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0HDVXUH�	�FRQWURO
6KRUWIDOOV�	�&$3$
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-RXUQH\�RI�/HDQ�([FHOOHQFH�7KURXJK�
FOXVWHU�DSSURDFK
� 7UDLQLQJ�PHWKRGRORJ\

6WHS��
R 0DQDJHPHQW� 2YHUYLHZ���2QH� � GD\�

FRPPRQ� � SODWIRUP� WR� $OO� /0&�
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0$1$*(0(17�� /HDGHU� 	� $VVWW��
/HDGHU�RI�/0&�PHPEHU�HQWHUSULVH��
,�DP�60(�RI�,QGLD��	�060(�13&��
/0&�&RQVXOWDQW���WUDLQHU�2WKHU�LQGXVWU\�JXHVWV

R /DXQFKLQJ�RI�/HDQ�0DQXIDFWXULQJ�&OXVWHU��/0&��3URJUDPPH
R �� 67(36� 2)� /DXQFKLQJ���$ZDUHQHVV�(QJDJHPHQW�5HYLHZ� RI� 7DUJHW� YV��

$FKLHYHPHQW	)RFXV�RQ�WDUJHWV
6WHS��
R &RPPRQ�ZRUNVKRS��HDFK�PRGXOH�
R �� GD\V� ZRUNVKRS� E\� H[SHUW� PRGXOH� WUDLQHU� �FRQVXOWDQW� )RRW� SULQWV� RI� HDFK�

PRGXOH����
R 0DQWKDQ� �� ,FH� %UHDNLQJ�%UDLQ� 7HDVHUV�3RZHU� 3RLQW� SUHVHQWDWLRQV� �� 3UDFWLFDO��

([DPSOHV���*URXS�	�RQH�R�RQH�LQWHUDFWLRQV���3V\FKR�²7HVWV�	�*DPHV�$QG�ORW�RI�
IXQ���0RWLYDWLRQDO��0RYLHV�	�VWRULHV���'HYHORSLQJ�D�VHOI�DVVHVVPHQW�FKHFN�OLVW�)HHG�
EDFN�	�'LVFXVVLRQV

R �a��SDUWLFLSDQWV�IURP�HDFK�/HDQ�&OXVWHU�0HPEHU�(QWHUSULVH�����PHPEHUV��IURP�WRS�
PDQDJHPHQW�����PHPEHUV��GLUHFW�OLQH�RSHUDWRUV�VXSHUYLVRUV

6WHS��
R 3ODQW�9LVLW�	�,PSURYHPHQW�$W�6LWH����LQGLYLGXDO�OHDQ�FOXVWHU�PHPEHU
R 0D[���RU���KDOI�GD\�YLVLWV�WR�HDFK�/0&�0HPEHU�(QWHUSULVH���52//�3'&$«$V�SHU�

VHOI�DVVHVVPHQW�FKHFN� OLVW�GHYHORSHG�DW�7ZR�GD\V�PRGXOH�ZRUNVKRS��FKHFN�ZKDW�

R 5(3($7�«67(3�����	���IRU�HDFK�PRGXOH
R (QWLUH�/HDQ�-RXUQH\�:DV�'LYLGHG�,QWR�)LYH�0RGXOHV
R (DFK�PRGXOH�LV�GHVLJQHG�IRU�WZR�PRQWKV
R :H�&RYHUHG����7RSLFV
R 3KDVH�ZLVH�WDUJHWV�ZHUH�GUDZQ�DJDLQVW�HDFK�WRSLF
R 7KH\�ZHUH� GXO\� YDOLGHG� DW� WKH� HQG� RI� HDFK�PRGXOH� E\�13&�060(� DJDLQVW� WKH�

DJUHHG�WDUJHW�VHW�E\�DOO�VWDNH�KROGHUV
R %DODQFHG�6FRUH�:DV�6HW�)RU�0DQXIDFWXULQJ�8QLW
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3URFHHGLQJV�RI �1DWLRQDO�:RUNVKRS�RQ�([SHULHQFHV�RI �/HDQ�0DQXIDFWXULQJ

6KUL�6�.��%DQHUML��&RQVXOWDW�/%(�&RQVXOWLQJ�*URXS��'HOLYHULQJ�3UHVHQWDWLRQ�'XULQJ�1DWLRQDO�:RUNVKRS�2Q�
([SHULHQFHV�RI�/HDQ�0DQXIDFWXULQJ�RQ��WK�)HE������DW

,QGLD�+DELWDW�&HQWHU��1HZ�'HOKL

6KUL�0DGKDY�/DO��,$6��6HFUHWDU\��060(�	�2WKHU�'LJQLWDULHV�'XULQJ�7HFKQLFDO�6HVVLRQV
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([SHULHQFHV�RI�/HDQ
6KUL�5RKLW�*R\DO��3URSULHWRU��5HYD�,QGXVWULHV��)DULGDEDG

6KUL� 5RKLW� *R\DO�� 3URSULHWRU� 5HYD� ,QGXVWULHV�
VWDWHG� WKDW� /HDQ� LV� RQH� RI� WKH� EHVW� JLIWV� ZKLFK�
0LQLVWU\�KDV�LQWURGXFHG�	�WKRXJKW�RI�JLYLQJ�WR�WKH�

LPSOHPHQWLQJ� /HDQ� PDQXIDFWXULQJ� SURJUDPPH�
OLNH� SURGXFWLYLW\� LPSURYHPHQW�� UHGXFWLRQ� LQ�
LQYHQWRU\� OHYHO�ZRUNSODFH� FR²RSHUDWLRQ�� HWF�� +H�
DGPLWWHG� WKDW� SURGXFWLYLW\� HQKDQFHPHQW�ZDV� XS�
WR������LQ�RQH�RI�WKH�FRPSRQHQW��7KH�SHRSOH�IURP�
LQGXVWU\� FDQ� HDVLO\� XQGHUVWDQG� WKDW� LQYHQWRU\� LV�
WKH�EDVLF�NLOOHU� LQ�WKH�LQGXVWU\��,QYHQWRU\�OHYHO� LQ�
RXU�FRPSDQ\�KDV�EHHQ�UHGXFHG�XS�WR�����LQ�ODVW�
WKUHH�PRQWKV�DIWHU�LPSOHPHQWLQJ�/HDQ�3URJUDPPH�DQG�LW�ZDV�VKRFNLQJ�WR�XV�KRZ�ZH�FRXOG�
EHDU�VXFK�D�KXJH�LQYHQWRU\��

$OVR�ZH�ZHUH�WU\LQJ�WR�JHW�HQKDQFHPHQW�RI�FDSDFLW\�LQ�173&�IURP�ODVW�WKUHH�\HDUV�ZKLFK�

DQG�\HVWHUGD\�LWVHOI�ZH�JRW�DSSURYDO�IURP�%+(/��7ULFK\�ZKLFK�ZDV�SHQGLQJ�VLQFH��������+H�

ZRUN�SODFH�FR�RSHUDWLRQ��+H�VKDUHG� WKDW�RQH�RI�P\�ZRUNHU�FDPH� WR�PH�DQG�VDLG�´6LU�$%�
72�$$3�+$06(�%$$7�%+,�.$57(�+$,1��+$0$5(�6$$7+�+$67(�%+,�+$,1µ��6R�
OHYHO�FRPPLWPHQW�DQG�ZRUNSODFH�FRRSHUDWLRQ�KDV�ULVHQ�OLNH�DQ\WKLQJ��0U��*R\DO�DOVR�LQYLWHG�
LQGXVWU\�SHRSOH�WR�YLVLW�KLV�IDFWRU\�LQ�)DULGDEDG��

6KUL�$PDUHQGUD�6LQKD��$6�	�'&��0LQLVWU\�RI�060(�DVNHG�D�IHZ�TXHVWLRQ�IURP�0U��*R\DO�

6KUL�$PDUHQGUD�6LQKD�
FKDQJH"

6KUL�5RKLW�*R\DO��6LU��)LUVW�UHVLVWDQFH�ZDV�LQ�RXU�PLQG�EHFDXVH�ZH�ZHUH�QRW�DZDUH�KRZ�OHDQ�
ZRUNV���6�ZH�ZHUH�DOUHDG\�GRLQJ�LQ�RXU�FRPSDQ\��:H�XVHG�WR�HQJDJH�ODERXU�LQ�6DWXUGD\�
RU�6XQGD\�DQG�JHW�WKH�WKLQJV�FOHDUHG��%XW�OHDQ�FRQFHSW�ZDV�WRWDOO\�GLIIHUHQW�ZKHUH�ZRUNHU�

EHFDXVH�RXU�ZRUNHU�ZDV�GRLQJ�FOHDQLQJ�DQG�RWKHU�WKLQJV��,�DVNHG�0U��%DQHUML�WKDW��LW·V�QRW�
JRLQJ�WR�ZRUN�DQG�,�FDQ�W�PDNH�P\�SURGXFWLYLW\�WR�VXIIHU��7KHQ�KH�JDYH�WKH�FRQFHSW�RI�PRGHO�
DUHD�DQG�ZH�GLG�YHU\�ZRQGHUIXOO\��7KH�ZKROH�IDFWRU\�ZDV�GLYLGHG�LQ�]RQHV��:KHQ�RQH�]RQH�
ZDV�ZRQGHUIXOO\�ORRNLQJ��HYHU\WKLQJ�HOVH�KDSSHQHG�DXWRPDWLFDOO\�DQG�EHVW�SDUW�ZDV�WKDW�,�
ZDV�QRW�VWUHVVHG�HYHQ�IRU�D�GD\�LQ�ZKROH�SHULRG�

6KUL�$PDUHQGUD�6LQKD��:KDW�ZDV�WKH�DWWULWLRQ�UDWH�EHIRUH�OHDQ�SURJUDPPH�DQG�ZKDW�FKDQJH�
KDSSHQHG�GXULQJ�WKH�OHDQ�SHULRG"

6KUL�5RKLW�*R\DO��6LU��$WWULWLRQ�5DWH�VWLOO�H[LVWV��%XW�QRZ�DWWULWLRQ�UDWH�LV����ZKLFK�XVHG�WR�EH�
���ZKHQ�ZH�VWDUWHG�OHDQ��'XULQJ�/HDQ�SHULRG�DOVR�LW�FDPH�WR������EXW�LQ�'HFHPEHU�LW�LV����

0U��5RKLW�*R\DO�
3URSULHWRU��5HYD�,QGXVWULHV��)DULGDEDG



��

3URFHHGLQJV�RI �1DWLRQDO�:RUNVKRS�RQ�([SHULHQFHV�RI �/HDQ�0DQXIDFWXULQJ

6KUL�$PLW�$JJDUZDO�
3URSULHWRU��3UL\DQVKX�,QGXVWULHV��)DULGDEDG

6KUL� $PLW� $JJDUZDO�� 3URSULHWRU� 3UL\DQVKX�
,QGXVWULHV�VWDWHG�WKDW�KLV�FRPSDQ\�LV�PDQXIDFWXULQJ�
VKHHW� PHWDO� FRPSRQHQWV� DQG� WKH\� KDYH� VWDUWHG�
PDQXIDFWXULQJ�IRRG�SURFHVVLQJ�PDFKLQHV�UHFHQWO\��

SURJUDPPH� DQG� DOVR� ORRNLQJ� DIWHU� ´%XVLQHVV�
([FHOOHQFH� &HQWHUµ� RI� ´,DP60(´�� +H� DFFHGHG�
WKDW�,QGXVWU\�ZDV�QRW�FDOOHG�DV�HGXFDWHG�LQGXVWU\��
%HIRUH� MRLQLQJ� /HDQ� 3URJUDPPH�ZH� KDYH� ORWV� RI�
ZDVWDJHV�� UHZRUN�� UHMHFWLRQV�� SURGXFWLYLW\� ORVV��
+LJK� LQYHQWRU\� OHYHO� HWF�� $WWULWLRQ� UDWH� ZDV� DOVR�
YHU\�KLJK��$W�WKDW�WLPH�ZH�GLG�QRW�NQRZ�ZKDW�WR�GR��KRZ�WR�UHVROYH�RXU�SUREOHPV�DQG�XVHG�
WR�EODPH�P\�WHDP�IRU�DOO�VXFK�KDVVOHV�LQ�P\�FRPSDQ\��'XULQJ�WKDW�WLPH�HIIRUWV�ZHUH�DOVR�
PDGH�OLNH�KLULQJ�FRQVXOWDQW��%XW�FRQVXOWDQWV�WKDW�ZH�KLUHG�ZLWKLQ�RXU�FDSDFLW\�ZHUH�QRW�DEOH�
WR�SHUIRUP�E\�WKDW�OHYHO��0HDQZKLOH�ZKHQ�WKHVH�VHDUFKHV�ZHUH�JRLQJ�RQ�6KUL�5DMLY�&KDZOD��
'LUHFWRU�� ,DP60(�WROG�XV� WR� MRLQ�/HDQ�3URJUDPPH��$W� WKDW� WLPH�ZH� MRLQHG� WKLV� VFKHPH�� ,�

$IWHU�MRLQLQJ�WKLV�SURJUDPPH�RXWFRPH�LV�WKDW�HDUOLHU�ZH�ZHUH�IDFLQJ�SUREOHP�LQ�UHWDLQLQJ�
RXU�FXVWRPHUV��QRZ�ZH�DUH�1R����VXSSOLHU�IRU�WKRVH�FXVWRPHUV��(YHQ�,�IHHO�WKDW�3UL\DQVKX�
(QJLQHHULQJ�KDV�WKH�EHVW�7HDP��2XU�WHDP�KDV�PDGH�D�WDUJHW�WKDW�LQ������ZH�ZRXOG�EH�WKH�EHVW�
IRRG�SURFHVVLQJ�PDFKLQH�PDQXIDFWXUHU�LQ�,QGLD�

0U��$PLW�$JJDUZDO�
3URSULHWRU��3UL\DQVKX�(QJLQHHULQJ��)DULGDEDG


