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���1�S�P�E�V�D�U�J�P�O�
���$�M�J�F�O�U
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7KH�HYHQWV�LQGXVWU\ �FRQWULEXWHV�} � � �� �ELOOLRQ�WR�WKH�8.
HFRQRP \ �DQG�LQ�UHFHQW�\ HDUV�KDV�VHHQ�FRQWLQXHG�SURJUHVV
ZLWK�DQ�LQWURGXFWLRQ�RI�P DQ\ �VWDUW�XS�DJHQFLHV
VSHFLDOLVLQJ�LQ�VXEGLYLVLRQV�RI�WKH�oHYHQWVp�LQGXVWU\ ��2YHU
WKH�\ HDUV��P XVWDUG�; 3�KDV�EHHQ�DEOH�WR�VXSSRUW�WKH
VXFFHVV�RI�� �� � �HP SOR\ HH�VWURQJ�MXQLRU�DJHQFLHV��DORQJ
ZLWK�WKH�P RUH�HVWDEOLVKHG�ODUJHU�� � � � �HP SOR\ HH�JOREDO
DJHQFLHV��: H�KDYH�H[ SHULHQFHG�DQG�DSSUHFLDWH�WKH
GLIIHULQJ�KLULQJ�SURFHVVHV�IRU�HDFK�DQG�WKH�GHP DQGV�WKRVH
RUJDQLVDWLRQV�KDYH�RQ�WKHLU�VWDII�

) RU�DV�ORQJ�DV�WKH�LQGXVWU\ �KDV�EHHQ�DURXQG��IUHHODQFHUV
KDYH�DOZD\ V�SOD\ HG�D�NH\ �UROH�LQ�WKH�FUHDWLRQ�DQG�GHOLYHU\
RI�DOO�P DQQHU�RI�HYHQWV��: KHWKHU�\ RX�DUH�D�IUHHODQFH
GHVLJQHU�EURXJKW�LQ�WR�ZLQ�SLWFKHV��DQ�HYHQW�P DQDJHU
SDUDFKXWHG�LQ�WR�SUREOHP �VROYH�RU�D�OLJKWLQJ�WHFKQLFLDQ�WR
ULJ�XS�DQ�HYHQW�VSDFH��ZH�KDYH�VHHQ�DQG�ILOOHG�DOO�P DQQHU�RI
WKHVH�SRVLWLRQV��: LWK�HYHQWV��HYHU\ WKLQJ�QHHGHG�GRLQJ
\ HVWHUGD\ �DV�LW�FRP HV�ZLWK�WKH�WHUULWRU\ ��RXU�DSSURDFK�LV�WR
DFW�RQ�WKDW�XUJHQF\ ��: H�JHW�LW��\ RX�QHHG�KHOS�DQG�ZH�KDYH
WKH�XQGHUVWDQGLQJ�DQG�H[ SHULHQFH�WR�WDFNOH�DQ\ �IUHHODQFH
EULHI�\ RX�WKURZ�DW�XV�

P XVWDUG�; 3�DUH�UHFRJQLVHG�DV�LQGXVWU\ �OHDGHUV�LQ�( [ SHULHQWLDO��( YHQWV��( [ KLELWLRQV�DQG�0 XVHXP
UHFUXLWP HQW��: H�FRQWLQXH�WR�LQQRYDWH�DQG�DGDSW�WR�QHZ�WUHQGV�DQG�P DUNHW�UHTXLUHP HQWV
WKURXJK�EHVW�SUDFWLFH��UHVHDUFK�DQG�DOO�LGHDOO\ �GRQH�WR�KHOS�\ RX�ILQG�WKH�WDOHQW�\ RXnUH�ORRNLQJ
IRU�

: KDW�: H�&RYHU 2XU�7HDP&DVH�6WXG\P XVWDUG�[ S



,Q�WKH�8. ��H[ KLELWLRQ�VWDQG�GHVLJQ
EXVLQHVVHV�VSDQ�DFURVV�DOO�IRXU�FRUQHUV��ZLWK
P DQ\ �RIIHULQJ�WKHLU�RZQ�EXLOG�DQG�VWRUDJH
VHUYLFHV�WRR��7KH�LQGXVWU\ �LWVHOI�KDV�WDNHQ�D
ELJ�KLW�LQ�UHFHQW�WLP HV��KRZHYHU�KDV�DOZD\ V
EHHQ�D�JR�WR�VWUDWHJ\ �IRU�EUDQGV�DQG
EXVLQHVVHV�ORRNLQJ�WR�H[ KLELW�WKHLU�ODWHVW
SURGXFW�RU�VHUYLFH��

: LWK�D�SOHWKRUD�RI�VKRZV�DQG�H[ SRV
KDSSHQLQJ�DW�DQ\ �JLYHQ�WLP H�DOO�RYHU�WKH
ZRUOG��WKLV�LV�RQH�RI�WKH�EXVLHVW�DQG�P RVW
HVWDEOLVKHG�DUHDV�RI�WKH�EXVLQHVV��( [ FLWLQJ
WLP HV�DKHDG�ZLWK�QHZ�WHFKQRORJLHV�DQG
VWUDWHJLHV�DYDLODEOH�WR�P DLQWDLQ�WKDW
FRP SHWLWLYH�HGJH�RYHU�FRP SHWLWRUV�

�&�Y�I�J�C�J�U�J�P�O���4�U�B�O�E
�%�F�T�J�H�O���� ���#�V�J�M�E��

�5�Z�Q�J�D�B�M���3�P�M�F�T���3�F�D�S�V�J�U�F�E���' �P�S��

&UHDWLYH�' LUHFWRUV�� '
' HVLJQHUV�* UDSKLF
' HVLJQHUV�7HFKQLFDO
' HVLJQHUV�$UWZRUNHUV
&UHDWLYH�6HUYLFHV�0 DQDJHUV
2 IILFH�0 DQDJHUV

�$�M�J�F�O�U�T

3URMHFW�0 DQDJHUV
3URGXFWLRQ�0 DQDJHUV
&OLHQW�6HUYLFHV�1HZ
%XVLQHVV�0 DQDJHP HQW
' LJLWDO�3URMHFW�0 DQDJHU
&UHDWLYH�7HFKQRORJLVWV

P XVWDUG�; 3�FDQ�ERDVW�WR�ZRUNLQJ�ZLWK�EXVLQHVVHV�LQ�WKLV
DUHD�DOO�RYHU�WKH�8. ��)URP �/ RQGRQ��WR�%ULVWRO��WR�%LUP LQJKDP �
WR�0 DQFKHVWHU�DQG�6FRWODQG��RYHU�WKH�\ HDUV�ZH�KDYH�EXLOW�D
VWURQJ�UHSXWDWLRQ�IRU�VXSSO\ LQJ�WDOHQW�LQFOXGLQJ�* UDSKLF
' HVLJQHUV��$UWZRUNHUV��� ' �6WDQG�' HVLJQHUV��3URMHFW
0 DQDJHUV��3URGXFWLRQ�0 DQDJHUV��&OLHQW�6HUYLFH�SHRSOH�DQG
%XVLQHVV�' HYHORSP HQW�SURIHVVLRQDOV
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: KHWKHU�\ RX�DUH�ZRUNLQJ�ZLWKLQ�WKH�LQGXVWU\
RU�QRW��HYHU\ RQH�KDV�DWWHQGHG�DQ�RUJDQLVHG
HYHQW�RI�VRP H�VRUW��EH�LW�D�ZHGGLQJ��D
VHP LQDU��� � WK�ELUWKGD\ �RU�P XVLF�IHVWLYDOV�
( YHQWV�KDYH�EHHQ�D�P DVVLYH�FRQWULEXWRU�WR
P XVWDUG�; 3nV�VXFFHVV�DQG�KDV�EHHQ�VR�IRU�WKH
ODVW�� �\ HDUV��7KH�KXP DQ�GHVLUH�WR�LQWHUDFW�DQG
QHWZRUN�IRU�ERWK�SHUVRQDO�SOHDVXUH�EXW�RI
FRXUVH�EXVLQHVV�WRR��KDV�OHG�WR�WKH�HYHQWV
LQGXVWU\ �EHLQJ�D�NH\ �FRQWULEXWRU�WR�WKH�8.
HFRQRP \ ��

%H�LW�IUHHODQFH�RU�SHUP DQHQW��ZH�KDYH
VXSSOLHG�( YHQW�0 DQDJHUV��3URGXFWLRQ
' HVLJQHUV��3URGXFHUV��3URGXFWLRQ�0 DQDJHUV�
/ RJLVWLFV��&RRUGLQDWRUV��' HSDUWP HQW�+HDGV�
\ RX�QDP H�LW�

�&�W�F�O�U�T����
�$�P�O�G�F�S�F�O�D�F�T

�$�M�J�F�O�U�T
P XVWDUG�; 3�ZRUNV�ZLWK�EUDQGV�DQG�DJHQFLHV�WR�VXSSO\
WDOHQW�IRU�WKH�P RUH�FRUSRUDWH�%� %�W\ SH�EXW�HTXDOO\ �P RUH
FRQVXP HU�EDVHG�%� &�HYHQWV��7KLV�NHHSV�XV�RQ�RXU�WRHV�DQG
HQDEOHV�XV�WR�VSHDN�WR�D�YDVW�UDQJH�RI�H[ SHULHQFHG�HYHQW
SURIHVVLRQDOV�WR�FDOO�XSRQ�

�5�Z�Q�J�D�B�M���3�P�M�F�T���3�F�D�S�V�J�U�F�E���' �P�S��

3URGXFHUV�
/ LJKWLQJ�7HFKQLFLDQV�
$9�7HFKQLFLDQV�
&OLHQW�6HUYLFHV�
1HZ�%XVLQHVV�0 DQDJHP HQW
' LJLWDO�( YHQW�3URGXFHUV
&UHDWLYH�7HFKQRORJLVWV
95�$5�6SHFLDOLVWV�&RQWHQW
3URGXFHUV�: HE�' HYHORSHUV

&UHDWLYH�' LUHFWRUV�
� ' �' HVLJQHUV�
* UDSKLF�' HVLJQHUV�
' LJLWDO�' HVLJQHUV�7HFKQLFDO
' HVLJQHUV�$UWZRUNHUV�
( YHQW�&RRUGLQDWRUV�
( YHQW�0 DQDJHUV�
( YHQW�/ RJLVWLFV�
3URMHFW�0 DQDJHUV
3URGXFWLRQ�0 DQDJHUV
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( [ SHULHQWLDO��$�ELW�RI�D�EX] ] �ZRUG�RYHU�UHFHQW
\ HDUV�DQG�EUDQGV�KDYH�FRWWRQHG�RQ�WR�WKH
SRZHU�RI�LWV�HIIHFW�RQ�FRQVXP HUV�DQG
EXVLQHVVHV��,P P HUVLYH�SRS�XSV�DQG�HQJDJLQJ
VSDFHV�ZLWK�SRZHUIXO�FRQWHQW�KDV�EHHQ�LQ
KLJK�GHP DQG�RYHU�UHFHQW�\ HDUV��WKHUHIRUH
P DNLQJ�WKLV�DQ�H[ FLWLQJ�IRFXV�IRU�P XVWDUG�; 3�
: H�DUH�SURXG�WR�EH�ZRUNLQJ�ZLWK�VRP H
UHQRZQHG�EXVLQHVVHV�DW�WKH�IRUHIURQW�RI
EUDQG�H[ SHULHQFH�GHVLJQ��WKHUHIRUH�P HDQLQJ
P XVWDUG�; 3nV�REMHFWLYH�LV�WR�NHHS�D�ZDWHUWLJKW
ERRN�RI�KLJKO\ �FUHDWLYH�DQG�VRUW�DIWHU�WDOHQW��

3URMHFWV�FRP H�LQ�VR�P DQ\ �VKDSHV�DQG�VL] HV
DQG�ZH�XQGHUVWDQG�WKDW��: KLFK�RIWHQ�P HDQV
VSHFLILF�DQG�GHWDLOHG�EULHIV�IRU�GHVLJQHUV�RU
HYHQW�P DQDJHUV�WKDW�EULQJ�VLP LODU�H[ SHULHQFH
LQ�VDLG�LP P HUVLYH�DXWRP RWLYH�H[ SHULHQFH�RU
P RELOH�WHFK�SURGXFW�ODXQFK��,WV�LQ�RXU
FDSDELOLWLHV�WR�ILQG�WKDW�VSHFLILF�WDOHQW�IRU�\ RX�

�&�Y�Q�F�S�J�F�O�U�J�B�M����
�#�S�B�O�E���&�Y�Q�F�S�J�F�O�D�F��

�$�M�J�F�O�U�T
: KHWKHU�\ RX�DUH�DIWHU�D�&UHDWLYH�' LUHFWRU��&UHDWLYH
6WUDWHJLVW��&UHDWLYH�3URGXFHU��� ' �' HVLJQHU��* UDSKLF�' HVLJQHU�
' LJLWDO�&UHDWLYH��3URMHFW�0 DQDJHU��&OLHQW�6HUYLFH�RU�1HZ
%XVLQHVV�SURIHVVLRQDO��P XVWDUG�; 3�ZLOO�OLVWHQ�DQG�P DNH
LQWURGXFWLRQV��EH�LW�IUHHODQFH�RU�SHUP DQHQW�

�5�Z�Q�J�D�B�M���3�P�M�F�T���3�F�D�S�V�J�U�F�E���' �P�S��

&RS\ ZULWHUV�3URMHFW
0 DQDJHUV�3URGXFWLRQ
0 DQDJHUV�&OLHQW�6HUYLFHV
1HZ�%XVLQHVV�
0 DQDJHP HQW
' LJLWDO�( YHQW�3URGXFHUV
&UHDWLYH�7HFKQRORJLVWV
95�$5�6SHFLDOLVWV
&RQWHQW�3URGXFHUV
: HE�' HYHORSHUV

&UHDWLYH�' LUHFWRUV
� ' �' HVLJQHUV�
* UDSKLF�' HVLJQHUV�
7HFKQLFDO�' HVLJQHUV�
$UWZRUNHUV�
' LJLWDO�' HVLJQHUV�
0 RWLRQ�* UDSKLF�' HVLJQHUV
&UHDWLYH�6HUYLFHV�0 DQDJHUV
3URGXFHUV
&UHDWLYH�3URGXFHUV
&UHDWLYH�6WUDWHJLVWV
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P XVWDUG�; 3�KDV�EHHQ�VXSSO\ LQJ�P XVHXP
GHVLJQ�DQG�SURMHFW�P DQDJHP HQW�VWDII�IRU�WKH
8. nV�OHDGLQJ�P XVHXP �GHVLJQ�EXVLQHVVHV�VLQFH
� � � � ��7KH�8. �SOD\ V�KRVW�WR�VRP H�RI�WKH�: RUOGnV
EHVW�WDOHQW�LQ�WKLV�DUHD��ZLWK�P DQ\ �RI�WKH
GHVLJQ�VWXGLRV�GHOLYHULQJ�P XVHXP �DQG
WUDYHOOLQJ�H[ KLELWLRQ�SURJUDP V�DOO�DURXQG�WKH
* OREH��: H�EHOLHYH�WKLV�LV�GRZQ�WR�WKH�8.
KDYLQJ�D�ULFK�ORQJ�KLVWRU\ �DQG�D�GHHS
DSSUHFLDWLRQ�IRU�KHULWDJH��7KLV�LV�DQG�DOZD\ V
KDV�EHHQ�D�IDVFLQDWLQJ��QLFKH�VXFFHVV�DUHD�IRU
P XVWDUG�; 3�DQG�DQ�RSSRUWXQLW\ �WR�P RYH�DZD\
IURP �WKH�EUDQG�IRFXVVHG�HYHQWV�DQG�EUDQG
H[ SHULHQFHV��

7KH�QDWXUH�RI�WKH�LQGXVWU\ �P HDQV�WKDW�SURMHFWV
UXQ�DW�D�VORZHU�WHP SR�WR�H[ KLELWLRQ�VWDQGV�RU
HYHQWV��/ HDG�WLP HV�DUH�RIWHQ�P RUH�VLP LODU�WR
DUFKLWHFWXUH�SURMHFWV��DV�WKH\ �WHQG�WR�UXQ�VLGH
E\ �VLGH�RYHU�D�� � �� � �P RQWK�OLIH�VSDQ��$JDLQ�
WKLV�DOORZV�XV�WR�DGDSW�DQG�ZRUN�WR�ZKDW�DUH
XVXDOO\ �GHWDLOHG�MRE�GHVFULSWLRQV�DQG�GHP DQG
WKH�KLJKHVW�OHYHO�RI�FUHDWLYH�DQG�WDOHQW��

�. �V�T�F�V�N�T����
�*�O�T�U�B�M�M�B�U�J�P�O�T

�$�M�J�F�O�U�T
P XVWDUG�; 3�KDV�VKRZQ�RYHU�WKH�\ HDUV�WKDW�ZH�DUH�DEOH�WR
FRQWLQXDOO\ �GHOLYHU�IUHVK��QHZ�DQG�H[ FLWLQJ�WDOHQW�LQ�ZKDW�LV�
D�VP DOO�LQGXVWU\ �DQG�P DUNHW��6XSSO\ LQJ�ERWK�SHUP DQHQW�DQG
IUHHODQFH�WDOHQW�LV�RXU�VSHFLDOLW\ �DQG�P XVHXP V�LV�QR�
GLIIHUHQW��EH�LW�&UHDWLYH�' LUHFWRUV��* UDSKLF�' HVLJQHUV��� '
0 XVHXP �' HVLJQHUV��7HFKQLFDO�' HVLJQHUV��3URMHFW�0 DQDJHUV�
RU�1HZ�%XVLQHVV�

3URMHFW�0 DQDJHUV
3URGXFWLRQ�0 DQDJHUV�%,' ��
3LWFK�0 DQDJHUV�
1HZ�%XVLQHVV�0 DQDJHP HQW

&UHDWLYH�' LUHFWRUV�
� ' �' HVLJQHUV�
* UDSKLF�' HVLJQHUV�
7HFKQLFDO�' HVLJQHUV�
$UWZRUNHUV�

�5�Z�Q�J�D�B�M���3�P�M�F�T���3�F�D�S�V�J�U�F�E���' �P�S��
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P XVWDUG�; 3�P RYHG�HDUO\ �LQWR�WKH�YLUWXDO�VSDFH
DQG�ZH�KDYH�VHHQ�D�QXP EHU�RI�VXFFHVVIXO�FDVH
VWXGLHV�LQ�/ LYH�6WUHDP LQJ�DQG�%URDGFDVWLQJ
HYHQWV��: HOFRP H�WR�WKH�ULVH�RI�YLUWXDO
H[ SHULHQFHV�DQG�WKH�IXWXUH�RI�K\ EULG�HYHQWV��

: H�ZRUN�ZLWK�VNLOOHG�DQG�FUHDWLYH�LQGLYLGXDOV
WKDW�KDYH�GHOLYHUHG�EURDGFDVWLQJ�DQG�OLYH
VWUHDP LQJ�SURMHFWV�SURIHVVLRQDOO\ �DV�D�FDUHHU�
: KHWKHU�\ RX�DUH�EDVHG�LQ�WKH�1RUWK�RI
( QJODQG��6RXWK�: HVW��0 LGODQGV��6FRWODQG��: DOHV
RU�/ RQGRQ��ZH�ZRXOG�OLNH�WR�VKDUH�IUHHODQFH
DQG�SHUP DQHQW�MRE�VHHNHUV�ZLWK�\ RX�

�7�J�S�U�V�B�M�
���4�U�S�F�B�N�J�O�H
�� ���#�S�P�B�E�D�B�T�U�J�O�H

�$�M�J�F�O�U�T
: H�DUH�H[ FLWHG�WR�EH�DEOH�WR�WDNH�EULHIV�IRU�9LUWXDO�3URGXFHUV�
/ LYH�6WUHDP LQJ�( QJLQHHUV��9LVLRQ�0 L[ HUV��$9�7HFKQLFLDQV�
/ LJKWLQJ�' HVLJQHUV��9LGHR�7HFKQLFLDQV��3URMHFW�0 DQDJHUV�
&DP HUD�( QJLQHHUV��' LUHFWRUV��+HDGV�RI�' HSDUWP HQWV�HWFe
7KLV�LV�DQ�H[ FLWLQJ�WLP H�IRU�WKH�HYHQWV�LQGXVWU\ ��D�FKDQFH�WR
LQQRYDWH�DQG�DQ�RSSRUWXQLW\ �WR�DGGUHVV�WKH�VXVWDLQDELOLW\
GHEDWH�DURXQG�JOREDO�OLYH�HYHQWV��

$9�7HFKQLFLDQV�
/ LJKWLQJ�7HFKQLFLDQV�
3URMHFW�0 DQDJHUV�
&DP HUD�( QJLQHHUV�
&DP HUD�2SHUDWRUV�
6RXQG�( QJLQHHUV�
: HE�� �$SS�' HYHORSHUV
8; �8,�' HVLJQHU

' LUHFWRUV�
/ LYH�6WUHDP LQJ�3URGXFHUV
%URDGFDVWLQJ�3URGXFHUV
9LVLRQ�0 L[ HUV�9LGHR
7HFKQLFLDQV�0 RWLRQ�
* UDSKLF�' HVLJQHUV
6WUHDP LQJ�( QJLQHHUV
1HWZRUN�( QJLQHHUV�

�5�Z�Q�J�D�B�M���3�P�M�F�T���3�F�D�S�V�J�U�F�E���' �P�S��
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�, �B�S�F�O���, �B�E�J�O�
���. �B�O�B�H�J�O�H���1�B�S�U�O�F�S�����' �P�V�O�E�F�S�
���#�S�B�O�E�T���B�U���8�P�S�L��

o,W�ZDV�D�SOHDVXUH�WR�ZRUN�ZLWK�P XVWDUG�RQ�WKLV�VHDUFK��7KH\ �DSSOLHG�WKH�LQVLJKWV�JDLQHG�IURP
WKHLU�SDVW�H[ SHULHQFH�RI�ZRUNLQJ�ZLWK�XV�WR�P DNH�VXUH�WKH\ �ILOWHUHG�WKH�FDQGLGDWHV�EHIRUH
VHQGLQJ�WKHP �WR�LQWHUYLHZ�ZLWK�XV�r �WKH\ �NQRZ�WKDW�ZH�ORRN�DW�WKH�SHUVRQ�EHKLQG�WKH�&9�DQG
WKDW�SHUVRQDOLW\ �LV�DV�LP SRUWDQW�WR�XV�DV�UDZ�WDOHQW��: H�P HW�D�QXP EHU�RI�EULOOLDQW�FDQGLGDWHV�LQ
WKH�SURFHVV�DQG�6LP RQ��RI�FRXUVH��VWRRG�RXW�WR�XV��+H�KDV�P DGH�D�TXDQWXP �LP SDFW�RQ�WKH
EXVLQHVV�LQ�KLV�VKRUW�WLP H�DV�&UHDWLYH�' LUHFWRU�r �EULQJLQJ�YHUVDWLOLW\ ��VWUDWHJLF�DFXP HQ��GHVLJQ
WKLQNLQJ�DQG�D�UDUH�WR�ILQG�ZHOO�URXQGHGQHVV�LQ�KLV�FUHDWLYH�DSSURDFK��: H�DUH�WKULOOHG�ZLWK�WKH
UHVXOW�RI�WKLV�VHDUFK�DQG�LW�ZDV�YHU\ �P XFK�GRZQ�WR�P XVWDUGnV�VKHHU�GHWHUP LQDWLRQ�WKDW�ZH
IRXQG�RXU�mQHHGOH�LQ�WKH�KD\ VWDFN�np

�$�B�T�F���4�U�V�E�Z����

�4�J�N�P�O���#�P�O�J�G�B�D�F�
���$�S�F�B�U�J�W�F���%�J�S�F�D�U�P�S�
���#�S�B�O�E�T���B�U���8�P�S�L

o( [ SHULHQFH�DQG�NQRZOHGJH�RQO\ �JHW�\ RX�VR�IDU�ZKHQ�ILQGLQJ�D�QHZ�SRVLWLRQ��WKH�UHDO�WULFN�LV
ILQGLQJ�mWKH�ILWn�r �WKDW�HOXVLYH�LQJUHGLHQW�WKDW�P DNHV�D�QHZ�ZRUNLQJ�UHODWLRQVKLS�MXVW�ZRUN��7KLV
LV�ZKHUH�P XVWDUG�; 3�H[ FHOV�DV�WKH\ �WUXO\ �WDNH�WKH�WLP H�WR�XQGHUVWDQG�WKH�QHHGV�DQG�QXDQFH�RI
WKH�FOLHQW�DQG�XQGHUVWDQG�KRZ�D�FDQGLGDWH�FDQ�HLWKHU�VORW�ULJKW�LQ�RU�KDV�D�SHUVRQDOLW\ �DQG
RXWORRN�WKDW�ZLOO�FRP SOHP HQW�WKH�UROH��,nYH�EHHQ�IRUWXQDWH�WR�ZRUN�ZLWK�P XVWDUG�; 3�RQ�ERWK
VLGHV�RI�WKH�IHQFH�KDYLQJ�JRQH�WR�WKHP �IRU�P DQ\ �IUHHODQFH�GHVLJQ�UROHV�LQ�WKH�SDVW��( DFK�DQG
HYHU\ �WLP H�,�IHOW�WKDW�WKH�FDUHIXO�TXHVWLRQLQJ�RI�WKH�EULHI�OHG�WR�DQ�H[ FHOOHQW�P DWFK�o

: KDW�: H�&RYHU 2XU�7HDP&DVH�6WXG\P XVWDUG�[ S
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o: K\ �P XVWDUG�; 3�KDYH�EHHQ�RXU�mJR�WRn�WDOHQW�UHFUXLWHU�IRU�P DQ\ �\ HDUV"�6LP SO\ �SXW��WKH\ �MXVW
JHW�XV��7KH\ �XQGHUVWDQG�RXU�EXVLQHVV��RXU�WHDP ��RXU�ORFDWLRQ��WKH�FKDOOHQJHV�RI�WKH�LQGXVWU\ �r
EXW�P RVW�FULWLFDOO\ ��WKH\ �KDYH�JRW�WR�NQRZ�XV�DV�SHRSOH��5HFUXLWLQJ�LV�IDU�P RUH�WKDW�FDQ�EH
ZULWWHQ�GRZQ�RQ�D�MRE�VSHF��,WnV�DERXW�UHODWLRQVKLSV��$ERXW�OHDUQLQJ�ZKDW�P DNHV�XV�WLFN��ZKDWnV
LP SRUWDQW�WR�XV�DV�DQ�HP SOR\ HU��: KHQ�WR�FKDOOHQJH�XV�RQ�RXU�SHUFHSWLRQV�DQG�LGHDV�DQG
ZKHQ�WR�JLYH�XV�VSDFH�WR�GHYHORS�WKHVH�

P XVWDUGnV�SODFHP HQW�RI�0 DUN�1LFKROOV�DV�' HVLJQ�' LUHFWRU�DW�� / . �LGHDO�ZDV�IRU�
XV��7KH\ �XQGHUVWRRG�WKDW�WKH�DSSRLQWP HQW�RI�VXFK�D�QHZ�6HQLRU�SRVLWLRQ�LQ�D�VP DOO�DJHQF\ �DV
RXUV�ZDV�FULWLFDO�WR�WKH�SURJUHVVLRQ�RI�WKH�FUHDWLYH�VHUYLFHV�WHDP �DQG�WKH�LP SDFW�LW�ZRXOG
KDYH�RQ�WKH�ZLGHU�EXVLQHVV��0 DUNnV�H[ SHULHQFH�SURYHG�LQYDOXDEOH�WR�H[ WHQG�RXU�&UHDWLYH
OHDGHUVKLS�DQG�VWUDWHJLF�DJHQF\ �SRVLWLRQLQJ�p
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���%�F�T�J�H�O���%�J�S�F�D�U�P�S���B�U�����-�, ���%�F�T�J�H�O

o' HDOLQJ�ZLWK�P XVWDUG�RYHU�WKH�SDVW�IHZ�\ HDUV�KDV�EHHQ�JUHDW��7KHLU�SURIHVVLRQDO�
NQRZOHGJHDEOH��LQIRUP DO�DQG�KRQHVW�DWWLWXGH�LV�UHIUHVKLQJ��,Q�0 DUFK�� � � � �WKH\ �LQWURGXFHG�P H
WR�� / . ��DQ�H[ SHULHQWLDO�GHVLJQ�DJHQF\ �WKDW�,�NQHZ�RI�EXW�QRW�FRQVLGHUHG��7KH\ �ZHUH�ORRNLQJ�IRU
D�)UHHODQFH�&UHDWLYH�' LUHFWRU�WR�ZRUN�RQ�D�KLJK�SURILOH�SLWFK�SURSRVDO��$IWHU�FRP SOHWLQJ�D
SRVLWLYH�P HHWLQJ�ZLWK�WKH�DJHQF\ ��WKH�WHDP �WKHQ�NHSW�LQ�UHJXODU�FRQWDFW��

P XVWDUG�[ S : KDW�: H�&RYHU 2XU�7HDP&DVH�6WXG\
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-HQL�KDV�� � �\ HDUV�RI�H[ SHULHQFH�ZRUNLQJ�LQ
UHFUXLWP HQW�DFURVV�D�ZLGH�UDQJH�RI�VHFWRUV��-HQL�KDV
MRLQHG�WKH�P XVWDUG�WHDP �DV�6DOHV�' LUHFWRU�YLD
' LVQH\ ODQG�3DULV��<RUN�8QLYHUVLW\ ��D�ODUJH�JOREDO
UHFUXLWHU�DQG�KHU�RZQ�VP DOO�UHFUXLWP HQW�EXVLQHVV�
6KH�EULQJV�ZLWK�KHU�D�SLOH�RI�HQHUJ\ ��SDVVLRQ�DQG�D
GHVLUH�WR�VXSSRUW�WKH�RQJRLQJ�JURZWK�RI�WKH
EXVLQHVV�DQG�WKH�SHRSOH�ZKR�ZRUN�LQ�LW��-HQ�KDV�D
NHHQ�LQWHUHVW�LQ�VDOHV�WUDLQLQJ��ORYHV�P HHWLQJ�FOLHQWV
DQG�VROYLQJ�SUREOHP V��VKH�KDV�D�VWURQJ�FRP P HUFLDO
DFXP HQ�

2XWVLGH�RI�ZRUN��-HQ�LV�D�QHWEDOO�SOD\ HU��FRDFK�DQG
XP SLUH��6KHnV�VSRUWV�P DG��ORYHV�GRJV��WKH�VHD�DQG
KHU�IDP LO\ �
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%HQ�LV�DQRWKHU�P HP EHU�RI�WKH�KLJK�DFKLHYLQJ�; 3
WHDP ��KDYLQJ�HDUQHG�KLV�VWULSHV�DV�D�FRQVLVWHQW
WDUJHW�KLWWHU�LQ�KLV�� �\ HDUV�RI�VHUYLFH��+H�UHFUXLWV�IRU
SHUP DQHQW�UROHV�LQ�WKH�/ RQGRQ�DUHD��VSHFLDOLVLQJ�LQ
HYHQW�SURGXFWLRQ��EURDGFDVW�DQG�HYHQW�FUHDWLYH
WHFK��+LV�GHJUHH�LQ�( YHQW�0 DQDJHP HQW�DQG
H[ SHULHQFH�ZLWKLQ�HYHQW�SURGXFWLRQ�RXWVLGH�RI�ZRUN
P DNHV�KLP �DQ�LGHDO�UHFUXLWHU�LQ�WKH�HYHQWV�LQGXVWU\ ��

2XWVLGH�RI�: RUN��: KHQ�%HQ�LVQnW�LQ�WKH�RIILFH�RU�RXW
VKDNLQJ�KDQGV�LQ�/ RQGRQ��KH�FDQ�EH�IRXQG
LP P HUVLQJ�KLP VHOI�LQ�WKH�ORFDO�FXOWXUH�RI�%ULVWRO�DQG
/ RQGRQ��%HQnV�DQ�DYLG�IRRGLH��DQG�DOZD\ V�NHHQ�WR
KHDU�DQ\ �UHFRP P HQGDWLRQV��
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�5�I�F���N�V�T�U�B�S�E�9�1���U�F�B�N P XVWDUG�[ S : KDW�: H�&RYHU 2XU�7HDP&DVH�6WXG\
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-RH�RYHUVHHV�JOREDO�RSHUDWLRQV�DW�P XVWDUG��GULYLQJ
SURGXFWLYLW\ ��WHFKQRORJ\ �DQG�SHUIRUP DQFH�DFURVV
HYHU\ �GLYLVLRQ��$�&DP EULGJH�WUDLQHG�$UFKLWHFWXUDO
* UDGXDWH�ZLWK�D�GHFDGH�LQ�UHFUXLWP HQW��KH�EOHQGV
FUHDWLYH�LQVLJKW�ZLWK�RSHUDWLRQDO�IRFXV�WR
VWUHQJWKHQ�RXU�V\ VWHP V��VXSSRUW�RXU�SHRSOH�DQG
NHHS�WKH�EXVLQHVV�HYROYLQJ�DW�SDFH�

2XWVLGH�RI�ZRUN��-RHnV�XVXDOO\ �EXLOGLQJ�RU�IL[ LQJ
VRP HWKLQJs DQG�NHHSLQJ�XS�ZLWK�OLIH�DV�GDG�WR
WKUHH�JLUOV�
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$OL�KDV�D�EURDG�DQG�YDULHG�SHUVRQDO�FDUHHU�KLVWRU\
LQFOXGLQJ�� � �\ HDUV�LQ�79�DV�D�3URGXFHU�' LUHFWRU��+HnV
SDVVLRQDWH�DERXW�EXLOGLQJ�UHODWLRQVKLSV�ZLWK�SHRSOH
DQG�GHOLYHULQJ�D�WRS�QRWFK�VHUYLFH�WR�FOLHQWV�LQ
( YHQWV�DQG�( [ KLELWLRQV�DFURVV�WKH�6RXWK�( DVW�

2XWVLGH�RI�ZRUN��$�IDWKHU�WR�\ RXQJ�WZLQ�JLUOV��$OL�LV
NHSW�EXV\ �QLJKW�DQG�GD\ ��+HnV�DOVR�D�OLFHQVHG�GURQH
SLORW�LQ�WKUHH�FRXQWULHV�
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6XP P HU�LV�SDUW�RI�P XVWDUGnV�; 3�WHDP ��KDYLQJ
VWXGLHG�( YHQWV�0 DQDJHP HQW�ZLWKLQ�KHU�0 XVLF
%XVLQHVV�GHJUHH�DQG�KDYLQJ�ZRUNHG�ZLWKLQ�YDULRXV
UROHV�IRU�IHVWLYDOV�DQG�YHQXHV�RYHU�WKH�SDVW�� � �\ HDUV�
6XP P HU�ZDV�HVSHFLDOO\ �NHHQ�WR�JHW�LQYROYHG�LQ
( YHQWV�UHFUXLWP HQW��+HU�FXUUHQW�UROH�DOORZV
FRQQHFWLRQV�WR�EH�P DGH�ZLWK�FOLHQWV�DQG�FDQGLGDWHV
HYHU\ ZKHUH�LQ�WKH�8. �RXWVLGH�RI�/ RQGRQ�

2XWVLGH�RI�ZRUN��6XP P HU�ORYHV�YLVLWLQJ�QHZ�SODFHV�
JRLQJ�WR�JLJV��QDWXUH�KLNHV�DQG�KHDGLQJ�RXW�IRU�D
QLFH�P HDO�ZLWK�IDP LO\ �RU�IULHQGV�
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