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&RUH QDUUDWLYH

7KH PRGHUQ ZDUHKRXVH LV QR ORQJHU D VWDWLF FRVYV
LOQOWHOOLJHQW UHVLOLHQW DQG VXVWDLQDEOH KXE IR
SODWIRUP IRU JURZWK UHVLOLHQFH DQG GLIITHUHQWLI

7KLV SDSHWHM[WKHQIRUFHY UHVKDSLQJ WKH ZDUHKRXVL
JHRSROLWLFDO VKLIWYV DQG WKH XUJHQW QHHG IRU VX
UHTXLUHPHQWY IRU GLJLWDO WUDQVIRUPDWLRQ DORQ.

7KLY FRQYHUJHQFH RI IRUFHVY QHFHVVLWDWHY D VKLIW
YLHZ RI WKHLU ZDUHKRXVHV IURP WDFWLFDO QHFHVVLV
DQRG D FRUQHUVWRQH RI WKHLU VXSSO\ FKDLQ DQG EXV

: KDAYWH 1XQGDP HOWOWKLW K\ QRZ™

JURP 2SHUDWLRQDO H[FH
FRVW KLJK HIILFLHQF\ | -HRSROLWLFDO VKLIWYV

FXVWRPHU H[SHFWDWLRC(
FRPPHUFH ODERXU VKR

7R 6WUDWHJILF IRUHVLIK| 3 5 J4QW VXVWDLODELOL\

GLILWDO LQWHJUDWLRQ

QMODOVHRQ



.H\ WDNHDZzZD\V

7KHNA VENHDZ D\ VDQG P HWADILQ) ILRP \WH SDSHUDUH WDWKH Z DIHKRXMQ) @QGVADSH RI WH [ XWWUH Z LOEH KDSHG E)
DFFHBILDWY) WHQGV DQG HP HUILQ) WIRKQREBJI IV BDGAQ) VR I QLIEDQWKLW IQ Z KHH YDOH LV FUHDWG DQG FDSWWIUHG

+\SHU SHUVRQDOLVDWLRQ RI |

7KH VHJIPHRQWH RFXVWRPHU H[SHFWDWLRQ WDLORUHC

H[WHQG LQWR WKH ZDUHKRXVH

e $, GULYHQ PLFUR IXORIOOPHQIMWLRQ RI KLJKO\ ORFD
SRZHUHG E\ $, WR HQDEOH K\SHU IDVW SHUVRQDO

e 3UHGLFWLYH LQYHQWR$J\ 50M® PHEKQYH OHDUQLQJ ¢
LOQYHQWRU\ SODFHPHQW DFURVV WKH QHWZRUN DW
FXVWRPHU QHHGV EHIRUH RUGHUV DUH SODFHG Pl

e "\QDPLF URXWLQJ GHOLYHUQVWRSEDIODALMRGI\RI ODVW
DXWRQRPRXV YHKLFOHY DQG G\QDPLF URXWH RSW
IULHQGO\ GHOLYHU\

6XVWDLQDELOLW\ DV D FRUH S

(QYLURQWDO VWHZDUGVKLS ZROSORLDYH HEMWMR EHFRPH
SURSRVLWLRQ LQWHJUDO WR ORQJ WHUP ILQDQFLDO
e 1HW JHUR ZDUHRRXKWDHASLUDWLRQ IRU IDFLOLWLHV W
IRRWSULQW DFKLHYHG WKURXJK UHQHZDEOH H{
EDWWHULHYVY DQG VPDUW HQHUJ\ PDQDJHPHQW V\!
e &LUFXODU HFRQRPUKKRXVHYV GHVLJQHG DV FHQWUIL
HFRQRP\ DFWLYHO\ SDUWLFLSDWLQJ LQ UHYHUVH ¢
UHIXUELVKPHQW UHPDQXIDFWXULQJ DQG UHF\FOL:!
e 6XVWDEOH ORJLVWLFY, RBWZRUMNG URXWLQJ HOHF
LQWHUPRGDO WUDQVSRUW LQWHJUDWLRQ WR GUDP
LQERXQG DQG RXWERXQG ORJLVWLFV 6FRSH HPL\

7KH ULVH RI WKH FRJQLWLYH Z

%H\RQG DXWRPDWLRQ WKH IXWXUH ZDUHKRXVH ZLOO E

'"LJLWDO WZLQV DV WKH R S&WHDDW.IRGID O HDWD WQ PH Y LU
HQWLUH RSHUDWLRQ IRU FRQWLQXRXV VLPXODWLRQ
DXWRQRPRXV SUREOHP VROYLQJ

SHUYDVLYH VHQVRU(QHWZRWNWYW SURGXFW DQG PRY
WUDFNHG FUHDWLQJ D UHDO WLPH GDWD ODNH WKD\
LPSURYHPHQW DQG WUDQVSDUHQF\

$XWRQRPRXV GHFLVLBQPIDNLQDJ DQG RSWLPLVLQJ 2
ZLWK PLQLPDO KXPDQ LQWHUYHQWLRQ SURDFWLYHO
PLQRU LVVXHV

(FRV\VWHP LOQWHJUDWLRQ DQG

7KH ERXQGDULIHY EK\WEZHDO ZDUHKRXDPMMRGRYLWRQG OR
ZLOO EOXU FUHDWLQJ KLJKO\ LQWHJUDWHG DQG IOH][L

,QWHJUDWHG LQWHURBMUDEY QIQMHIJUDWLRQ DFURV\
FRPPHUFH SODWIRUPV DQG H[WHUQDO ORJLVWLFV S
H[FKDQJH

5RERWLFV DV D 6HUYREHUBQD®KH EDUULHU WR HQW
HQDEOLQJ PRUH FRPSDQLHY WR XVH DGYDQFHG URE
FDSLWDO H[SHQGLWXUH

6KDUHGBG XWRGH®W ULVH Rl IOH[LEOH PXOWL WHQDQ
DOORZ IRU G\QDPLF DOORFDWLRQ RI VSDFH DQG UH\
UHVLOLHQFH

S\EHUVHFXULW\ DV D IRXQGDWLRQ IRU UHVLOLHQFH

$V ZDUHKRX\WRHPWH PHRRUH LOWHUFRQQHFWHG DQG UHOLDQW RQ GDWD F\EHUVHFEXULW\ ZLOO EH WKH QRQ QHJRWLDEOH EHGL
e +ROLVWLF F\EHU SK\VLRMNHIVHFWHCWWUDWHILHY WR SURWHFW QRW MXVW GDWD DQG QHWZRUNV EXW DOVR DXWRPDW
° %ORFNFKDLQ IRU GDWD LQWHMHQW®L@UWERW UXWGWHU FDSDELOLWLHYVY WR VHFXUH VHQVLWLYH LQYHQWRU\ GDWD WUDFN

, QWLQDOXVH RQO



OHVVDJH KRXVH

7KLY VHAARQ SURYIGHV WH QHFHWDLY P HWADILQY]
SURRI SRIQNV DQG FRQYHWDARQDOAIMY/ VR

HJDIH GDGV RQ WH SDSHUV WUHH FRWUH
WHP RV

, QLRDOXVH RQO



3IMU  6XSSO AKDIQ UHMAHOFH  GH UMNIQJ

OHVVDJH KRXV]I

.H\ PHVVDJLQJ

3URRI SRLQW

3DLQ SRLQW IRFXV

&RQYHUVDWLRQDO §

%XLOG DGDSWLYH Q
OLWLJDWH JHRSROL
ULVNV E\ PRYLQJ IU]J
RSWLPLVDWLRQ WR
UHGXQGDQF\

7KH VKLIW WR

QHDUVKRULQJ UHVK
GHPDQGV LQFUHDVH
GRPHVWLF UHJLRQD
FDSDFLW\ DQG PXOW
QHWZRUNV 3DJH

+RZ LV WKH IUDJLOL
VXSSO\ FKDLQV H J
WHQVLRQV UHJLRQI
FXUUHQWO\ LPSDFW
FRVWY DQG OHDG W

‘H KHOS \RX PRYH D
YXOQHUDEOH VLQJO
IDLOXUH E\ PDNLQJ |
QHWZRUN PRGXODU
DQG FORVHU WR FR(

6DIHIXDUG 8VH WHH
DQWLFLSDWH PRGH
GLVUXSWLRQ EHIRUY

SHOLDQFH RQ 'LJLWI
WR VLPXODWLQJ GL
DQG RSWLPLVLQJ PL
VWUDWHILHV -,7 $X
VHFWLRQ 3DJH

'RHV WKH EXVLQHVYV
GDWD DQG PRGHOOLW
WUXO\ XQGHUVWDQUZ
LPSDFW RI DQ XQSO
KRXU GLVUXSWLRQ"

‘H FDQ LPSOHPHQW
QHHGHG WR PRGHO
DXWRPDWLFDOO\ SL
DOWHUQDWLYH VXS
VROXWLRQV ZKHQ FI

QMUDOVHRQO oo



.MU 6XWBIODE®!  ALFX@URSHIDWRQV

OHVVDJH KRXV]I

.H\ PHVVDJLQJ

3URRI SRLQW

3DLQ SRLQW IRFXV

&RQYHUVDWLRQDO §

6 XVWDLQDELOLW\ D
(YROYH EH\RQG PHU
FRPSOLDQFH E\ FUH
YDOXH VWUHDPV WK
FLUFXODULW\ DQG U
HITLFLHQF\

'DUHKRXVHV FRQWU
RI RYHUDOO VXSSO\
HPLVVLRQV LW V D
IRFXV IRU VLIJQLILFEO
VDYLQJV 3DJH

%H\RQG UHSRUWLQJ
KRZ DUH ZDUHKRXVH
GHVLIJQHG WR EH &L
(FRQRP\ +XEV WKDW
UHYHQXH VWUHDPV"

%\ WXUQLQJ UHYHU
UHSDLU UHIXUELVK
UHF\FOLQJ SURFHVYV
ZDUHKRXVH EHFRPH
VWUHDP H[WHQGLQ.
OLIHF\FOHV DQG SUI
RSHUDWLQJ PDUJLQ

$FKLHYH QHW JHUR |
7TDUJHW QHW JHUR J
DGYDQFHG HQHUJ\ P
QRW MXVW H[SHQVL

7RROV OLNH (QHUJ\
GHOLYHU UHDO WLP
LQVLJKW DQG DFWL
KXPDQ H[SHUWV WR
GHFLVLRQV DQG ELJ
3DJH

,V WKH FXUUHQW HQ
PRQLWRULQJ JLYLQJ
WKH UHDO WLPH DX
QHHGHG WR VDWLVI
VWULFW (6* UHSRUW,
UHTXLUHPHQWV"

‘H HQVXUH \RXU VX
LQYHVWPHQW SD\V \
DGYDQFHG HQHUJ\ L
\RX JDLQ XQSDUDOO
WUDQVSDUHQF\ DQG
ILQG DQG HOLPLQDW
ZDVWH GULYLQJ GR
DQG RSHUDWLQJ FRY
VLPXOWDQHRXVO\

QMUDOVHRQO oo



3A@MU QW@ HOADXWRP DARQ  MERXUVMDWAT\

OHVVDJH KRXV]I

.H\ PHVVDJLQJ

3URRI SRLQW

3DLQ SRLQW IRFXV

&RQYHUVDWLRQDO §

7KH FRIQLWLYH ZDU
TUDQVLWLRQ IURP I
DXWRPDWLRQ WR D(Q
VHOIl RSWLPLVLQJ H
GULYHQ E\ $,

7KH PDUNHW LV VKL

LQWHJUDWHG LQWH

7KH JOREDO ORJLVW

PDUNHW LV SURMHF
% E\ 3DJH

$UH FXUUHQW DXWR
LQYHVWPHQWY GHOI
IOH[LEOH WKUR
QHHG RU DUH WKHU
ERWWOHQHFNV EDX\
VKRUWDJHV"

7KH IXWXUH LV WKH
':DUHKRXVH XVLQJ
VHQVRUV DQG $, WR
WLPH YLUWXDO UHS|
PDLQWHQDQFH QHHC
DXWRQRPRXVO\ VRO
LVVXHV

(PSRZHU WKH ZRUNI
FKURQLF ODERXU VK
VNLOO JDSV E\ XVLQ
DXWRPDWLRQ WR DX
FDSDELOLW\

$05V FDQ GHOLYHU
SURGXFWLYLW\ DQG
I[UHHLQJ HPSOR\HHYV
VWUDWHJILF GHFLVL

$UH ODERXU G\QDPL
EXVLQHVVHV WR FD S
GXULQJ SHDN VHDVRH
DUH WKH\ UHVNLOO
DXWRPDWLRQ PDQDJ

$XWRPDWLRQ LVQ W
UHSODFLQJ SHRSOH
LOQOWHOOLJHQW DXJP
EULQJ IOH[LEOH URE
VWUDWHJI\ WR XSVNI
DOORZLQJ \RX WR VI
FRQVWDQW KLULQJ |

QMUDOVHRQO oo



3HU/RQD VSHALIE SDIQSRIQV  YDOXH

7TDLORU \RXU FRQYHUVDWLRQ WR WKH VSHFLILF UROH V WRS SULRULWLHYV

3HUVRQD

.H\ SDLQ SRLQWYV

2XU YDOXH SURSRVLWLRQDb

BXSSO &KDQ' ILHARUI3 Rl 2 SHIDARQY

5IMNRI GMXSWRQ FIP DM JHRSRONWDO KDWY
SURGXPARQDb

&KURQF OERXUWKRURIHV [P SDRWI WURXIKSXWH

,(QHIEHQAKWHRI H MM KK YDXH VSDFH

SHVOHQFH  VIKLRXJIKSXW,P SGP HQAG[ LE®I

DXVRP DAWRQ DQG P XOVQRGH QHE RN VR I XDLDOWH
FROWDXIW b

8 VH YHUNFDOWV $6 56 R RSWP IVH H IMAQ) FXELF VSDRH
DQG DYRIG H SHMYH H SDOMRQ

&)2 +HDGRI ) IQDQFH

5IMQI HQHU\ DQG @ERXUFRW HIRGQJ P DUIIQ

" LLIEXGN DOMA IQ) 52 , IRUEDS([ RQ @UH VD!
DXVRP DUARQ QI IDWKPMH b

8 QH SHAMG FRWILRP VXSSO FKDIQ YROWIW

&RW\FRQWRO DILOW ,QWRGXFH5RERWEY DV D
6HMEH 5006 \RWMUQ&DS([ IOR2 S([ b

8 VH( QHU\ ,QUIKWIR IXDUDQWH FRWWDYIQIV b

7XUD ALFXOUW LQWR D VBQILE®! UHYHQXH JHQHIDW
SWIRFHW

&KIH 6XWRIQDEIOW 2 IIIFHU &62 +HDGRI
(6"

,QDELDV VR DFFXUDWMO P HDVXUH DQG UHGXFH 6FRSH
HP MMRQVb

SUHWXUH R 11QG IP SDRAKQQMDWYHY EH RQG VRNHQ
HIRWDb

1 HHG IRUDXGMZE®! UHDOWP H GDVD |RUFRP STQFH
(626 6(&5

" DVID GULYHQ GHFDLERQIVDMRQ 3 URYIGH XQSDUDMIBIG

COMWDQVSDIHOR (,  DQG FROVXEIY R VIFNBI 6FRSH
b

(VWREQK WH Z DUHKRXVH DV D &IUFXOU( FRQRP \ + XE IRU
YHULIDE®! KUK [P SDRNHGXPWRQV




2 EMPARQ KDQGIDY

8VH WKHVH UHVSRQVHYVY WR SLYRW EDFN WR WKH VWUDWHJLF YDOXH RI WKH LQVLJKW SDSF

&EXVWRPHU REMHFWLRQ 6WUDWHJILF SLYRWHD

: HDOHDG KDYHD: 0 6 DQGVRP H DXWRP DARQ lQ SOFH

$XVRP DARQ VR H SHOUYH  Z H FDQVIRMMA WH OUIH &DS([ WKWORZ

2 XUSUP DY IRFXV LV MWVWWP RYIQJ ER] HV I DWMU QRADODMLY FRP SEf IW DLRXQG

UIHMIHORH DQG ALRXOUW

7TKHFRWRI @G IV RXUELJIHVWABLREGP WKWORZ 1 RWICQJ HOH P DAY/

7KDVW D JUHDWRXQGIMRQ EXVWMH LQGXVE LV P RYIQ) SDWIEDVE DXVRP DWRQ
R, QMIDMG ,QM@IHAH WH &RIQWH:  DIHKRXVH $UH\ RXURPXULHOW
VPV FRQOHAMG HORXJIK VR VHD RSWP IVH SUHGIPEWDIOWUHY DQG

DXVRQRP RXMD DEMWYR UHDOWP H GHP DQG\KUW' : HIRFXV RQ JHQHDAQ]
SUMVRUSWYH IQM® HQFH QRABKIMRUEDOGDD

7KDWEDSIVICH, SHQGIVMUH KXUBE! LV SUHAVHD Z K\ Z H DGYRFDWM IRUWH $V D
6HWEFH P RGHOHVSHAD® 5RERWEV DV D 6HYEFH 5006 WELDWFDD® &Z HY/ \WH
EDUIHUVR HQAI JLYHV\ RX 1®f LEIOV VR VFDB! TXIEND |IRUSHDNGHP DQG DQG
VKUWWH FRWILRP DIIf HG DAHWEDS([ VR D1G{ IEG! RSHIDARQDAH SHOWH
29(]

TKDW XQCHUMIQGDE®! EXVKH FRP SEI IW IVWH QHZ UHDOW 7KHFRWARI D
MQI®I P DRUGMXSMWRQ D IHRSRONDOKRAN DNA WKISSIQJ URXW FRVXIH RU
D VHYHWH FIP DM HYHQW QRZ I DURXVX HIKV WH FRW\RI SURDRWYH URMTOHORH

: HWKRZ \RX KRZ FRWRSWP IVHG UMMOHQRH @NH UHILRQDCEXITHYY DQG
AURXOUW UHYHOXH VWWHDP V IVWH QHZ SDIM VR ®RQJ WP SURIVREIOV

2 XUIRFXV\KIW IURP 11QGEIQI P RUH OQG VR LOM@I HOMD RSWP IMQJ HYHY FXELE
PHWH : HXVHKLIK GHOUW WRUDIH DGYDQRHG DXVRP DARQ $6 56 DQG
YHUAEDON VAADMI LHV VR UHQRYDWM \ RXUH] IMAQY | RRVBUQWIQR D KLIK® H I EHQW
RSHIDARQ GHD) [QJ RUHTP QW WH QHHG IRUH SHOMYH QHZ JUHHQ IHG
oy




/KH LQVLJKW SDSHU

7KH LQVLIJKW SDSHU IRU 8QLSDUW VWDII FDQ
LOQOWHWHESGS DKWWSY XSGDWHYV XQLSDUW FRP
FEDPSDLJQ VDOHYV DVVHWYV

JRU HIWHUQDO QHZ FRQWDFWV WKH FRQWH
FRQWDFWY QHHGLQJ WR JLYH XV WKHLU GHW
SDSHU YHPW\W KIDNDES D JH

KWWSV XSGDWHV XQLSDUW FRP EH\RQG WK
LOVLJIJKW SDSHU

I \RX ZLVK WR VKDUH WKH SDSHU ZLWK D FR
+XEVSRW RU GR GLUHFW RXWUHDFK ZLWK W
+DQQDK /RFNKDQRDK ORFNH\ PD\#XRRSHIUQV F
JLYH \RX WKH FRUUHFW YHUVLRQ Rl WKH SDS

:KHUH SRVVLEOH ZH GR HQFRXUDJH \RX WR
WKH IRUP WR DFFHVV WKH SDSHU VR ZH FDQ
VHH ZKLFK FRQWDFWY DUH LOQWHUHVWHG

JROORZLQJ WKH GRZQORDG WKH FRQWDFW Z
HPDLO VHTXHQFH WR NHHS WKHP ZDUP

QUAUDOVHRQO oo
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