGGD"
JHQHUDWLRQV , KRSH %DLOHH ZLOO WDNH RYHU IURP PH RQH GD\

3$*(
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*HW WR NQRZ D OLWWOH ELW PRUH DERXW RXU )LQDQFH 0ODQDJHU

3% (
%H UHDG\ IRU DQRWKHU EID )%, &DVH )LOH FRPLQJ WR \RXU LQEE GH !N PRQW



7LPH

9HQXH
,QVWLWXWLRQ (QJLQHHULQJ 7THEFKQRORJ\
6DYR\ 3ODFH

IRQGRQ

& 5 %/

&OLFN KHUH WR ERRN RQ

$SULO GDWHV WR DGG WR WEE

O4)3 +RZ WR ORWLYDWH BODBNF KIMHHWR ERRN RQ
$ORQH DQ
Fl




