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2Q�EHKDOI�RI�WKH�( %) �&RQIHUHQFH�%RDUG�DQG�' D\ �2UJDQLVDWLRQ�
ZHOFRPH�WR�WKH�� � WK�HGLWLRQ�RI�WKH�( %) �&RQIHUHQFH�

7KH�FHUWDLQWLHV�RI�EXVLQHVV�KDYH�ZRUQ�WKLQ��6XSSO\ �FKDLQV�EXLOW�RYHU
GHFDGHV�ZHUH�UHGUDZQ�LQ�D�PDWWHU�RI�PRQWKV��7HFKQRORJ\ �QRZ�PRYHV
IDVWHU�WKDQ�PRVW�RUJDQLVDWLRQV�FDQ�DEVRUE�LW��$�VLQJOH�SROLWLFDO�GHFLVLRQ
RQ�RQH�FRQWLQHQW�UHZULWHV�VWUDWHJ\ �RQ�DQRWKHU��)RU�D�JHQHUDWLRQ�DERXW
WR�EHJLQ�LWV�FDUHHU��WKLV�LV�WKH�ZRUOG�WKDW�DZDLWV�

7KDW�LV�ZK\ �WKLV�\HDU
V�WKHPH�LV�7XUQLQJ�WKH�7LGH��' LUHFWLQJ�8QFHUWDLQW\
LQWR�2SSRUWXQLW\��8QFHUWDLQW\ �LV�XVXDOO\ �WUHDWHG�DV�D�WKUHDW�WR�EH
PDQDJHG��: H�VHH�LW�GLIIHUHQWO\��7KH�VDPH�GLVUXSWLRQ�WKDW�IRUFHV�RQH
FRPSDQ\ �WR�UHWUHDW�JLYHV�DQRWKHU�WKH�VSDFH�WR�JURZ��WR�KLUH�DQG�WR
EXLOG��7KH�FRPSDQLHV�WKDW�FRPH�RXW�DKHDG�DUH�UDUHO\ �WKH�RQHV�WKDW
VDZ�LW�FRPLQJ��7KH\ �DUH�WKH�RQHV�WKDW�PRYHG�ZKLOH�RWKHUV�ZHUH�VWLOO
ZDLWLQJ�IRU�FODULW\�

6LQFH�ODVW�1RYHPEHU��WKLV�ERDUG�KDV�ZRUNHG�WRZDUGV�D�VLQJOH�JRDO�
EULQJLQJ�EXVLQHVV�OHDGHUV��VWXGHQWV�DQG�RUJDQLVDWLRQV�LQWR�RQH�URRP�
( DFK�RI�WKHP�WKLQNV�DERXW�WKH�IXWXUH��\HW�UDUHO\ �WRJHWKHU��%XVLQHVV
OHDGHUV�NQRZ�ZKDW�LW�PHDQV�WR�GHFLGH�XQGHU�SUHVVXUH�DQG�WR�FDUU\ �WKH
FRQVHTXHQFHV��2UJDQLVDWLRQV�VHH�KRZ�HQWLUH�VHFWRUV�VKLIW�DQG�ZKHUH
WKH\ �DUH�KHDGLQJ��6WXGHQWV�EULQJ�WKH�TXHVWLRQV�RI�WKRVH�ZKR�ZLOO�LQKHULW
WKH�RXWFRPH��IUHH�IURP�WKH�DVVXPSWLRQ�WKDW�WKLQJV�PXVW�VWD\ �DV�WKH\
DUH��%ULQJ�WKHP�WRJHWKHU�DQG�\RX�JHW�FRQYHUVDWLRQV�QRQH�RI�WKHP
ZRXOG�KDYH�DORQH��7KDW�LV�ZKDW�WRGD\ �LV�IRU�

: H�DUH�SURXG�RI�WKH�OLQH�XS�EHIRUH�\RX��)UDQV�YDQ�+RXWHQ��0 DUJXHULWH
%ÆUDUG��6YHQ�6PLW��7MDUN�7MLQ�$�7VRL��-HW�GH�5DQLW] �DQG�3LHWHU�2OLHURRN
ZLOO�VSHDN�DERXW�WKH�PRPHQWV�ZKHQ�WKHLU�XVXDO�DSSURDFK�VWRSSHG
ZRUNLQJ��DQG�ZKDW�WKH\ �GLG�QH[ W��
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2XU�SDUWQHU�FRPSDQLHV�DUH�KHUH�IRU�WKH�IXOO�GD\��DQG�WKH\ �DUH�KHUH�WR
WDON��1RQH�RI�WKLV�KDSSHQV�E\ �LWVHOI��: H�DUH�JUDWHIXO�WR�WKH�SDUWQHUV
ZKR�EDFN�WKLV�FRQIHUHQFH��WR�WKH�)DFXOW\ �RI�( FRQRPLFV�DQG�%XVLQHVV
IRU�LWV�FRQWLQXHG�VXSSRUW��DQG�WR�HYHU\RQH�ZKR�EXLOW�WKLV�GD\ �DORQJVLGH
XV�

6R�PDNH�WKH�PRVW�RI�LW��$VN�WKH�GLIILFXOW�TXHVWLRQ��6WD\ �IRU�WKH�DQVZHU�
6SHDN�WR�WKH�SHUVRQ�\RX�ZRXOG�RWKHUZLVH�ZDON�SDVW�

: H�KRSH�\RX�OHDYH�ZLWK�PRUH�WKDQ�JRRG�LGHDV��: H�KRSH�\RX�OHDYH�ZLWK
WKH�FRQYLFWLRQ�WKDW�WKLV�LV�D�ZRUOG�RXU�JHQHUDWLRQ�LV�UHDG\ �WR�VKDSH��7KH
WLGH�ZLOO�WXUQ�UHJDUGOHVV��7RGD\ �LV�DERXW�OHDUQLQJ�WR�VWHHU�LW�
( QMR\ �WKH�� � WK�HGLWLRQ�RI�WKH�( %) �&RQIHUHQFH�

7HXQ�YDQ�' DP

&KDLUPDQ��( %) �&RQIHUHQFH�� � � �
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7RGD\pV�ZRUOG�LV�FKDOOHQJLQJ�DQG�YHU\ �XQFHUWDLQ�ZLWK�VLJQLILFDQW�FKDQJHV
LQ�JHRSROLWLFV��7KH�UHFHQW�ZDU�LQ�WKH�0 LGGOH�( DVW�KDV�D�GUDPDWLF�LPSDFW
RQ�WKH�JOREDO�HFRQRP\ �ZLWK�ULVLQJ��EXW�DOVR�VWURQJO\ �IOXFWXDWLQJ�RLO�
SULFHV��,QIODWLRQ�VHHPHG�WR�EH�KDQGOHG��EXW�LW�LV�DJDLQ�RQ�WKH�WDEOH��
7KH�JRYHUQPHQW�RI�' RQDOG�7UXPS�LQ�WKH�: KLWH�+RXVH�ZLWK�D�FRQWLQXLQJ
VWURQJ�$PHULFD�) LUVW�VWUDWHJ\ �DQG�D�FRQVHUYDWLYH�FXOWXUDO�DJHQGD�
UHPDLQV�WR�KDYH�VWURQJ�LPSOLFDWLRQV�IRU�ZRUOG��+RZHYHU��VRPH�FKDQJH
PLJKW�RFFXU�ZLWK�PLG�WHUP�HOHFWLRQV�LQ�1RYHPEHU�LQ�WKH�86��&OLPDWH
FKDQJH�LV�UHDOO\ �VWDUWLQJ�WR�DIIHFW�RXU�VRFLHW\��ZLWK�ULVLQJ�WHPSHUDWXUHV
DFURVV�WKH�ZRUOG�DQG�UHVXOWLQJGLVDVWHUV��VXFK�DV�ZRRG�ILUHV�LQ�PXOWLSOH
( XURSHDQ�FRXQWULHV�

,Q�WKLV�FKDQJLQJ�ZRUOG�RXU�JRYHUQPHQWV�DQG�EXVLQHVV�PXVW�FRQVLGHU
KRZ�WR�GHDO�ZLWK�DOO�WKHVH�FKDQJHV�DQG�UHVXOWLQJ�XQFHUWDLQW\��7\SLFDOO\�
EXVLQHVV�LV�QRW�YDOXLQJ�XQFHUWDLQW\��DV�LW�LQFUHDVHV�ULVN��+RZHYHU�
LQFUHDVHG�ULVN�VHHPV�WR�EH�JLYHQ�GHYHORSPHQW��ZKHUH�SROLF\ �PDNHUV
KDYH�WR�FRSH�ZLWK��

7KLV�\HDUpV�IRFXV�RI�WKH�( %) �FRQIHUHQFH�LV�VWURQJO\ �RQ�WKH�SRVLWLRQ�RI
: HVWHUQ�( XURSH�DQG�VSHFLILFDOO\ �WKH�1HWKHUODQGV�LQ�WKLV�FKDQJLQJ
HQYLURQPHQW�ZLWK�LWV�WKHPH��q7XUQLQJ�WKH�7LGH��' LUHFWLQJ�8QFHUWDLQW\
LQWR�2SSRUWXQLW\r �

,W�LV�YHU\ �LPSRUWDQW�WKDW�VWXGHQWV�DV�IXWXUH�OHDGHU�WKLQNV�DERXW�WKHVH
GHYHORSPHQWV��XQGHUVWDQG�WKHLU�PDLQ�YDOXHV��DQG�WKH�FRQVHTXHQFHV
IRU�EXVLQHVV�VWUDWHJ\ �DQG�HFRQRPLF�SROLF\��7KHVH�GHYHORSPHQWV
VKRXOG�QRW�PDLQO\ �EH�FRQVLGHUHG�DV�D�WKUHDW��EXW�DOVR�DV�DQ
RSSRUWXQLW\ �WR�PDNH�FKDQJHV��,�KRSH�WKDW�WKLV�FRQIHUHQFH�ZLOO�JLYH�\RX
DOO�VRPH�ULJKW�DQG�QRYHO�LQVLJKWV�DQG�LQVSLUDWLRQ�WKURXJK�OHFWXUHV�
GLVFXVVLRQ�DQG�SHUVRQDO�LQWHUDFWLRQV��,�ZLVK�\RX�DOO�D�YHU\ �JRRG�( %)
FRQIHUHQFH�� � � � �ZLWK�YHU\ �PHDQLQJIXO�LQWHUDFWLRQV�
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<RX�KDYH�QR�FOXH�ZKDW�WKH�VWRFN�P DUNHW�ZLOO�GR�QH[ W�\HDU��RU�DQ\ �\HDU���ZKR
ZLQV� WKH� QH[ W� SUHVLGHQWLDO� HOHFWLRQ� RU� ZKDW� EXVLQHVVHV� ZLOO� GRP LQDWH� WKH
QH[ W�GHFDGH��+LVWRU\ �LV�ILOOHG�ZLWK�VXUSULVHV�QR�RQH�FRXOG�VHH�FRP LQJ��,I�\RX
FRXOG�WUDYHO�LQ�WLP H�WR�D�KXQGUHG�\HDUV�DJR�RU�KXQGUHG�\HDUV�IURP �QRZ��\RX
ZRXOG�EH�DVWRXQGHG�DW�KRZ�P XFK�WKH�ZRUOG�DURXQG�XV�KDV�FKDQJHG��

7XUQLQJ�WKH�7LGH�LV�DERXW�QDYLJDWLQJ�SUHVVXUH��GLVUXSWLRQ�DQG�XQFHUWDLQW\ �LQ
ZKLFK� WR� QRW� JHW� FDUULHG� DZD\ �� EXW� LQVWHDG� GHOLEHUDWHO\ � FKDQJLQJ� FRXUVH�
2UJDQLVDWLRQV� DUH� LQIOXHQFHG� E\ � P DQ\ � H[ WHUQDO� IRUFHV�� HFRQRP LF
GLVUXSWLRQV�� JHRSROLWLFDO� WHQVLRQV�� UHJXODWRU\ � FKDQJHV�� WHFKQRORJLFDO
EUHDNWKURXJKV�� DQG� JURZLQJ� VRFLHWDO� H[ SHFWDWLRQV�� ( YHQ� WKRXJK� P DQ\ � RI
WKHVH� IRUFHV� DUH� EH\RQG� DQ� RUJDQLVDWLRQpV� GLUHFW� FRQWURO�� WKHLU� UHVSRQVH
GHILQHV�IXWXUH�UHOHYDQFH�DQG�UHVLOLHQFH��

5HVSRQGLQJ� FRUUHFWO\ � WR� VXGGHQ� FKDQJHV� FDQ� EH� TXLWH� FKDOOHQJLQJ�� DQG
P DQ\ � FRP SDQLHV� IDLO� WR� GR� VR�� ( VWDEOLVKHG� URXWLQHV�� OHJDF\ � V\VWHP V�� DQG
SDVW� VXFFHVVHV� FDQ� P DNH� WUDQVIRUP LQJ� WRZDUGV� FKDQJH� IHHO� ULVN\ �
HVSHFLDOO\ � ZKHQ� DGDSWDWLRQ� DSSHDUV� WR� WKUHDWHQ� ZKDW� XVHG� WR� ZRUN� ZHOO�
%HFDXVH�WKH�IXWXUH�FDQ�QHYHU�EH�IXOO\ �DQWLFLSDWHG��SUHSDUDWLRQ�DORQH�LV�QRW
HQRXJK�� ,QVWHDG��LW�LV�LQFUHDVLQJO\ �LP SRUWDQW�IRU�RUJDQLVDWLRQV�WR�EH�ZLOOLQJ
WR�DGDSW�ZKHQ�WKLV�ZRXOG�UHVXOW�LQ�EHWWHU�RXWFRP HV��

: KHQ� RUJDQLVDWLRQV� VXFFHHG� WR� FKDQJH� WKHLU� FRXUVH�� WKH\ � FDQ� WKULYH� DQG
H[ FHHG�H[ SHFWDWLRQV��$�FRP SDQ\ �WKDW�RQFH�DSSHDUHG�WR�EH�KHDGHG�WRZDUGV
EDQNUXSWF\ �� FRXOG� UHSRVLWLRQ� WKHP VHOYHV� DQG� WUDQVIRUP � WR� WKH� qQH[ W� EHVW
WKLQJr �LQ�WKHLU�LQGXVWU\ ��%\ �UHDVVHVVLQJ�GLUHFWLRQ��HP EUDFLQJ�LQQRYDWLRQ��DQG
P DNLQJ� EROG� VWUDWHJLF� FKRLFHV�� WKHVH� RUJDQLVDWLRQV� FDQ� WXUQ� WKH
XQH[ SHFWHG�LQWR�RSSRUWXQLW\ ��
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/ HQQDUW�%RRLM�LV�DQ�H[ SHULHQFHG
P RGHUDWRU�VSHFLDOL] LQJ�LQ�VRFLHWDO
FKDOOHQJHV�DQG�WUDQVIRUP DWLRQ
SURFHVVHV��+H�LV�WKH�FR�IRXQGHU�RI
WKH�FDP SDLJQ�DJHQF\ �%. %�DQG�KDV
ZRUNHG�DV�D�VWUDWHJLF�DGYLVRU��UDGLR
DQG�WHOHYLVLRQ�SUHVHQWHU��DQG�DUW
LQWHUP HGLDU\ ��$GGLWLRQDOO\ ��/ HQQDUW
KROGV�D�3K' �LQ�DUW�KLVWRU\ ��LV�D
FXUDWRU��DQG�UHFHQWO\ �EHFDP H�D�FR�
RZQHU�RI�3XEOLF�5HOHYDQFH��D�VWDUWXS
IRFXVHG�RQ�DGGLQJ�SXEOLF�YDOXH�DQG
KXP DQ�DWWHQWLRQ�WKURXJK�D�FUHDWLYH
DQG�SURDFWLYH�LQWHUSUHWDWLRQ�RI�QHZ
( 6* �UHJXODWLRQV�

0 \UWKH�6P LW�LV�D�IDP LOLDU�IDFH�DW�( %) �
%HVLGHV�KHU�VWXG\ �LQ�6WUDWHJLF
,QQRYDWLRQ�0 DQDJHP HQW��VKH�KDV
FRP P LWWHG�KHUVHOI�WR�YDULRXV�SRVLWLRQV
WR�LP SURYH�VWXGHQW�ZHOO�EHLQJ�DW�WKH
) ( %��,Q�� � � � �� � � � ��VKH�ZDV�WKH
3URMHFW�	 �,QFOXVLRQ�RIILFHU�RI�WKH�( %)
%RDUG��DQG�WKHUHDIWHU��LQ�� � � � �� � � � �
WKH�6WXGHQW�$VVHVVRU�RI�WKH�) ( %�
1RZ��VKH�KDV�VWDUWHG�D�WUDLQHHVKLS�DW
6WHGLQ��ZKHUH�VKH�OHDUQV�DOO�DERXW
HQHUJ\ �WUDQVLWLRQ��

6KH�ZLOO�FHUWDLQO\ �EULQJ�KHU�\ RXQJ
HQHUJ\ �DQG�DP ELWLRQ�WR�WKH�( %)
&RQIHUHQFH�� � � � ��ZKHUH�VKH�DLP V�WR
WDNH�RQ�D�VWXGHQW�SHUVSHFWLYH�DQG
GLVFRYHU�DOO�DERXW�RXU�WKHP H�DQG
VSHDNHUV�

https://www.linkedin.com/company/499250/?lipi=urn%3Ali%3Apage%3Ad_flagship3_profile_view_base_position_details%3Bm1WAZO76ShO6APZ00rcyhw%3D%3D
https://www.linkedin.com/company/499250/?lipi=urn%3Ali%3Apage%3Ad_flagship3_profile_view_base_position_details%3Bm1WAZO76ShO6APZ00rcyhw%3D%3D
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)UDQV�YDQ�+RXWHQ�LV�D� ' XWFK�EXVLQHVV�OHDGHU�ZLWK�H[ WHQVLYH�LQWHUQDWLRQDO�H[ SHULHQFH
LQ� LQQRYDWLRQ�� HQWUHSUHQHXUVKLS� DQG� ODUJH�VFDOH� EXVLQHVV� WUDQVIRUP DWLRQ�� +H� LV� EHVW
NQRZQ� IRU� VHUYLQJ� DV� &( 2� DQG� &KDLUP DQ� RI� WKH� ( [ HFXWLYH� &RP P LWWHH� DQG� %RDUG� RI
0 DQDJHP HQW� RI� 5R\DO� 3KLOLSV� IURP � � � � � � WR� � � � � �� ' XULQJ� KLV� WHQXUH�� KH� OHG� WKH
WUDQVIRUP DWLRQ� RI� 3KLOLSV� LQWR� D� IRFXVHG� KHDOWK� WHFKQRORJ\ � FRP SDQ\ �� ZLWK� DQ
LQFUHDVLQJ� HP SKDVLV� RQ� WKH� XVH� RI� GDWD� DQG� LQIRUP DWLFV� WR� LP SURYH� RXWFRP HV� IRU
KHDOWKFDUH�SURYLGHUV�DQG�WKHLU�SDWLHQWV��

9DQ�+RXWHQpV�FDUHHU�DW�3KLOLSV�VSDQV�VHYHUDO�GHFDGHV�DQG�FRXQWULHV��$IWHU�MRLQLQJ�WKH
FRP SDQ\ �LQ� � � � � ��KH�KHOG�D�ZLGH�UDQJH�RI�OHDGHUVKLS�SRVLWLRQV�DFURVV�3KLOLSV� ' DWD
6\VWHP V�� 3URIHVVLRQDO� 6\VWHP V� DQG� &RQVXP HU� ( OHFWURQLFV�� ZRUNLQJ� LQ� %HOJLXP �
6ZHGHQ��WKH�8QLWHG�6WDWHV��* HUP DQ\ ��6LQJDSRUH�DQG�WKH�1HWKHUODQGV��)URP �� � � � �WR
� � � � �� KH� VHUYHG� DV� &( 2� DQG� &KDLUP DQ� RI� WKH� 0 DQDJHP HQW� %RDUG� RI� 1; 3
6HP LFRQGXFWRUV�� IRUP HUO\ � 3KLOLSV� 6HP LFRQGXFWRUV�� )ROORZLQJ� D� SHULRG� RI� LQWHULP
P DQDJHP HQW�DW�,1* �* URXS��KH�UHWXUQHG�WR�3KLOLSV�LQ�� � � � �WR�WDNH�RQ�WKH�UROH�RI�&( 2��
7KURXJKRXW� KLV� FDUHHU�� 9DQ� +RXWHQ� KDV� EHHQ� FORVHO\ � LQYROYHG� LQ� LQLWLDWLYHV� DLP HG� DW
FRP ELQLQJ� EXVLQHVV� SHUIRUP DQFH� ZLWK� ZLGHU� VRFLHWDO� LP SDFW�� +H� ZDV� DQ� LQLWLDWRU� RI
WKH� : RUOG� ( FRQRP LF� )RUXP pV� &RP SDFW� IRU� 5HVSRQVLYH� DQG� 5HVSRQVLEOH� / HDGHUVKLS
DQG� FR�IRXQGHG� WKH� 3ODWIRUP � WR� $FFHOHUDWH� WKH� &LUFXODU� ( FRQRP \ �� ZKLFK� KH� FKDLUHG
IURP � � � � � � WR� � � � � �� +H� DOVR� FR�IRXQGHG� DQG� FKDLUHG� WKH� 1/ � � � � � SODWIRUP � IRU� WHQ
\HDUV��

)ROORZLQJ� KLV� GHSDUWXUH� IURP � 3KLOLSV�� 9DQ� +RXWHQ� KDV� FRQWLQXHG� WR� FRQWULEXWH� WR
EXVLQHVV� DQG� LQQRYDWLRQ� WKURXJK� D� SRUWIROLR� RI� ERDUG� DQG� DGYLVRU\ � SRVLWLRQV�� +H
VHUYHV� RQ� WKH� ERDUG� RI� 1RYDUWLV� DQG� $IILGHD� * URXS� DQG� FKDLUV� WKH� ERDUGV� RI� $EVFL
&RUSRUDWLRQ�� &DVWRU� ( ' &� DQG� 6\QWKHVLV� +HDOWK�� ,Q� DGGLWLRQ�� KH� LV� FR�IRXQGHU� DQG
&KDLUP DQ� RI� * UDGXDWH� 9HQWXUHV�� VXSSRUWLQJ� WKH� QH[ W� JHQHUDWLRQ� RI� HQWUHSUHQHXUVKLS
DQG�LQQRYDWLRQ��
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-HW�GH�5DQLW] �KDV�EHHQ�DSSRLQWHG�DV�&KDLU�RI�WKH�%RDUG�RI�' LUHFWRUV�
SHU� � � � ' HFHP EHU� � � � � �� : LWK� KHU� DUULYDO�� WKH� SXEOLF� EURDGFDVWHU� LV
DGYDQFLQJ� WKH� WUDQVIRUP DWLRQ� DLP HG� DW� EXLOGLQJ� D� P RUH� HIILFLHQW�
HIIHFWLYH��DQG�IXWXUH�SURRI�RUJDQLVDWLRQ�
�
' H� 5DQLW] � EULQJV� H[ WHQVLYH� OHDGHUVKLS� H[ SHULHQFH� IURP � WKH� KLJKHU
HGXFDWLRQ��DUWV�DQG�WHFKQRORJ\ �VHFWRUV��0 RVW�UHFHQWO\ ��VKH�VHUYHG�DV
3XEOLF� 6HFWRU� / HDG� DW� 0 LFURVRIW� 1HWKHUODQGV�� +HU� HDUOLHU� UROHV
LQFOXGH� SRVLWLRQV� DW� 7LOEXUJ� 8QLYHUVLW\ �� WKH� 1HWKHUODQGV� ' DQFH
7KHDWHU� DQG� WKH� $P VWHUGDP � 6FKRRO� RI� WKH� $UWV�� DIWHU� ZKLFK� VKH
SOD\HG�D�VLJQLILFDQW�UROH�LQ�WKH�WUDQVIRUP DWLRQV�RI�,QKROODQG�8QLYHUVLW\
RI�$SSOLHG�6FLHQFHV�DQG�685) �FRRSHUDWLYH�

$ORQJVLGH� KHU� H[ HFXWLYH� H[ SHULHQFH�� ' H� 5DQLW] � LV� DFWLYH� LQ
VXSHUYLVRU\ � �QRQ�H[ HFXWLYH�� UROHV�� 6KH� KDV� VHUYHG� DV� D� P HP EHU� RI
WKH� VXSHUYLVRU\ � ERDUG� RI� 175� �' XWFK� SXEOLF� EURDGFDVWHU�� DQG
FXUUHQWO\ � FKDLUV� WKH� VXSHUYLVRU\ � ERDUG� RI� . XQVWP XVHXP � �DUWV
P XVHXP ��DQG�( VFKHU�P XVHXP �LQ�7KH�+DJXH�
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3LHWHU� 2OLHURRN� LV� D� VHQLRU� LQWHUQDWLRQDO� EXVLQHVV� OHDGHU� ZLWK� H[ WHQVLYH� H[ SHULHQFH� LQ
VDOHV�� GLJLWDO� WUDQVIRUP DWLRQ�� H&RP P HUFH�� P DUNHWLQJ�� DQG� JHQHUDO� P DQDJHP HQW�
7KURXJKRXW�KLV�FDUHHU��KH�KDV�GULYHQ�VXVWDLQDEOH�JURZWK��OHG�FRP SOH[ �WUDQVIRUP DWLRQV�
DQG�EXLOW�KLJK�SHUIRUP LQJ�RUJDQL]DWLRQV�DFURVV�LQWHUQDWLRQDO�HQYLURQP HQWV�

+H� EHJDQ� KLV� FDUHHU� LQ� VDOHV� EHIRUH� P RYLQJ� LQWR� D� YDULHW\ � RI� FRP P HUFLDO� DQG
LQWHUQDWLRQDO� OHDGHUVKLS� UROHV�� $� GHILQLQJ� FKDSWHU� RI� KLV� FDUHHU� ZDV� WKH� FUHDWLRQ� DQG
OHDGHUVKLS� RI� DQ� LQWHUQDWLRQDO� ' LJLWDO� 0 DUNHWLQJ�� 0 HGLD�� DQG� H&RP P HUFH� RUJDQL]DWLRQ
RSHUDWLQJ� DFURVV� P RUH� WKDQ� WKLUW\ � P DUNHWV�� 7KLV� H[ SHULHQFH� VWUHQJWKHQHG� KLV� EHOLHI
WKDW� VXVWDLQDEOH� FRP SHWLWLYH� DGYDQWDJH� LV� FUHDWHG� ZKHQ� SHRSOH�� WHFKQRORJ\ �� DQG
EXVLQHVV�VWUDWHJ\ �DUH�FRQQHFWHG�LQ�D�SXUSRVHIXO�ZD\ �

7RGD\ �� 3LHWHU� VHUYHV� DV� * HQHUDO� 0 DQDJHU� %HQHOX[ � DW� 7KH� 0 DJQXP � ,FH� &UHDP
&RP SDQ\ �� ZKHUH� KH� LV� UHVSRQVLEOH� IRU� RYHUDOO� EXVLQHVV� SHUIRUP DQFH�� FRP P HUFLDO
VWUDWHJ\ �� DQG� ORQJ�WHUP � JURZWK�� +H� FRP ELQHV� D� VWURQJ� FRP P HUFLDO� IRFXV� ZLWK� D
SDVVLRQ� IRU� EXLOGLQJ� ZLQQLQJ� FXOWXUHV�� HP SRZHULQJ� WHDP V�� DQG� GHYHORSLQJ� IXWXUH
OHDGHUV�

. QRZQ� IRU�KLV�SHRSOH�ILUVW�OHDGHUVKLS�VW\OH��3LHWHU�LQYHVWV�VLJQLILFDQW�WLP H�LQ�FRDFKLQJ
DQG� WDOHQW� GHYHORSP HQW� DQG� EHOLHYHV� WKDW� VWURQJ� UHVXOWV� DUH� XOWLP DWHO\ � GULYHQ� E\
HQJDJHG� DQG� P RWLYDWHG� WHDP V�� %H\RQG� KLV� SURIHVVLRQDO� UHVSRQVLELOLWLHV�� KH� KDV� D
VWURQJ�LQWHUHVW�LQ�SHUVRQDO�GHYHORSP HQW��HQWUHSUHQHXUVKLS��LQYHVWLQJ��OHDGHUVKLS��DQG
EHKDYLRUDO�SV\FKRORJ\ ��ZKLFK�FRQWLQXHV�WR�VKDSH�KLV�DSSURDFK�WR�EXVLQHVV�DQG�OLIHORQJ
OHDUQLQJ�
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6LQFH� � � � � � 7MDUN� 7MLQ�$�7VRL� LV� &( 2� RI� 712�� 3ULRU� WR� WKLV�� KH� KHOG
YDULRXV�RWKHU�SRVLWLRQV�LQFOXGLQJ�DV�&( 2�RI�6DQTXLQ��GLUHFWRU�JHQHUDO
RI� 6WDWLVWLFV� 1HWKHUODQGV�� JHQHUDO� GLUHFWRU� RI� WKH� 1HWKHUODQGV
)RUHQVLF� ,QVWLWXWH� DQG� GLUHFWRU� RI� &RP SHWLWLRQ� 6XSHUYLVLRQ� DW� WKH
' XWFK� &RP SHWLWLRQ� $XWKRULW\ �� $IWHU� VWDUWLQJ� KLV� FDUHHU� DW� 6KHOO� KH
VXEVHTXHQWO\ � ZRUNHG� DW� 5DEREDQN� DQG� ( UQVW� 	 � <RXQJ�� 7MDUN� 7MLQ�$�
7VRL� KROGV� D� 3K' � LQ� WKHRUHWLFDO� SK\VLFV� IURP � WKH� 8QLYHUVLW\ � RI
$P VWHUGDP ��
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0 DUJXHULWH�%ÆUDUG�LV�D� )UHQFK�EXVLQHVV�OHDGHU�ZLWK�H[ WHQVLYH�H[ SHULHQFH�LQ�EDQNLQJ�
SXEOLF� SROLF\ � DQG� JRYHUQP HQW�� 6LQFH� $SULO� � � � � �� VKH� KDV� VHUYHG� DV� &KLHI� ( [ HFXWLYH
2IILFHU� DQG� &KDLU� RI� WKH� ( [ HFXWLYH� %RDUG� RI� $%1� $0 52� %DQN�� ,Q� WKLV� UROH�� VKH� LV
UHVSRQVLEOH�IRU�DUHDV�LQFOXGLQJ�VWUDWHJ\ �DQG�VXVWDLQDELOLW\ ��OHJDO�DQG�FRUSRUDWH�DIIDLUV�
EUDQG�DQG�FRP P XQLFDWLRQV��KXP DQ�UHVRXUFHV�DQG�DXGLW��

%HIRUH� MRLQLQJ� $%1� $0 52�� %ÆUDUG� KHOG� VHYHUDO� VHQLRU� OHDGHUVKLS� SRVLWLRQV� LQ� WKH
( XURSHDQ�ILQDQFLDO�VHFWRU��)URP �� � � � �WR�� � � � ��VKH�ZDV�+HDG�RI�)UHQFK�&RP P HUFLDO
DQG� 3HUVRQDO� %DQNLQJ� DW� %13� 3DULEDV� DQG� D� P HP EHU� RI� WKH� * URXSpV� ( [ HFXWLYH
&RP P LWWHH�� RYHUVHHLQJ� FRUSRUDWH�� SULYDWH� DQG� UHWDLO� EDQNLQJ� DFWLYLWLHV� DQG� OHDGLQJ� D
ZRUNIRUFH�RI�DURXQG�� � �� � � �HP SOR\HHV��3ULRU�WR�WKLV��VKH�VHUYHG�RQ�WKH�0 DQDJHP HQW
%RDUG�RI�%3&( �* URXS��ZKHUH�VKH�ZDV�UHVSRQVLEOH�IRU�)LQDQFH��6WUDWHJ\ �� / HJDO�$IIDLUV
DQG�&RP SOLDQFH��

%ÆUDUG� EHJDQ� KHU� FDUHHU� DW� WKH� )UHQFK� 0 LQLVWU\ � RI� ) LQDQFH� LQ� � � � � � DQG� ODWHU� KHOG
VHQLRU�SRVLWLRQV�ZLWKLQ�WKH�)UHQFK�JRYHUQP HQW��6KH�VHUYHG�DV�$GYLVRU�RQ�( P SOR\P HQW
DQG� 6RFLDO� $IIDLUV� WR� WKH� RIILFH� RI� WKH� 3UHVLGHQW� RI� WKH� )UHQFK� 5HSXEOLF� DQG
VXEVHTXHQWO\ � DV� &KLHI� RI� 6WDII� WR� WKH� 0 LQLVWHU� IRU� / DERXU�� ( P SOR\P HQW� DQG� +HDOWK�
7KLV�FRP ELQDWLRQ�RI�SXEOLF��DQG�SULYDWH�VHFWRU�H[ SHULHQFH�KDV�VKDSHG�D�FDUHHU�DW�WKH
LQWHUVHFWLRQ�RI�SROLF\ ��ILQDQFH�DQG�OHDGHUVKLS��

6KH�VWXGLHG�DW�6FLHQFHV�3R�DQG�* HRUJHWRZQ�8QLYHUVLW\ ��HDUQHG�D�P DVWHUpV�GHJUHH�LQ
HFRQRP LFV� IURP �3ULQFHWRQ�8QLYHUVLW\ �DV�D� )XOEULJKW�6FKRODU��DQG�JUDGXDWHG� IURP �WKH
¦ FROH� 1DWLRQDOH� Gp$GP LQLVWUDWLRQ�� $ORQJVLGH� KHU� UROH� DW� $%1� $0 52�� VKH� DOVR� VHUYHV
DV�D�QRQ�H[ HFXWLYH�ERDUG�P HP EHU�DQG�LQGHSHQGHQW�GLUHFWRU�DW�&DUUHIRXU�* URXS�
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6YHQ� LV� D� VHQLRU� SDUWQHU� DW� 0 F. LQVH\ 	 &RP SDQ\ � DQG� ZRUNV� ZLWK� OHDGLQJ
FRP SDQLHV� WR� GHYHORS� VWUDWHJLHV� IRU� JURZWK�� VHUYLQJ� DOO� LQGXVWULHV�� +H� DQDO\VHV
WKH�VXFFHVV�IDFWRUV�UHTXLUHG�IRU�EXVLQHVV�JURZWK��H[ DP LQLQJ�WKH�ZD\ �P HJDWUHQGV
LQIOXHQFH� LW�� DQG� GHILQLQJ� WKH� OHVVRQV� RI� GLYHUVLILHG� JURZWK�� 5HOHYDQW
H[ SHULHQFH�}6YHQ�EXLOGV�RQ�WKH�LGHDV�LQ�6WUDWHJ\ �%H\RQG�WKH�+RFNH\ �6WLFN��� � � � ��
7KH�* UDQXODULW\ �RI�* URZWK��� � � � ��DQG�$�&HQWXU\ �2I�3OHQW\ ��� � � � ���WKUHH�ERRNV�KH
FR�DXWKRUHG��

: LWKLQ� WKH� 0 F. LQVH\ � * OREDO� ,QVWLWXWH� �0 * ,��� 6YHQ� KDV� OHG� UHVHDUFK� DQG� DXWKRUHG
0 * ,� UHSRUWV� RQ� JOREDO� HFRQRP LF� WUHQGV� DQG� WRSLFV� VXFK� DV� SURGXFWLYLW\ � DQG
JURZWK�� XUEDQL]DWLRQ�� LQQRYDWLRQ� DQG� WHFKQRORJ\ �� ODERU� P DUNHWV� DQG� WKH� IXWXUH� RI
ZRUN�� HP HUJLQJ� P DUNHWV�� DQG� ( XURSH
V� HFRQRP LF� RXWORRN�}+H� KHOSV� 0 F. LQVH\ � WR
GHYHORS� WKH� ILUP pV� SRLQW� RI� YLHZ� RQ� FRUH� LVVXHV� VXFK� DV� HFRQRP LF� YRODWLOLW\ �
LQIODWLRQ��DQG�XQFHUWDLQW\ ��DQG�GHILQHV�ZD\V�WR�KHOS�FOLHQWV�QDYLJDWH�WKH�SUREOHP V��

3UHYLRXV�UROHV�6YHQ�KDV�KHOG�ZLWKLQ�0 F. LQVH\ �LQFOXGH�OHDGLQJ�WKH�)LUP pV�: HVWHUQ
( XURSH� UHJLRQ� DQG� WKH� JOREDO� 6WUDWHJ\ � 	 � &RUSRUDWH� )LQDQFH� 3UDFWLFH�� DV� ZHOO� DV
EHLQJ�D�P HP EHU�RI�) LUP pV�H[ HFXWLYH�FRP P LWWHH�DQG�LWV�6KDUHKROGHUpV�&RXQFLO��+H
ZDV�DOVR�&KDLU�RI�WKH�0 F. LQVH\ � * OREDO� ,QVWLWXWH� �0 * ,��� 0 F. LQVH\ 
V�EXVLQHVV�DQG
HFRQRP LFV�UHVHDUFK�DUP �

%DFNJURXQG�}6YHQ�KROGV�D�GHJUHH�LQ�0 HFKDQLFDO�( QJLQHHULQJ�IURP � ' HOIW�8QLYHUVLW\
RI� 7HFKQRORJ\ � 	 � DQ� 0 %$� IURP � ,16( $' �� 3ULRU� WR� MRLQLQJ� 0 F. LQVH\ � LQ� � � � � �� 6YHQ
ZRUNHG� DW� 3KLOLSV� 5HVHDUFK� / DERUDWRULHV� �0 HDVXUHP HQW� DQG� &RQWURO�� DV� DQ
HQJLQHHU� UHVHDUFKHU�� +H� FRQWULEXWHV� WR� VRFLHW\ � WKURXJK� 1/ � � � � �� DQ� LQLWLDWLYH
FRP P LWWHG�WR�D�EHWWHU�IXWXUH�IRU�WKH�1HWKHUODQGV��

https://ebfconference.nl/admin/site/ModifyContent?sid=2&eid=198.202.205&cid=205&tab=content&node=1965&action=values&method=edit&item=706
https://ebfconference.nl/admin/site/ModifyContent?sid=2&eid=198.202.205&cid=205&tab=content&node=1965&action=values&method=edit&item=706
https://ebfconference.nl/admin/site/ModifyContent?sid=2&eid=198.202.205&cid=205&tab=content&node=1965&action=values&method=edit&item=706


�
�j���������b���j����



�
�j���������b���j����

�
�j���������b���j����
�������	�������
�j��������
�b���j�	�������������������������b�����	�������k���j����
�j���������������j���������k���������	�
���	����

' RULQH� LV� UHVSRQVLEOH� �LQ� D� GXDO� ERDUG�� IRU� WKH� ' XWFK� &DQFHU� 6RFLHW\ � �� � �
P LOOLRQ� b� WXUQRYHU� DQG� � � � � VWDII��� WKDW� KDV� D� OHJDF\ � RI� � � � \HDUV� RI� IXQGLQJ
�UHVHDUFK��SURMHFWV�WR�P LQLP L]H�WKH�LP SDFW�RI�FDQFHU�RQ�SDWLHQWV�DQG�WKHLU�ORYHG
RQHV�� : RUNLQJ� RQ� EHWWHU� XQGHUVWDQGLQJ� FDQFHU�� GRLQJ� ZKDW� FDQ� EH� GRQH� WR
SUHYHQW� FDQFHU�� EHWWHU� WUHDWP HQW�� LP SURYLQJ� WKH� TXDOLW\ � RI� OLIH� IRU� �IRUP HU�
SDWLHQWV��LQFOXGLQJ�LQ�WKH�ILQDO�VWDJH�RI�OLIH�

3UHYLRXVO\ �� ' RULQH�ZRUNHG�DV�0 DQDJLQJ�' LUHFWRU�RI�WKH�' XWFK�3RVWFRGH�/ RWWHU\ �
DV�&KDLU�RI�WKH�%RDUG�RI�WKH� ' XWFK�&RXQFLO�IRU�5HIXJHHV�� ' LUHFWRU�RI� ( FRQRP LF
$IIDLUV�' HSDUWP HQW�RI�WKH�&LW\ �RI�$P VWHUGDP �DQG�DV�6HQLRU�0 DQDJHU�6XEVLG\ �	
7HFKQRORJ\ �&RQVXOWDQWV�DW�3ULFH: DWHUKRXVH&RRSHUV�

' RULQH�LV�DQ�DOXP QD�RI�WKH�8QLYHUVLW\ �RI�* URQLQJHQ�DQG�KDV�D�EDFKHORUpV�GHJUHH
LQ�KLVWRU\ ��( DVWHUQ�( XURSH��

6KH� KDV� D� GHHS� SDVVLRQ� IRU� IRVWHULQJ� FRQQHFWLRQV� EHWZHHQ� 3XEOLF� 	 � 3ULYDWH
RUJDQL]DWLRQV� DQG� 1* 2pV� WR� DFKLHYH� VKDUHG� JRDOV� IRU� D� EHWWHU� VRFLHW\ �� 6KH
FRQVLGHUV� WKLV� LP SRUWDQW�� LQ� OLJKW� RI� WKH� ZRUOGZLGH� FKDOOHQJHV� ZH� IDFH�� . QRZQ
IRU�KHU�VWUDWHJLF�LQVLJKW�DQG�FROODERUDWLYH�OHDGHUVKLS�VW\OH��VKH�LV�GHGLFDWHG�WR
DGYDQFLQJ� LQLWLDWLYHV� WKDW� UHGXFH� WKH� LP SDFW� RI� FDQFHU� WKURXJK� UHVHDUFK�� DQG
VRFLHWDO� HQJDJHP HQW�� +HU� ZRUN� UHIOHFWV� D� VWHDGIDVW� FRP P LWP HQW� WR� FUHDWLQJ
P HDQLQJIXO�FKDQJH�IRU�SDWLHQWV�DQG�WKHLU�IDP LOLHV�ZKLOH�FRQWULEXWLQJ�WR�EURDGHU
SXEOLF�DZDUHQHVV�
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+HOHHQ�&RFX�: DVVLQN�LV�&KLHI�+XP DQ�5HVRXUFHV�2IILFHU� �&+52��DW�$OOLDQGHU��RQH�RI
WKH� 1HWKHUODQGVp� ODUJHVW� HQHUJ\ � QHWZRUN� FRP SDQLHV�� $V� D� P HP EHU� RI� WKH� H[ HFXWLYH
OHDGHUVKLS� WHDP �� VKH� LV� UHVSRQVLEOH� IRU� VKDSLQJ� WKH� SHRSOH�� OHDGHUVKLS�� DQG
RUJDQL]DWLRQDO� DJHQGD� QHHGHG� WR� VXSSRUW� WKH� FRP SDQ\pV� P LVVLRQ� RI� HQDEOLQJ� WKH
HQHUJ\ �WUDQVLWLRQ�

$� JUDGXDWH� RI� %XVLQHVV� $GP LQLVWUDWLRQ� DW� WKH� 8QLYHUVLW\ � RI� * URQLQJHQ�� +HOHHQ� KDV
EXLOW� KHU� FDUHHU� DURXQG� KHOSLQJ� RUJDQL]DWLRQV� QDYLJDWH� FRP SOH[ LW\ � DQG� FKDQJH�� 6KH
KDV� IRFXVHG� RQ� VWUHQJWKHQLQJ� OHDGHUVKLS�� FXOWXUH�� DQG� RUJDQL]DWLRQDO� HIIHFWLYHQHVV
GXULQJ� SHULRGV� RI� WUDQVIRUP DWLRQ�� $W� $OOLDQGHU�� WKLV� P HDQV� SUHSDULQJ� D� ZRUNIRUFH� RI
P RUH� WKDQ� WHQ� WKRXVDQG� HP SOR\HHV� IRU� D� IXWXUH� VKDSHG� E\ � VXVWDLQDELOLW\ �
GLJLWDOL]DWLRQ��DUWLILFLDO�LQWHOOLJHQFH��DQG�JURZLQJ�HQHUJ\ �GHP DQG�

)RU�+HOHHQ��QDYLJDWLQJ�XQFHUWDLQW\ �LV�RQH�RI�WKH�GHILQLQJ�OHDGHUVKLS�FKDOOHQJHV�RI�RXU
WLP H�� 2UJDQL]DWLRQV� RSHUDWH� LQ� DQ� HQYLURQP HQW� VKDSHG� E\ � WHFKQRORJLFDO
EUHDNWKURXJKV�� JHRSROLWLFDO� GHYHORSP HQWV�� HFRQRP LF� YRODWLOLW\ �� FKDQJLQJ� UHJXODWLRQV�
DQG� JURZLQJ� VRFLHWDO� H[ SHFWDWLRQV�� : KLOH� WKHVH� IRUFHV� FDQQRW� DOZD\V� EH� FRQWUROOHG�
OHDGHUV�FDQ�LQIOXHQFH�KRZ�WKHLU�RUJDQL]DWLRQV�UHVSRQG��6KH�EHOLHYHV�UHVLOLHQFH�LV�QRW
DERXW� SUHGLFWLQJ� WKH� IXWXUH�� EXW� DERXW� FUHDWLQJ� RUJDQL]DWLRQV� WKDW� FDQ� DGDSW�� OHDUQ�
DQG�FKDQJH�FRXUVH�ZKHQ�QHFHVVDU\ �

. QRZQ� IRU� KHU� SUDJP DWLF� DQG� SHRSOH�FHQWHUHG� OHDGHUVKLS� VW\OH�� +HOHHQ� FRP ELQHV� D
VWURQJ�IRFXV�RQ�SHUIRUP DQFH�ZLWK�D�GHHS�EHOLHI�LQ�WKH�SRWHQWLDO�RI�SHRSOH�DQG�WHDP V�
+HU�ZRUN� IRFXVHV�RQ�EXLOGLQJ� IXWXUH�UHDG\ �OHDGHUVKLS��GHYHORSLQJ�FULWLFDO�FDSDELOLWLHV�
DQG�FUHDWLQJ�FXOWXUHV�ZKHUH�SHRSOH�FDQ�OHDUQ��SHUIRUP ��DQG�DGDSW��$V�D�VSHDNHU�RQ
OHDGHUVKLS�� RUJDQL]DWLRQDO� WUDQVIRUP DWLRQ�� WDOHQW�� DQG� WKH� IXWXUH� RI� ZRUN�� VKH� EULQJV
WRJHWKHU�LQVLJKWV�IURP �EXVLQHVV��SV\FKRORJ\ ��DQG�FKDQJH�P DQDJHP HQW�WR�H[ SORUH�KRZ
OHDGHUV�FDQ�WXUQ�XQFHUWDLQW\ �LQWR�RSSRUWXQLW\ �

https://ebfconference.nl/admin/site/ModifyContent?sid=2&eid=198.202.205&cid=205&tab=content&node=1965&action=values&method=edit&item=704


6DELQH� 6FKHHSVWUD� LV� +HDG� RI� ' LJLWDO� 7UDQVIRUP DWLRQ� 	 � $,� DW� ( TXDQV
1HWKHUODQGV�� ZKHUH� VKH� KHOSV� VKDSH� WKH� FRP SDQ\ 
V� GLJLWDO� IXWXUH� DQG
DFFHOHUDWH�LQQRYDWLRQ�LQ�VXSSRUW�RI�WKH�HQHUJ\ �WUDQVLWLRQ�

: LWK� D� EDFNJURXQG� LQ� GLJLWDO� VWUDWHJ\ �� RUJDQL]DWLRQDO� WUDQVIRUP DWLRQ�� DQG
FKDQJH� OHDGHUVKLS�� 6DELQH� KDV� VSHQW� KHU� FDUHHU� KHOSLQJ� RUJDQL]DWLRQV� WXUQ
DP ELWLRXV� LGHDV� LQWR� UHVXOWV�� 6KH� LV� SDUWLFXODUO\ � LQWHUHVWHG� LQ� KRZ� WHFKQRORJ\ �
OHDGHUVKLS�� DQG� FXOWXUH� FRP H� WRJHWKHU� WR� FUHDWH� ODVWLQJ� FKDQJH�� +HU� ZRUN
IRFXVHV�RQ�HQDEOLQJ�SHRSOH�DQG�RUJDQL]DWLRQV�WR�DGDSW��OHDUQ��DQG�WKULYH�LQ�DQ
LQFUHDVLQJO\ �GLJLWDO�ZRUOG�

$W� ( TXDQV�� 6DELQH� ZRUNV� ZLWK� EXVLQHVV� DQG� WHFKQRORJ\ � OHDGHUV� WR� VWUHQJWKHQ
GLJLWDO�FDSDELOLWLHV�DQG�XQORFN�QHZ�RSSRUWXQLWLHV�WKURXJK�$,�� 6KH�EHOLHYHV�WKDW
VXFFHVVIXO� WUDQVIRUP DWLRQ� VWDUWV� ZLWK� OHDGHUVKLS� YLVLRQ� DQG� ZLWK� SHRSOH� DQG
WKDW�WHFKQRORJ\ �FUHDWHV�WKH�JUHDWHVW�YDOXH�ZKHQ�LW�KHOSV�RUJDQL]DWLRQV�SHUIRUP
DW�WKHLU�EHVW�

%H\RQG�KHU�UROH�DW� ( TXDQV��6DELQH�UHJXODUO\ �FRQWULEXWHV�WR�WKH�WUDQVIRUP DWLRQ
FRP P XQLW\ � WKURXJK� JXHVW� OHFWXUHV� DW� EXVLQHVV� VFKRROV�� VSHDNLQJ
HQJDJHP HQWV��DQG�SURIHVVLRQDO�QHWZRUNV��6KH�KDV�UHFHQWO\ �WDNHQ�RQ�D�SRVLWLRQ
LQ�WKH�$GYLVRU\ �%RDUG�RI�&,21( 7�1HWKHUODQGV�

2XWVLGH�RI�ZRUN��VKH�LV�DFWLYHO\ �LQYROYHG�LQ�YROXQWHHU�LQLWLDWLYHV�DW�KRFNH\ �FOXE
812�� ZKHUH� VKH� KHOSV� RUJDQL]H� DFWLYLWLHV� WKDW� VWUHQJWKHQ� FRP P XQLW\
HQJDJHP HQW��$QG�VKH�ORYHV�VSHQGLQJ�WLP H�ZLWK�KHU�IDP LO\ ��IULHQGV�DQG�SHWV�

/ LQNHG,Q��ZZZ�OLQNHGLQ�FRP � LQ� VDELQHVFKHHSVWUD�
&RP SDQ\ ��ZZZ�HTXDQV�QO

�
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7KH�0 DJQXP�,FH�&UHDP�&RPSDQ\

: H� FUHDWH� LFRQLF� LFH� FUHDP� EUDQGV� WKDW� DUH� SDUW� RI� HYHU\GD\ � OLIH�
EULQJLQJ� PRPHQWV� RI� MR\ � WR� PLOOLRQV� RI� SHRSOH� DURXQG� WKH� ZRUOG�
( YHU\ERG\ � ORYHV� LFH� FUHDP�� $QG� DV� WKH� ZRUOG
V� ELJJHVW� SXUH�SOD\ � LFH
FUHDP� FRPSDQ\�� ZH� KDYH� WKH� VFDOH� DQG� DPELWLRQ� WR� PDNH� D� UHDO
GLIIHUHQFH�

: KDW� WUXO\ � VHWV� XV� DSDUW� LV� KRZ� ZH� ZRUN�� : H� PRYH� IDVW� DQG� NHHS
WKLQJV� VLPSOH�� : H� WXUQ� LGHDV� LQWR� DFWLRQ�� WUXVW� SHRSOH� WR� WDNH
RZQHUVKLS�� DQG� ZRUN� DV� RQH� WHDP� WR� ZLQ� WRJHWKHU� ZLWK� LQWHJULW\�� 2XU
FXOWXUH� LV� KLJK�SHUIRUPDQFH�� FROODERUDWLYH� DQG� IRFXVHG� RQ� JHWWLQJ
WKLQJV� GRQH�� : H
UH� FXULRXV� DQG� UHDG\ � IRU� ZKDW
V� QH[ W�� : H� HPEUDFH
GLJLWDO��XVH�GDWD�WR�PDNH�EHWWHU�GHFLVLRQV��DQG�NHHS�OHDUQLQJ��LQFOXGLQJ
KRZ�$O�FDQ�KHOS�XV�ZRUN�VPDUWHU�DQG�VHUYH�FRQVXPHUV�EHWWHU�

7KH� 0 DJQXP� ,FH� &UHDP� &RPSDQ\ � LV� D� SODFH� IRU� SHRSOH� ZKR� ORYH� LFH
FUHDP�DQG�ZDQW�WR�JURZ���ERWK�WKH�EXVLQHVV�DQG�WKHPVHOYHV�

3HRSOH� ZKR� WKLQN� HQG�WR�HQG�� DFW� OLNH� RZQHUV�� DQG� WDNH� SULGH� LQ
GHOLYHULQJ�UHVXOWV��3HRSOH�ZKR�VHW�WKH�EDU�KLJK�DQG�SXVK�EH\RQG�ZKDW
WKH\ �WKRXJKW�ZDV�SRVVLEOH��<RX
OO�WKULYH�KHUH�LI� \RX�YDOXH�DQ�LQFOXVLYH�
ORZ�HJR� FXOWXUH�� ZLWK� OLWWOH� KLHUDUFK\ � DQG� VKDUHG� UHVSRQVLELOLW\ � �� DQG� LI
\RX
UH�H[ FLWHG�WR�NHHS�OHDUQLQJ�DQG�FKDOOHQJLQJ�KRZ�ZH�ZRUN�

: H
UH�EXLOGLQJ�WKLV�FRPSDQ\ �WRJHWKHU��: H
UH�QRW�ILQLVKHG�\HW��DQG�WKDW
V
ZKDW�PDNHV�LW�H[ FLWLQJ�
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/ DXQFK�<RXU�) XWXUH�ZLWK�6KHOO
$W� 6KHOO�� \RX� FDQ� EH� SDUW� RI� VKDSLQJ� WKH� IXWXUH� RI� HQHUJ\�� $V� WKH� ZRUOG
WUDQVLWLRQV� WRZDUGV� ORZHU�FDUERQ� HQHUJ\ � VROXWLRQV�� 6KHOO� RIIHUV� VWXGHQWV� DQG
JUDGXDWHV�WKH�RSSRUWXQLW\ �WR�ZRUN�RQ�UHDO�FKDOOHQJHV�WKDW�PDWWHU�WRGD\ �ZKLOH
KHOSLQJ� FUHDWH� WKH� HQHUJ\ � V\VWHPV� RI� WRPRUURZ�� )URP� GD\ � RQH�� \RX� ZLOO
FROODERUDWH� ZLWK� H[ SHULHQFHG� SURIHVVLRQDOV�� GHYHORS� YDOXDEOH� VNLOOV�� DQG
FRQWULEXWH� IUHVK� LGHDV� LQ� D� JOREDO�� LQFOXVLYH�� DQG� YDOXHV�OHG� FXOWXUH� EXLOW� RQ
KRQHVW\��LQWHJULW\��DQG�UHVSHFW�

6KHOO�* UDGXDWH�3URJUDPPH
7KH� 6KHOO� * UDGXDWH� 3URJUDPPH� LV� D� ZRUOG�FODVV� OHDGHUVKLS� GHYHORSPHQW
SURJUDPPH� GHVLJQHG� IRU� VWXGHQWV� DQG� UHFHQW� JUDGXDWHV�� 2YHU� D� PLQLPXP� RI
WKUHH� \HDUV�� \RX� ZLOO� IROORZ� D� WDLORUHG� GHYHORSPHQW� MRXUQH\ � FRPELQLQJ
FKDOOHQJLQJ� DVVLJQPHQWV�� VWUXFWXUHG� OHDUQLQJ�� FRDFKLQJ�� DQG� PHQWRULQJ�� 7KH
SURJUDPPH�HPSRZHUV�\RX�WR�WDNH�RZQHUVKLS�RI�\RXU�JURZWK�ZKLOH�EXLOGLQJ�WKH
VNLOOV��FRQILGHQFH��DQG�H[ SHULHQFH�QHHGHG�WR�EHFRPH�D�IXWXUH�OHDGHU�

&RPPHUFLDO�DQG�7UDGLQJ�7UDFNV
)RU�VWXGHQWV�LQWHUHVWHG�LQ�EXVLQHVV�DQG�FRPPHUFLDO�FDUHHUV��WKH�&RPPHUFLDO
* UDGXDWH�3URJUDPPH�RIIHUV�H[ FLWLQJ�RSSRUWXQLWLHV�DFURVV�EXVLQHVVHV�VXFK�DV
7UDGLQJ�	 �6XSSO\��0 RELOLW\��6KHOO�( QHUJ\��&KHPLFDOV�	 �3URGXFWV��DQG�/ RZ�&DUERQ
6ROXWLRQV�� <RX� ZLOO� ZRUN� FORVHO\ � ZLWK� FXVWRPHUV�� VXSSOLHUV�� DQG� EXVLQHVV
SDUWQHUV��JDLQLQJ�KDQGV�RQ�H[ SHULHQFH�DQG�KHOSLQJ�GHOLYHU�FRPPHUFLDO�YDOXH�LQ
WKH�HYROYLQJ�HQHUJ\ �ODQGVFDSH�� ,Q�7UDGLQJ� 	 �6XSSO\��RQH�RI�WKH�ZRUOG
V�ODUJHVW
HQHUJ\ � WUDGLQJ� RUJDQLVDWLRQV�� \RX� FRXOG� EH� LQYROYHG� LQ� DUHDV� VXFK� DV
FRPPHUFLDO�RSHUDWLRQV��HQHUJ\ �SURGXFWV��FUXGH�WUDGLQJ��FRPSOLDQFH��DQG�VXSSO\
FKDLQ� DFWLYLWLHV� DFURVV� JOREDO� KXEV� LQFOXGLQJ� 5RWWHUGDP�� / RQGRQ�� 6LQJDSRUH�
+RXVWRQ��DQG�' XEDL�

: KDW�: H�/ RRN�) RU
5HDG\ �WR�SRZHU�\RXU�SURJUHVV" �6KHOO�ORRNV�IRU�FXULRXV��DPELWLRXV�VWXGHQWV�DQG
JUDGXDWHV� ZKR� HQMR\ � VROYLQJ� SUREOHPV�� ZRUNLQJ� ZLWK� GLYHUVH� WHDPV�� DQG
HPEUDFLQJ� QHZ� FKDOOHQJHV�� 7KH� DSSOLFDWLRQ� SURFHVV� LQFOXGHV� DQ� RQOLQH
DSSOLFDWLRQ�� YLUWXDO� DVVHVVPHQWV�� DQG� D� ILQDO� DVVHVVPHQW� ZLWK� 6KHOO
SURIHVVLRQDOV�� : KHWKHU� \RXU� SDVVLRQ� OLHV� LQ� FRPPHUFLDO�� EXVLQHVV�� RU� 7UDGLQJ
IXQFWLRQV�� 6KHOO� RIIHUV� DQ� HQYLURQPHQW� ZKHUH� \RX� FDQ� OHDUQ� WRGD\�� OHDG
WRPRUURZ��DQG�PDNH�D�PHDQLQJIXO�LPSDFW�RQ�WKH�IXWXUH�RI�HQHUJ\�
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: RUNVKRS
+RZ� GR� \RX� FRQYLQFH� * HQ� =� WR� FKRRVH� D� * RRJOH� 3L[ HO� LQ� D� PDUNHW
GRPLQDWHG� E\ � L3KRQHV" � $W� * RPLER�� GLIIHUHQW� WHDPV� ZRUN� WRJHWKHU� ZLWK
JOREDO� EUDQGV� VXFK� DV� * RRJOH� WR� WXUQ� PDUNHWLQJ� FKDOOHQJHV� LQWR� LPSDFWIXO
FDPSDLJQV�
�
' XULQJ�WKH�FDVH��\RX�ZLOO�GHYHORS�D�PDUNHWLQJ�FDPSDLJQ�DLPHG�DW�FRQYLQFLQJ
* HQ� =� WR� FKRRVH� * RRJOH� 3L[ HO�� 8VLQJ� WKH� 6HHt 7KLQNt ' Rt &DUH� IUDPHZRUN�
\RXpOO�GHILQH� \RXU�WDUJHW�DXGLHQFH��PHVVDJLQJ�DQG�FKDQQHOV��FRPH�XS�ZLWK
FUHDWLYH�FDPSDLJQ�LGHDV�
�
3OHDVH�QRWH��ZKLOH�WKH�ZRUNVKRS�ZLOO�EH�JLYHQ�LQ� ( QJOLVK�DQG�LQWHUQDWLRQDO
VWXGHQWV� DUH� RI� FRXUVH� ZHOFRPH� WR� MRLQ�� ZH� FXUUHQWO\ � RQO\ � KDYH� D� IHZ
* HUPDQ�YDFDQFLHV�DQG�QR�RWKHU�LQWHUQDWLRQDO�SRVLWLRQV�DYDLODEOH�
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5%%� ( FRQRPLFV� LV� D� ZRUOG�OHDGLQJ� FRQVXOWDQF\ � VSHFLDOLVLQJ� LQ� WKH
HFRQRPLFV� RI� FRPSHWLWLRQ� ODZ�� : H� SURYLGH� LQGHSHQGHQW� H[ SHUW� DGYLFH
RQ�WKH�KLJKHVW�SURILOH�FDVHV��ZRUNLQJ�ZLWK�FRPSDQLHV�RI�DOO�VKDSHV�DQG
VL]HV�DURXQG�WKH�JOREH�

: H� KDYH� RYHU� � � � � VSHFLDOLVW� FRPSHWLWLRQ� HFRQRPLVWV� EDVHG� DFURVV
( XURSH�� 6RXWK� $IULFD�� 6RXWK� $PHULFD�� $VLD�� DQG� $XVWUDOLD� �ZLWK� � �
RIILFHV�JOREDOO\ ���2XU�WHDP�LV�PXOWLQDWLRQDO�DQG�PXOWL�OLQJXDO��LW�LQFOXGHV
HFRQRPLVWV� DQG� HFRQRPHWULFLDQV� ZKR� KDYH� H[ SHULHQFH� LQ� � � �
MXULVGLFWLRQV�ZRUOGZLGH�

2XU� ZRUN� FRQFHUQV� DOO� DVSHFWV� RI� FRPSHWLWLRQ� HFRQRPLFV� LQFOXGLQJ
PHUJHUV� DQG� DFTXLVLWLRQV�� PDUNHW� LQYHVWLJDWLRQV�� DEXVHV� RI
GRPLQDQFH��YHUWLFDO�DJUHHPHQWV��MRLQW�YHQWXUHV�DQG�FROOXVLYH�SUDFWLFHV�
: H�SURYLGH�KLJK�TXDOLW\��SURIHVVLRQDO��LQGHSHQGHQW�DGYLFH��WKURXJK�WKH
DSSOLFDWLRQ�RI�WKH�ODWHVW�DGYDQFHV�LQ�HFRQRPLF�WKHRU\ �DQG�HFRQRPHWULF
WHFKQLTXHV�

&DUHHU�RSSRUWXQLWLHV�IRU�HQWU\ �OHYHO�HFRQRPLVWV�
: HpUH�SDVVLRQDWH�HFRQRPLVWV��FRPPLWWHG�WR�FDVHV� IURP�PHUJHUV�DQG
OLWLJDWLRQ� WR� PDUNHW� LQYHVWLJDWLRQV� DQG� GRPLQDQFH� DEXVH�� : H� DGYLVH
PXOWLQDWLRQDO�FRPSDQLHV�RQ�WKH�HFRQRPLFV�RI�KLJK�VWDNHV�FRPSHWLWLRQ
ODZ�ZRUOGZLGH�

2XU� HFRQRPLVWV� HPSOR\ � HFRQRPLF� LQVLJKWV� WR� UHDO�ZRUOG� LVVXHV�
GHYHORSLQJ�WHFKQLFDO��FRQVXOWLQJ�DQG�FRPPXQLFDWLRQ�VNLOOV��/ HDUQLQJ�DW
5%%�LV�FRQVWDQW��: H�RIIHU�D�PHULWRFUDWLF��VXSSRUWLYH�DQG�VRFLDEOH�ZRUN
DWPRVSKHUH�

: H� VHHN� RXWVWDQGLQJ�� PRWLYDWHG� HFRQRPLVWV�� XVXDOO\ � SRVWJUDGXDWH
OHYHO� DQG� LQWHUHVWHG� LQ� LQGXVWULDO� RUJDQLVDWLRQ�� 3UHIHUHQFH� IRU
FDQGLGDWHV� ZKR� FRPPXQLFDWH� FRPSOH[ � HFRQRPLF� FRQFHSWV� LQ� D� FOHDU
FRQFLVH�VW\OH�
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$UH�\RX�FXULRXV�DERXW�ZKDW�LWpV�UHDOO\ �OLNH�WR�ZRUN�LQ�DFFRXQWLQJ"

' XULQJ� WKH� 0 RRUH� 0 . : � ZRUNVKRS�� \RXpOO� VWHS� LQWR� WKH� UROH� RI� DQ
DFFRXQWDQW� DQG� WDFNOH� UHDO�ZRUOG� FDVH� VWXGLHV�� 7RJHWKHU� ZLWK� RXU
SURIHVVLRQDOV�� \RXpOO� VROYH� UHDOLVWLF� SUREOHPV� DQG� H[ SHULHQFH� MXVW� KRZ
YDULHG�DQG�FKDOOHQJLQJ�WKH�SURIHVVLRQ�LV�

2I� FRXUVH�� ZH� ZRQpW� MXVW� EH� XVLQJ� FDVH� VWXGLHV�� <RX� FDQ� DOVR� H[ SHFW
LQWHUDFWLYH�JDPHV��WHDPZRUN��DQG�D�KHDOWK\ �GRVH�RI�FRPSHWLWLRQ��7KLV
LV� D� IXQ� DQG� DFFHVVLEOH� ZD\ � WR� JHW� WR� NQRZ� WKH� SURIHVVLRQu DQG� WKH
SHRSOH�EHKLQG�0 RRUH�0 . : �

$Q�LQWHUDFWLYH�ZRUNVKRS�ZKHUH�\RXpOO�EH�FKDOOHQJHG��JDLQ�QHZ�LQVLJKWV�
DQG� GLVFRYHU� ZKHWKHU� DFFRXQWDQF\ � LV� WKH� ULJKW� ILW� IRU� \RX�� : H� ORRN
IRUZDUG�WR�VHHLQJ�\RX�DW�WKH�( %) �&RQIHUHQFH�
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5%%� ( FRQRPLFV� LV� D� ZRUOG�OHDGLQJ� FRQVXOWDQF\ � VSHFLDOLVLQJ� LQ� WKH
HFRQRPLFV� RI� FRPSHWLWLRQ� ODZ�� : H� SURYLGH� LQGHSHQGHQW� H[ SHUW� DGYLFH
RQ�WKH�KLJKHVW�SURILOH�FDVHV��ZRUNLQJ�ZLWK�FRPSDQLHV�RI�DOO�VKDSHV�DQG
VL]HV�DURXQG�WKH�JOREH�

: H� KDYH� RYHU� � � � � VSHFLDOLVW� FRPSHWLWLRQ� HFRQRPLVWV� EDVHG� DFURVV
( XURSH�� 6RXWK� $IULFD�� 6RXWK� $PHULFD�� $VLD�� DQG� $XVWUDOLD� �ZLWK� � �
RIILFHV�JOREDOO\ ���2XU�WHDP�LV�PXOWLQDWLRQDO�DQG�PXOWL�OLQJXDO��LW�LQFOXGHV
HFRQRPLVWV� DQG� HFRQRPHWULFLDQV� ZKR� KDYH� H[ SHULHQFH� LQ� � � �
MXULVGLFWLRQV�ZRUOGZLGH�

2XU� ZRUN� FRQFHUQV� DOO� DVSHFWV� RI� FRPSHWLWLRQ� HFRQRPLFV� LQFOXGLQJ
PHUJHUV� DQG� DFTXLVLWLRQV�� PDUNHW� LQYHVWLJDWLRQV�� DEXVHV� RI
GRPLQDQFH��YHUWLFDO�DJUHHPHQWV��MRLQW�YHQWXUHV�DQG�FROOXVLYH�SUDFWLFHV�
: H�SURYLGH�KLJK�TXDOLW\��SURIHVVLRQDO��LQGHSHQGHQW�DGYLFH��WKURXJK�WKH
DSSOLFDWLRQ�RI�WKH�ODWHVW�DGYDQFHV�LQ�HFRQRPLF�WKHRU\ �DQG�HFRQRPHWULF
WHFKQLTXHV�

&DUHHU�RSSRUWXQLWLHV�IRU�HQWU\ �OHYHO�HFRQRPLVWV�
: HpUH�SDVVLRQDWH�HFRQRPLVWV��FRPPLWWHG�WR�FDVHV� IURP�PHUJHUV�DQG
OLWLJDWLRQ� WR� PDUNHW� LQYHVWLJDWLRQV� DQG� GRPLQDQFH� DEXVH�� : H� DGYLVH
PXOWLQDWLRQDO�FRPSDQLHV�RQ�WKH�HFRQRPLFV�RI�KLJK�VWDNHV�FRPSHWLWLRQ
ODZ�ZRUOGZLGH�

2XU� HFRQRPLVWV� HPSOR\ � HFRQRPLF� LQVLJKWV� WR� UHDO�ZRUOG� LVVXHV�
GHYHORSLQJ�WHFKQLFDO��FRQVXOWLQJ�DQG�FRPPXQLFDWLRQ�VNLOOV��/ HDUQLQJ�DW
5%%�LV�FRQVWDQW��: H�RIIHU�D�PHULWRFUDWLF��VXSSRUWLYH�DQG�VRFLDEOH�ZRUN
DWPRVSKHUH�

: H� VHHN� RXWVWDQGLQJ�� PRWLYDWHG� HFRQRPLVWV�� XVXDOO\ � SRVWJUDGXDWH
OHYHO� DQG� LQWHUHVWHG� LQ� LQGXVWULDO� RUJDQLVDWLRQ�� 3UHIHUHQFH� IRU
FDQGLGDWHV� ZKR� FRPPXQLFDWH� FRPSOH[ � HFRQRPLF� FRQFHSWV� LQ� D� FOHDU
FRQFLVH�VW\OH�
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$ERXW�9HQWXUQ
9HQWXUQ� VXSSRUWV� RUJDQL]DWLRQV� ZRUOGZLGH� LQ� VXFFHVVIXOO\ � LPSOHPHQWLQJ
FKDQJH�� : H� RIIHU� IRXU� FRPSOHPHQWDU\ � VHUYLFHV� DLPHG� DW� LPSURYLQJ
SHUIRUPDQFH�DQG�SURFHVVHV�LQ�WKH�PDULWLPH�VXSSO\ �FKDLQ��)URP�RXU�RIILFHV�LQ
5RWWHUGDP��%UHGD��DQG�' HQPDUN��ZH�ZRUN�JOREDOO\ �ZLWK�LQWHUQDWLRQDOO\ �DFWLYH
FRPSDQLHV�� $W� 9HQWXUQ�� ZH� EHOLHYH� SHRSOH� DUH� NH\ � WR� LQQRYDWLRQ� DQG
H[ FHOOHQFH��7KDWpV�ZK\ �WDOHQW�GHYHORSPHQW�DQG�IUHVK�SHUVSHFWLYHV�DUH�FHQWUDO
WR� RXU� DSSURDFK� u � PDNLQJ� 9HQWXUQ� D� WRS� FKRLFH� IRU� \RXQJ� SURIHVVLRQDOV
DLPLQJ�WR�JURZ�DQG�PDNH�DQ�LPSDFW�LQ�WKH�PDULWLPH�VHFWRU�

9HQWXUQ�<RXQJ�3URIHVVLRQDOV��9<3�
2QH�RI�RXU�FRUH�VHUYLFHV�LV�WKH�9HQWXUQ�<RXQJ�3URIHVVLRQDOV�3URJUDP��D�SDLG
WZR�\HDU� PDQDJHPHQW� GHYHORSPHQW� SURJUDP� IRU� : 2� JUDGXDWHV� ZLWK� � t �
\HDUV� RI� H[ SHULHQFH�� ,W� RIIHUV� D� VWURQJ� VWDUW� WR� D� FDUHHU� LQ� WKH� PDULWLPH
VHFWRU��ZLWK�UHVSRQVLELOLW\ �IURP�GD\ �RQH�DQG�RSSRUWXQLWLHV�WR�OHDUQ��JURZ��DQG
GLVFRYHU�\RXU�VWUHQJWKV�
$V�D�9<3pHU��\RXpOO�ZRUN�RQ�� t � �FKDOOHQJLQJ�SURMHFWV�ZLWK�OHDGLQJ�FRPSDQLHV
VXFK� DV� VKLSSLQJ� OLQHV�� ORJLVWLFV� SURYLGHUV�� SRUW� DXWKRULWLHV�� WHUPLQDOV�
RIIVKRUH� ILUPV�� DQG� SXEOLF� SULYDWH� RUJDQL]DWLRQV�� <RXpOO� IROORZ� D
FRPSUHKHQVLYH� FXUULFXOXP� IRFXVHG� RQ� SURIHVVLRQDO� DQG� SHUVRQDO
GHYHORSPHQW��LQFOXGLQJ�WRSLFV�OLNH�SURMHFW�PDQDJHPHQW��OHDGHUVKLS��DQG�GDWD
DQDO\WLFV�

,Q� DGGLWLRQ� WR� WUDLQLQJ� LQ� ERWK� VRIW� DQG� KDUG� VNLOOV�� \RXpOO� UHFHLYH� JXLGDQFH
WKURXJKRXW�WKH�SURJUDP��7KLV�LQFOXGHV�MRE�FRDFKLQJ�IURP�D�VHQLRU�FRQVXOWDQW
DQG�DW�OHDVW�WKUHH�RQH�RQ�RQH�VHVVLRQV�ZLWK�D�SURIHVVLRQDO�FRDFK�WR�VXSSRUW
\RXU� JURZWK� LQWR� D� ZHOO�URXQGHG� SURIHVVLRQDO�� 6RFLDO� DFWLYLWLHV� OLNH� WHDP
RXWLQJV�DQG�GULQNV�DUH�UHJXODUO\ �RUJDQL]HG�ZLWK�IHOORZ�DQG�IRUPHU�WUDLQHHV�

6LQFH�LWV�ODXQFK�LQ�� � � � ��DURXQG�� � � �\RXQJ�SURIHVVLRQDOV�KDYH�VXFFHVVIXOO\
FRPSOHWHG� WKH� 9<3� SURJUDP� DQG� EXLOW� VWURQJ� FDUHHUV� LQ� WKH� PDULWLPH
LQGXVWU\�� 5HDG\ �WR�GLYH�LQ" �7KH�9<3�SURJUDP�SUHSDUHV� \RX� IRU�D�SURPLVLQJ�
OHDGHUVKLS�RULHQWHG�IXWXUH�LQ�WKH�PDULWLPH�ZRUOG�
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+HW�ZHUN�YDQ�KHW�PLQLVWHULH�YDQ�) LQDQFLÈQ�JDDW�RYHU�PHHU�GDQ�DOOHHQ
JHOG�HQ�FLMIHUV��+HW�JDDW�RYHU�PHQVHQ�]RDOV�MLM�HQ�LN��0 HQVHQ�PHW
YHUZDFKWLQJHQ��]RUJHQ��YUDJHQ�HQ�GURPHQ��: H�UHNHQHQ�ELMYRRUEHHOG
DOOHPDDO�RS�ILQDQFLHULQJ�YRRU�JRHGH�]RUJ�HQ�JRHG�RQGHUZLMV��2S
GXLGHOLMNKHLG�RYHU�EHODVWLQJWDULHYHQ�HQ�RS�EHWURXZEDUH�EDQNHQ�HQ
YHU]HNHUDDUV��' DW�JHOGW�YRRU�1HGHUODQG�HQ�GDDUEXLWHQ�
�
6DPHQ�ZHUNHQ�DDQ�HHQ�ILQDQFLHHO�JH]RQG�1HGHUODQG��' DW�LV�ZDDU�ZH
ELM�KHW�PLQLVWHULH�YDQ�) LQDQFLÈQ�YRRU�VWDDQ��' LW�GRHQ�ZH�YDQXLW
YHUVFKLOOHQGH�SHUVSHFWLHYHQ��DFKWHUJURQGHQ�HQ�LQ]LFKWHQ��RPGDW�ZH�]R
RQ]H�GHQNNUDFKW�YHUJURWHQ��0 HW�MRXZ�XQLHNH�ELMGUDJH�VSHOHQ�ZH�EHWHU
LQ�RS�ZDW�SDVW�ELM�1HGHUODQG�
�
2RN�ELMGUDJHQ�DDQ�HHQ�ILQDQFLHHO�JH]RQG�1HGHUODQG" �6ROOLFLWHHU�RS�HHQ
YDQ�RQ]H�VWDJHV��WUDLQHHVKLSV�RI�VWDUWHUYDFDWXUHV�YLD
: HUNHQYRRU1HGHUODQG�QO�RI�QHHP�FRQWDFW�RS�PHW�RQ]H�UHFUXLWHUV�
�
( ÆQ�YDQ�GH]H�WUDLQHHVKLSV�LV�KHW�) LQDQFLDO�7UDLQHHVKLS��$OV�ILQDQFLDO
WUDLQHH�EHSDDO�MH�PHGH�ZDDU�GH�ILQDQFLÈOH�ODW�YDQ�1HGHUODQG�OLJW��NLMN�MH
QDDU�GH��RQ�PRJHOLMNKHGHQ�YDQ�EXGJHWWDLUH�EDQGEUHHGWHV��HQ
IXQFWLRQHHU�MH�DOV�HHQ�YDQ�GH�SHQQLQJPHHVWHUV�YDQ�KHW�ODQGVEHVWXXU�
0 HW�� �ZHUNSOHNNHQ�LQ�� �MDDU�WLMG�RQWGHN�MLM�DOV�ILQDQFLDO�WUDLQHH�ZDW�ÆFKW
ELM�MH�SDVW�

: RUNVKRSRPVFKULMYLQJ�
: RUNVKRS�q' H�' ULHKRHNr
7LMGHQV�RQ]H�ZRUNVKRS�q' H�' ULHKRHNr�HUYDDU�MH�KRH�KHW�NUDFKWHQYHOG�LV
WXVVHQ�YHUVFKLOOHQGH�RYHUKHLGVRUJDQLVDWLHV�ELM
EXGJHWRQGHUKDQGHOLQJHQ��' LW�VSHO�JHHIW�RRN�HHQ�EHHOG�YDQ�KRH�HHQ
RQYHUZDFKW�QLHXZVEHULFKW�GH�YHUKRXGLQJHQ�NXQQHQ�YHUDQGHUHQ�
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,QWHUQDWLRQDO��LQQRYDWLYH��IOH[ LEOH�DQGf �RUDQJH��
�
,1* ��WKH�OHDGLQJ�' XWFK�EDQN�IRU�GLJLWDO�EDQNLQJ��
�
<RXpOO�NQRZ�XV�WKURXJK�RXU�PRELOH�EDQNLQJ�DSS�WKDW�OHWV�\RX�FDUU\ �RXW�DOO�\RXU
EDQN�WUDQVDFWLRQV�\RXUVHOI��$QG�\RXpOO�SUREDEO\ �NQRZ�XV�DV�WKH�PDLQ�VSRQVRU
RI� PXOWLSOH� VSRUWV� DQG� FXOWXUH� LQLWLDWLYHV� VXFK� DV� WKH� 5LMNVPXVHXP� DQG
' XWFK�IRRWEDOO��
�
&XVWRPHU� H[ SHULHQFH� LV� ZKDW� GLIIHUHQWLDWHV� XV� DQG� ZHpUH� FRQWLQXRXVO\
LQQRYDWLQJ�WR�LPSURYH�LW��: H�DOVR�SDUWQHU�ZLWK�RWKHUV�WR�EULQJ�GLVUXSWLYH�LGHDV
WR�PDUNHW�IDVWHU��
�
2XU� PRUH� WKDQ� � � �� � � � HPSOR\HHV� VHUYH� DURXQG� � � � PLOOLRQ� FXVWRPHUV�
FRUSRUDWH�FOLHQWV�DQG�ILQDQFLDO�LQVWLWXWLRQV�LQ�RYHU�� � �FRXQWULHV��
�
: H� KHOS� RXU� FXVWRPHUV� WR� VWD\ � RQH� VWHS� DKHDG�� LQ� ERWK� WKHLU� SULYDWH� DQG
SURIHVVLRQDO� OLYHV�� 7KH� VDPH� JRHV� IRU� RXU� RZQ� SHRSOH�� RI� FRXUVH�� 7KHLU
ZHOOEHLQJ� LV� RXU� WRS� SULRULW\�� : H� PDNH� VXUH� HYHU\RQH� FDQ� IHHO� JRRG� DERXW
WKHPVHOYHV�DQG�PDLQWDLQ�D�JRRG�ZRUN�OLIH�EDODQFH��
�
: KR�ZH�DUH�
: HpUH�DQ�LQWHUQDWLRQDO�EDQN�RSHUDWLQJ�LQ�PRUH�WKDQ� � � � FRXQWULHV�� : H�ZRUN
RQ�D�JOREDO�VFDOH��IRU�WHQV�RI�PLOOLRQV�RI�FXVWRPHUV��
: HpUH� LQQRYDWLYH�� : HpUH� ELJ�� EXW� ZH� DGRSW� D� VWDUW�XS� PLQGVHW� ZKHQHYHU� ZH
FDQ�� HPEUDFLQJ� WKH� ODWHVW� WHFKQRORJLHV�� LQVLJKWV� DQG� ZRUNLQJ� PHWKRGV�� : H
H[ SHULPHQW� DQG� EUHDN� QHZ� JURXQG�� ,I� ZH� RFFDVLRQDOO\ � PDNH� PLVWDNHV�� ZH
OHDUQ�IURP�WKHP��
: HpUH� IOH[ LEOH�� : H�XQGHUVWDQG�WKH�LPSRUWDQFH�RI�D�JRRG�ZRUN� OLIH�EDODQFH�
7KLV�ZLOO�NHHS�\RX�LQ�FRQWURO�RI� \RXU�SODQQLQJ�� : KHWKHU�\RX�ZRUN�IURP�KRPH
RU�DW�WKH�RIILFH��ZH�ZLOO�SURYLGH�D�FRPIRUWDEOH�ZRUNSODFH��
�
$ERYH� DOO� ZHpUH� RUDQJH�� : H� UROO� XS� RXU� VOHHYHV� DQG� ILQLVK� WKH� MRE�� : HpUH
WUDQVSDUHQW��WDNH�UHVSRQVLELOLW\ �DQG�KHOS�RWKHUV�WR�EH�VXFFHVVIXO�� : H�JR�IRU
LW�� � � � ��
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6WDUW�<RXU�&DUHHU�DW�) O\ QWK
)O\QWK�LV�RQH�RI�WKH�ODUJHVW�FRQVXOWLQJ�DQG�DFFRXQWLQJ�ILUPV�LQ�WKH�1HWKHUODQGV��: LWK
RYHU�� �� � � �SURIHVVLRQDOV�VSUHDG�DFURVV�WKH�FRXQWU\��ZH�VXSSRUW�HQWUHSUHQHXUV
LQ�VPDOO�DQG�PHGLXP�VL]HG�EXVLQHVVHV�DQG�YDULRXV�QRQSURILW�RUJDQL]DWLRQV��7KDQNV
WR�RXU�VWURQJ�UHJLRQDO�SUHVHQFH��ZH�FRPELQH�ORFDO�HQJDJHPHQW�ZLWK�LQ�GHSWK
H[ SHUWLVH� LQ� WKH� ILHOGV� RI� DFFRXQWLQJ�� DXGLWLQJ�� WD[ � FRQVXOWLQJ�� DQG� PDQDJHPHQW
FRQVXOWLQJ�

: K\ �ZRUN�DW�) O\ QWK"
$W�)O\QWK��ZH�EHOLHYH�WKDW�D�SOHDVDQW�ZRUN�HQYLURQPHQW�IRUPV�WKH�IRXQGDWLRQ�IRU
SHUVRQDO�DQG�SURIHVVLRQDO�JURZWK��7KDWpV�ZK\ �ZH�RSHUDWH�ZLWKRXW�D�VWULFW�KLHUDUFK\
DQG�GRQpW�KDYH�D�WUDGLWLRQDO�SDUWQHUVKLS�VWUXFWXUH��

7KLV�DOORZV�XV�WR�LQYHVW�LQ�WKH�TXDOLW\ �RI�RXU�VHUYLFHV�DV�ZHOO�DV�LQ�WKH�GHYHORSPHQW
RI�RXU�HPSOR\HHV��: LWK�XV��\RXpOO�KDYH�WKH�IUHHGRP�WR�GHYHORS�\RXUVHOI�LQ�D�ZD\ �WKDW
VXLWV� \RX�� 1R� VHW� FDUHHU� SDWK� \RX� KDYH� WR� IROORZ�� EXW� SOHQW\ � RI� URRP� WR� GLVFRYHU
RSSRUWXQLWLHV�� WDNH� RQ� QHZ� FKDOOHQJHV�� DQG� UHDOL]H� \RXU� RZQ� DPELWLRQV�� <RX� FDQ
FRXQW�RQ�FROOHDJXHV�ZKR�WKLQN�DORQJ�ZLWK�\RX��JXLGH�\RX��DQG�HQFRXUDJH�\RX�WR�EULQJ
RXW�WKH�EHVW�LQ�\RXUVHOI��

&ROODERUDWLRQ� LV� FHQWUDO� WR� )O\QWK�� <RXpOO� ZRUN� LQ� HQJDJHG� WHDPV� ZKHUH� VKDULQJ
NQRZOHGJH�LV�VHFRQG�QDWXUH��VXFFHVVHV�DUH�FHOHEUDWHG�WRJHWKHU��DQG�WKHUHpV�URRP
IRU�ERWK�DPELWLRQ�DQG�KXPRU��)RU�XV��DSSUHFLDWLRQ�LVQpW�VRPHWKLQJ�WKDWpV�H[ SUHVVHG
MXVW�RQFH�D�\HDU��EXW�VRPHWKLQJ�\RX�H[ SHULHQFH�HYHU\ �GD\�

' HYHORSPHQW�&RPHV�) LUVW
)O\QWK�SODFHV�D�VWURQJ�HPSKDVLV�RQ�WKH�GHYHORSPHQW�RI�\RXQJ�SURIHVVLRQDOV��' XULQJ
\RX� VWXGLHV�� \RX� FDQ� DOUHDG\ � JDLQ� H[ SHULHQFH� DV� D� ZRUNLQJ� VWXGHQW� RU� LQWHUQ� DQG
GLVFRYHU� ZKDW� WKH� SURIHVVLRQ� LV� OLNH� LQ� SUDFWLFH�� $IWHU� \RX� JUDGXDWH�� ZH� RIIHU
H[ WHQVLYH� WUDLQLQJ� DQG� FDUHHU� DGYDQFHPHQW� RSSRUWXQLWLHV�� LQFOXGLQJ� VXSSRUW� IRU
SXUVXLQJ�DQ�5$�FHUWLILFDWLRQ�
)URP�\RXU�YHU\ � ILUVW�GD\ �RQ�WKH�MRE�� \RX�ZRQpW�EH�RQ�\RXU�RZQ��<RXpOO�EH�DVVLJQHG�D
SHUVRQDO�PHQWRU�ZKR�ZLOO�ZRUN�ZLWK�\RX�WR�LGHQWLI\ �\RXU�DPELWLRQV�DQG�GHYHORSPHQW
JRDOV��,Q�DGGLWLRQ��D�SURIHVVLRQDO�PHQWRU�ZLOO�VXSSRUW�\RX�LQ�\RXU�GD\ �WR�GD\ �ZRUN�DQG
KHOS� \RX� TXLFNO\ � PDVWHU� WKH� SURIHVVLRQ�� 7KLV� JLYHV� \RX� HYHU\ � RSSRUWXQLW\ � WR� JURZ�
ERWK�SURIHVVLRQDOO\ �DQG�SHUVRQDOO\�

: DQW�WR�OHDUQ�PRUH" �$UH�\RX�FXULRXV�DERXW�RXU�LQWHUQVKLSV��ZRUN�VWXG\ �SURJUDPV��RU
HQWU\ �OHYHO�SRVLWLRQV" �7KHQ�WDNH�D�ORRN�DW�RXU��KWWSV�� � ZZZ�ZHUNHQELMIO\QWK�QO� �
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3,$�* URXS�LV�WKH�IDVWHVW�JURZLQJ�DFFRXQWDQF\ �DQG�DGYLVRU\ �JURXS�LQ
WKH�1HWKHUODQGV�� : LWK�PRUH�WKDQ� � � �EUDQGV��RYHU� � � �ORFDWLRQV��DQG
PRUH�WKDQ�� �� � � �HPSOR\ HHV��DQG�ZH
UH�FRQWLQXLQJ�WR�JURZ�UDSLGO\�

: H� FRPELQH� GHHS� H[ SHUWLVH� LQ� DFFRXQWDQF\�� DXGLW�� WD[ �� DQG� EXVLQHVV
DGYLVRU\ �ZLWK�D�SHUVRQDO�DSSURDFK�� )URP�RXU�ORFDO�RIILFHV��ZH�VXSSRUW
HQWUHSUHQHXUV�DQG�RUJDQL]DWLRQV�DFURVV�WKH�FRXQWU\�

&KDQJH�� G\QDPLVP�� DQG� DPELWLRQ� GULYH� HYHU\WKLQJ� ZH� GR�� : KLOH
DFFRXQWDQF\ �PD\ �KDYH�D�WUDGLWLRQDO�LPDJH��3,$�* URXS�LV�KHOSLQJ�VKDSH
WKH� IXWXUH� RI� WKH� SURIHVVLRQ�� 7RJHWKHU� ZLWK� RXU� ORFDO� ILUPV�� ZH� DUH
WUDQVIRUPLQJ� WKH� LQGXVWU\ � ZKLOH� SUHVHUYLQJ� WKH� HQWUHSUHQHXULDO� VSLULW
DQG�XQLTXH�LGHQWLW\ �RI�HDFK�EUDQG�

$V� SDUW� RI� 3,$� * URXS�� %URXZHUV�� 2PQ\ DFF�� DQG� $. 626� FRPELQH� WKH
SHUVRQDO�DSSURDFK�RI�D�ORFDO�RIILFH�ZLWK�WKH�H[ SHUWLVH��UHVRXUFHV��DQG
RSSRUWXQLWLHV�RI�D�ODUJH�DQG�DPELWLRXV�RUJDQL]DWLRQ�

)RU� \RX�� WKLV� PHDQV� H[ FHOOHQW� FDUHHU� RSSRUWXQLWLHV� ZLWKLQ� ERWK� \RXU
ORFDO� ILUP �DQG�WKH�ZLGHU�3,$� * URXS��<RXpOO�KDYH�WKH�FKDQFH�WR�ZRUN�RQ
FKDOOHQJLQJ� SURMHFWV�� FROODERUDWH� ZLWK� FROOHDJXHV� DFURVV� RXU� QHWZRUN�
DQG� FRQWLQXH� GHYHORSLQJ� \RXU� VNLOOV� LQ� D� IDVW�JURZLQJ� DQG� G\QDPLF
HQYLURQPHQW�

: LWK�3,$�* URXS��\RX�EHQHILW�IURP�WKH�EHVW�RI�ERWK�ZRUOGV��WKH�FORVH�NQLW
FXOWXUH� DQG� SHUVRQDO� DWWHQWLRQ� RI� D� ORFDO� RIILFH�� FRPELQHG� ZLWK� WKH
NQRZOHGJH��VFDOH��DQG�FDUHHU�RSSRUWXQLWLHV�RI�RQH�RI�WKH�1HWKHUODQGVp
IDVWHVW�JURZLQJ�DFFRXQWDQF\ �DQG�DGYLVRU\ �JURXSV�





�k�	���������b�j����
0 HHW�RXU�SDUWQHUV
' XULQJ��WKH�QHWZRUNLQJ�GULQNV��\RX�FDQ�JHW�LQ�WRXFK�ZLWK
RXU�SDUWQHUV�

8VH�\RXU�ELQJR�FDUG�WR�YLVLW�WKH�SDUWQHU�VWDQGV��9LVLW�IRXU
RU�PRUH�VWDQGV�DQG�UHFHLYH�D�� �SDFN�RI�%2=8��( YHU\RQH
ZKR�FRPSOHWHV�WKHLU�FDUG�DOVR�KDV�D�FKDQFH�WR�ZLQ�RQH�RI
WZR�SDLUV�RI�$LU3RGV�� �

,PSRUWDQW��\ RX�UHFHLYH�\ RXU�%LQJR�&DUG�DIWHU�6YHQ�6PLW
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2Q� � � � 1RYHPEHU�� ,� UHFHLYHG� WKH� SKRQH� FDOO� WKDW� ,� KDG� EHHQ� VHOHFWHG� IRU� WKH� ( %)
&RQIHUHQFH�%RDUG��,�VWLOO�UHPHPEHU�KRZ�H[ FLWHG�,�ZDV��HYHQ�WKRXJK�,�KDG�QR�LGHD�ZKDW�,
ZDV� JHWWLQJ� P\VHOI� LQWR�� / RRNLQJ� EDFN�� LW� LV� VWUDQJH� WR� WKLQN� KRZ� PXFK� KDV� KDSSHQHG
VLQFH�WKDW�PRPHQW��,W�EHFDPH�D�\HDU�IXOO�RI�FKDOOHQJHV��RSSRUWXQLWLHV�DQG�H[ SHULHQFHV�,
ZLOO�QRW�HDVLO\ �IRUJHW�

$V� 9LFH�&KDLUPDQ�� ,� ZDV� PDLQO\ � UHVSRQVLEOH� IRU� DFTXLULQJ� WKH� VSHDNHUV� IRU� WKH
FRQIHUHQFH�� 7RJHWKHU� ZLWK� P\ � ERDUG�� ZH� ZRUNHG� RQ� WKH� WKHPH� DQG� SURJUDPPH�
DSSURDFKHG� VSHDNHUV� DQG� SDUWQHUV�� DQG� WXUQHG� RXU� LGHDV� LQWR� VRPHWKLQJ� WKDW� ZRXOG
HYHQWXDOO\ �FRPH�WRJHWKHU�RQ�WKH�FRQIHUHQFH�GD\V��6SHDNLQJ�WR�SHRSOH�,�KDG�SUHYLRXVO\
RQO\ �VHHQ�LQ�WKH�QHZV�RU�RQ�WHOHYLVLRQ�VRPHWLPHV�IHOW�VXUUHDO��,W�SXVKHG�PH�RXWVLGH�P\
FRPIRUW� ]RQH� DQG� WDXJKW� PH� WR� EH� SHUVLVWHQW�� FRQILGHQW� DQG� IOH[ LEOH�� HVSHFLDOO\ � ZKHQ
WKLQJV�GLG�QRW�JR�DV�SODQQHG�

7KH� \HDU�ZDV�QRW�DOZD\V�HDV\��7KHUH�ZHUH�XQH[ SHFWHG�FKDQJHV��GLIILFXOW�GHFLVLRQV�DQG
PRPHQWV�ZKHQ�ZH�KDG�WR�UHWKLQN�SODQV�ZH�KDG�ZRUNHG�RQ� IRU�ZHHNV��+RZHYHU��WKRVH
PRPHQWV�PDGH�WKH�VXFFHVVHV�HYHQ�PRUH�UHZDUGLQJ��: KDW�PDGH�WKH�\HDU�PRVW�VSHFLDO
ZDV�JRLQJ�WKURXJK�LW�DOO�ZLWK�P\ � IHOORZ�ERDUG�PHPEHUV�� )URP�ORQJ�GD\V�DW�=HUQLNH�DQG
FRXQWOHVV� PHHWLQJV� WR� FHOHEUDWLQJ� HYHU\ � SRVLWLYH� UHVSRQVH�� ZH� VKDUHG� WKH� KLJKV� DQG
ORZV��VXSSRUWHG�HDFK�RWKHU�ZKHQ�WKLQJV�EHFDPH�VWUHVVIXO�DQG��PRVW�LPSRUWDQWO\��KDG�D
ORW�RI�IXQ�DORQJ�WKH�ZD\�

7R� WKH� QH[ W� ( %) � &RQIHUHQFH� %RDUG�� HQMR\ � WKH� ZKROH� SURFHVV�� HYHQ� WKH� FKDRWLF� SDUWV�
7KHUH�ZLOO�EH�PRPHQWV�ZKHQ�HYHU\WKLQJ�IHHOV�XQFHUWDLQ�RU�RYHUZKHOPLQJ��EXW�WKRVH�DUH
RIWHQ� WKH� PRPHQWV� \RX� OHDUQ� WKH� PRVW� IURP�� $LP � KLJK�� WUXVW� HDFK� RWKHU� DQG� GR� QRW
IRUJHW�WR�FHOHEUDWH�WKH�VPDOO�VXFFHVVHV�

2Q�� � �1RYHPEHU��,�WKRXJKW�,�ZDV�VLPSO\ �VD\LQJ�\HV�WR�D�ERDUG�\HDU��/ RRNLQJ�EDFN��,�ZDV
VD\LQJ�\HV�WR�D�\HDU�RI�SHUVRQDO�JURZWK��QHZ�IULHQGVKLSV�DQG�PHPRULHV�WKDW�,�ZLOO�FDUU\
ZLWK�PH�ORQJ�DIWHU�WKH�FRQIHUHQFH�KDV�HQGHG�
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7KH�( %) �&RQIHUHQFH�LV�WKH�ODUJHVW�WZR�GD\ �VWXGHQW�FRQIHUHQFH�LQ�WKH�1HWKHUODQGV�
$V� UHFWRU�� ,� DP � SURXG� WKDW� WKLV� DOUHDG\ � OHJHQGDU\ � HYHQW� LV� EHLQJ� KHOG� DW� RXU
XQLYHUVLW\��,�DP �FRQILGHQW�WKDW��MXVW�DV�LQ�SUHYLRXV�\HDUV��WKH�SDUWLFLSDQWV�ZLOO�UHWXUQ
KRPH�ZLWK�LQVLJKWIXO�DQG�LQVSLULQJ�WDNHDZD\V��

7KH�WKHPH�LV�o7XUQLQJ�WKH�7LGH��' LUHFWLQJ�8QFHUWDLQW\ �LQWR�2SSRUWXQLW\�p�7R�FRQWLQXH
WKLV�PDULWLPH�PHWDSKRU��RQ�WKH�ZDWHU�LW�LV�YLWDO�WR�EH�SUHSDUHG� IRU�DOO�FKDOOHQJLQJ
FRQGLWLRQV��HVSHFLDOO\ �ZKHQ�WKH\ �DUH�FKDQJHDEOH�DQG�XQFHUWDLQu VXFK�DV�ZHDWKHU�
FXUUHQWV��DQG�WLGHV��6PDUW�VDLORUV�KDYH�WKH�ULJKW�WRRONLW��QDYLJDWLRQ�VNLOOV��DQG�DQ
XQGHUVWDQGLQJ� RI� WKH� VHFUHWV� RI� WKH� RFHDQ�� 7KLV� ZLOO� KHOS� WKHP� ZHDWKHU� DOO
FRQGLWLRQV�DQG��HYHQ�PRUH��XVH�WKHP�WR�WKHLU�RZQ�DGYDQWDJH�

3UHSDUDWLRQ�LV�NH\��$Q�DFDGHPLF�SURJUDP��VXFK�DV�WKH�RQH�RIIHUHG�E\ �WKH�)DFXOW\
RI�( FRQRPLFV�DQG�%XVLQHVV��JLYHV�\RX�WKH�RSSRUWXQLW\ �WR�OHDUQ�KRZ�WR�ILJXUDWLYHO\
XVH� FRPSDVVHV�� * 36�� QDXWLFDO� FKDUWV�� WLGH� DOPDQDFV�� DQG� VR� RQ�� $WWHQGLQJ� WKH
( %) � &RQIHUHQFH� LV� DQ� DGGHG� ERQXV� ZKLFK� ZLOO� KHOS� \RX� UHDFK� \RXU� LQWHQGHG
GHVWLQDWLRQ� ZLWK� DQ� HYHQ� JUHDWHU� FKDQFH� RI� VXFFHVVu QR� PDWWHU� ZKLFK� GLUHFWLRQ
WKH�FXUUHQW�IORZV��ZKHWKHU�WRZDUG�ODQG�RU�RXW�WR�VHD��DW�KLJK�RU�ORZ�WLGH��VSULQJ�WLGH
RU�QHDS�WLGH��

,� ZLVK� DOO� FRQIHUHQFH� SDUWLFLSDQWV� D� KLJKO\ � HGXFDWLRQDO�� HQWHUWDLQLQJ�� DQG
LQWHUHVWLQJ�JDWKHULQJ�

3URI��-DFTXHOLHQ�6FKHUSHQ
5HFWRU�0 DJQLILFXV��8QLYHUVLW\ �RI�* URQLQJHQ
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