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zĞĂƌ�ϭϬ
hŶŝƚ�ϭ
�ƵƐŝŶĞƐƐ�ŝŶ�ƚŚĞ�
ƌĞĂů�ǁŽƌůĚ
³'RQ¶W�WHOO�PH�\RX¶UH�
MXVW�OLNH�PH��<RX¶UH�
QRW�OLNH�PH��,¶P�
XQLTXH�´�/RUG�6XJDU

�ĂŶ�ĂŶǇŽŶĞ ƐĞƚ�ƵƉ�Ă�
ƐƵĐĐĞƐƐĨƵů�ďƵƐŝŶĞƐƐ͍

³6WDUWLQJ D EXVLQHVV LV D
ORW OLNH MXPSLQJ RXW RI DQ
DLUSODQH DQG DVVHPEOLQJ
WKH SDUDFKXWH RQ WKH ZD\
GRZQ�´ +RZ IDU LV WKLV
WUXH"

hŶŝƚ�ϭ
�ƵƐŝŶĞƐƐ�ŝŶ�ƚŚĞ�
ƌĞĂů�ǁŽƌůĚ
³,W�LV�IDU�EHWWHU�WR�
EH�DORQH��WKDQ�WR�
EH�LQ�EDG�
FRPSDQ\�´�± 6ROH�
7UDGHUV�YV�
3DUWQHUVKLSV��OLPLWHG�
FRPSDQLHV

͞/Ɛ�ƐŚĂƌĞŚŽůĚĞƌ�
ƐĂƚŝƐĨĂĐƚŝŽŶ�ƚŚĞ�ŵŽƐƚ�
ŝŵƉŽƌƚĂŶƚ�ĚƌŝǀĞƌ�ĨŽƌ�
Ă�ƉůĐ͍

zŽƵ�ĐĂŶΖƚ�ŬĞĞƉ�Ăůů�ŽĨ�

ƚŚĞ�ƉĞŽƉůĞ�ŚĂƉƉǇ�Ăůů�

ŽĨ�ƚŚĞ�ƚŝŵĞ�Ͳ ŚŽǁ�ĚŽĞƐ�

ƚŚŝƐ�ƐĂǇŝŶŐ�ƌĞůĂƚĞ�ƚŽ�

ďƵƐŝŶĞƐƐ͍

hŶŝƚ�Ϯ
/ŶĨůƵĞŶĐĞƐ�ŽŶ�
ďƵƐŝŶĞƐƐ
͞:H¶UH�JDPEOLQJ�RQ�
RXU�YLVLRQ��DQG�ZH�
ZRXOG�UDWKHU�GR�WKDW�
WKDQ�PDNH�³PH��WRR´�
SURGXFWV��/HW VRPH�
RWKHU�FRPSDQLHV�GR�
WKDW��)RU�XV��LW¶V�
DOZD\V�WKH�QH[W�
GUHDP�´
²6WHYH�-REV�WDONLQJ�
DERXW�WKH ILUVW�0DFLQWRVK�
FRPSXWHU��-DQXDU\�����
����

,Žǁ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝƐ�
ƉƌŽĚƵĐƚ�ĚĞƐŝŐŶ�ĂŶĚ�
ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�
ŵĂŝŶƚĂŝŶŝŶŐ ďƵƐŝŶĞƐƐ�
ƐƵĐĐĞƐƐ͍

hŶŝƚ�Ϯ
/ŶĨůƵĞŶĐĞƐ�ŽŶ�ďƵƐŝŶĞƐƐ

³,W�WDNHV����\HDUV�WR�
EXLOG�D�UHSXWDWLRQ�DQG�
ILYH�PLQXWHV�WR�UXLQ�LW��,I�
\RX�WKLQN�DERXW�WKDW��
\RX
OO�GR�WKLQJV�
GLIIHUHQWO\�´
:DUUHQ�%XIIHWW ,Žǁ�ĨĂƌ�ĚŽ�
ǇŽƵ�ĂŐƌĞĞ�ǁŝƚŚ�ƚŚŝƐ�
ƐƚĂƚĞŵĞŶƚ͍

ΗDŽƌĂůƐ͍ ^ŽƌƌǇ�Ͳ
ƚŚĞǇΖƌĞ�ĂŶ�ĞǆƉĞŶƐĞ�ŵǇ�
ďƵƐŝŶĞƐƐ�ĐĂŶΖƚ�ĂĨĨŽƌĚΗ�Ͳ
ĐĂŶ�Ă�ďƵƐŝŶĞƐƐ�ĂĨĨŽƌĚ�
ŶŽƚ�ƚŽ�ďĞ�ĞƚŚŝĐĂů͍

͞�ƵƐŝŶĞƐƐĞƐ�ĐĂŶŶŽƚ�
ŽƉĞƌĂƚĞ�ŝŶ�Ă�ďƵďďůĞ�ŽĨ�
ĞǆĐĞůůĞŶĐĞ͘͟ dŽ�ǁŚĂƚ�
ĞǆƚĞŶƚ�ĚŽ�ǇŽƵ�ĂŐƌĞĞ�
ǁŝƚŚ�ƚŚŝƐ�ƐƚĂƚĞŵĞŶƚ͍

hŶŝƚ�ϯ
�ƵƐŝŶĞƐƐ�ŽƉĞƌĂƚŝŽŶƐ
Η/�ǁŽŶΖƚ�ĐŽŵƉůĂŝŶ͘�/�ũƵƐƚ�
ǁŽŶΖƚ�ĐŽŵĞ�ďĂĐŬ͘Η
%URZQ�	�:LOOLDPVRQ�7REDFFR�$G �
,Žǁ�ŝŵƉŽƌƚĂŶƚ�ŝƐ�ĐƵƐƚŽŵĞƌ�
ƐĞƌǀŝĐĞ�ŝŶ�Ă�ƐƵĐĐĞƐƐĨƵů�ďƵƐŝŶĞƐƐ͍

3URFXUHPHQW�LV�D�PDMRU�
WHFKQLTXH�RI�VWDWH�VXEVLG\� �
+RZ�IDU�GR�\RX�DJUHH�ZLWK�WKLV�
VWDWHPHQW"

³4XDOLW\�LV�QRW�DQ�DFW��LW�LV�D�
KDELW�´
³,I�HYHU\RQH�LV�PRYLQJ�IRUZDUG�
WRJHWKHU��WKHQ�VXFFHVV�WDNHV�FDUH�
RI�LWVHOI�´�a +HQU\ )RUG
+RZ GR FRPSDQLHV HQVXUH
TXDOLW\ RFFXUV LQ DOO DVSHFWV RI
WKH EXVLQHVV"

³'RQ¶W ZDWHU \RXU ZHHGV´ ±
+RZ GLG WKH -DSDQHVH
VKRZHG WKH UHVW RI WKH
ZRUOG KRZ WR LPSOHPHQW
WKLV LQ SURGXFWLRQ DIWHU
::�"

hŶŝƚ�ϰ
,ƵŵĂŶ�ƌĞƐŽƵƌĐĞƐ ͬ�
ƐƚƌƵĐƚƵƌĞƐ

ǲ� ������̹� ��� �� �� ����
���� ��� ������ ��� ��� ���
������������ǡ ��� �� �� ��ǡ
��� �� �� ������ ��Ǥǳ
,Žǁ�ĨĂƌ�ĚŽ�ǇŽƵ�ĂŐƌĞĞ�ǁŝƚŚ�
ƚŚŝƐ�ƐƚĂƚĞŵĞŶƚ͍
dƌĂŝŶŝŶŐ�ŝƐ�ĂŶ�ĞǆƉĞŶƐŝǀĞ�
ĂŶĚ�ƵŶŶĞĐĞƐƐĂƌǇ�ďƵƐŝŶĞƐƐ�
ŽǀĞƌŚĞĂĚ͘ dŽ ǁŚĂƚ ĞǆƚĞŶƚ
ĚŽ ǇŽƵ ĂŐƌĞĞ ǁŝƚŚ ƚŚŝƐ
ƐƚĂƚĞŵĞŶƚ͍

�ƌĞ ƉĂǇ ƌŝƐĞƐ ƚŚĞ ďĞƐƚ
ǁĂǇ ƚŽ ŵŽƚŝǀĂƚĞ
ĞŵƉůŽǇĞĞƐ͍

ZĞĐƌƵŝƚŵĞŶƚ ŝƐ Ă ŵĂƐƐŝǀĞ
ďƵƐŝŶĞƐƐ ĐŽƐƚ Ͳ ďƵƚ ĚŽŶĞ
ǁĞůů ŝƚ ŝƐ ƚŚĞ ďĞĚƌŽĐŬ ŽĨ
ƐƵƐƚĂŝŶĂďůĞ ƉƌŽĨŝƚƐ͘ ,Žǁ
ĐĂŶ ƚŚŝƐ ďĞ ƚŚĞ ĐĂƐĞ͍

x 3XUSRVH�RI�EXVLQHVV
x 5HDVRQV�IRU�VWDUWLQJ�D�

EXVLQHVV
x %DVLF�IXQFWLRQV�DQG�

W\SHV�RI�EXVLQHVV
x %XVLQHVV�HQWHUSULVH�

DQG�HQWUHSUHQHXUVKLS

x �ƵƐŝŶĞƐƐ�ŽǁŶĞƌƐŚŝƉ
x ^ĞƚƚŝŶŐ�ďƵƐŝŶĞƐƐ�ĂŝŵƐ�

ĂŶĚ�ŽďũĞĐƚŝǀĞƐ
x ^ƚĂŬĞŚŽůĚĞƌƐ
x �ƵƐŝŶĞƐƐ�ůŽĐĂƚŝŽŶ
x �ƵƐŝŶĞƐƐ�ƉůĂŶŶŝŶŐ
x �ǆƉĂŶĚŝŶŐ�Ă�ďƵƐŝŶĞƐƐ

x dĞĐŚŶŽůŽŐǇ
x dŚĞ�ĞĐŽŶŽŵŝĐ�

ĐůŝŵĂƚĞ
x 'ůŽďĂůŝƐĂƚŝŽŶ

x �ƚŚŝĐĂů�ĂŶĚ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�
ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ

x >ĞŐŝƐůĂƚŝŽŶ
x �ŽŵƉĞƚŝƚŝǀĞ�

ĞŶǀŝƌŽŶŵĞŶƚ

x WƌŽĚƵĐƚŝŽŶ�ƉƌŽĐĞƐƐ
x YƵĂůŝƚǇ�
x dYD

x ZŽůĞ�ŽĨ�ƉƌŽĐƵƌĞŵĞŶƚ
x �ƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ
x KƌŐĂŶŝƐĂƚŝŽŶĂů�

ƐƚƌƵĐƚƵƌĞƐ
x ZĞĐƌƵŝƚŵĞŶƚ�ĂŶĚ�

ƐĞůĞĐƚŝŽŶ�ŽĨ�
ĞŵƉůŽǇĞĞƐ



zĞĂƌ�ϭϭ��ƵƚƵŵŶ�
ϭ

�ƵƚƵŵŶ�Ϯ ^ƉƌŝŶŐ�ϭ ^ƉƌŝŶŐ�Ϯ ^ƵŵŵĞƌ�ϭ ^ƵŵŵĞƌ�Ϯ

hŶŝƚ�ϰ
,ƵŵĂŶ�
ƌĞƐŽƵƌĐĞƐ

͞zŽƵ�ĚŽŶ͛ƚ�ďƵŝůĚ�Ă�
ďƵƐŝŶĞƐƐ͕�ǇŽƵ�ďƵŝůĚ�ƚŚĞ�
ƉĞŽƉůĞ�ǁŚŽ�ŵĂŬĞ�ǇŽƵƌ�
ďƵƐŝŶĞƐƐ͟

³0RVW�WHDPV�DUHQ¶W�
WHDPV�DW DOO�EXW�PHUHO\�
FROOHFWLRQV�RI�LQGLYLGXDO�
UHODWLRQVKLSV�ZLWK�WKH�
ERVV��(DFK�LQGLYLGXDO�
Y\LQJ�ZLWK�WKH�RWKHUV�
IRU�SRZHU��SUHVWLJH�DQG�
SRVLWLRQ�´

:KLFK�RI�WKHVH�
LQWHUSUHWDWLRQV�GR�
\RX�DJUHH�ZLWK�DQG�
ZK\"

Η/ ŶĞǀĞƌ ƐĞĞ ŵǇ ďŽƐƐ Ͳ
ŝƚΖƐ ŐƌĞĂƚ͊Η Ͳ /Ɛ ƚŚŝƐ Ă
ŐŽŽĚ ĐŽŵŵĞŶƚ ƚŽ ŚĞĂƌ
ĨƌŽŵ ĞŵƉůŽǇĞĞƐ͍

hŶŝƚ�ϲ͗
&ŝŶĂŶĐĞ

͞,ĞΖƐ�Ă�ďƌŝůůŝĂŶƚ�
ĨŝŶĂŶĐŝĂů�ĞŶŐŝŶĞĞƌ͘�,ŝƐ�
ƌĞĐŽƌĚ�ŝƐ�ĂůǁĂǇƐ�ƚŚĞ�
ƐĂŵĞ͗�ĐƵƚ�ĐŽƐƚƐ͕�ƐĞůů�
ĂƐƐĞƚƐ͘�dŚĂƚΖƐ�ƚĞƌƌŝĨŝĐ͕�
ŽŶůǇ�ƚŚĂƚΖƐ�ŶŽ�ǁĂǇ�ƚŽ�
ƌƵŶ�Ă�ƌĞƚĂŝů�ďƵƐŝŶĞƐƐ͘͟

,Žǁ�ĨĂƌ�ĚŽ�ǇŽƵ�ĂŐƌĞĞ�
ǁŝƚŚ�ƚŚŝƐ�ƐƚĂƚĞŵĞŶƚ͍

ΗzŽƵ ůŽŽŬ ĂĨƚĞƌ ƚŚĞ
ƉĞŶŶŝĞƐ ĂŶĚ ƚŚĞ
ƉŽƵŶĚƐ ǁŝůů ůŽŽŬ ĂĨƚĞƌ
ƚŚĞŵƐĞůǀĞƐΗ Ͳ ŚŽǁ
ĐĂŶ ƐŵĂůů ĨŝŶĂŶĐŝĂů
ŝŶĐƌĞŵĞŶƚƐ ŵĂŬĞ Ă
ĚŝĨĨĞƌĞŶĐĞ ƚŽ ďƵƐŝŶĞƐƐ
ƐƵĐĐĞƐƐ͍

�ĂŶ Ă ďƵƐŝŶĞƐƐ ďĞ
ƉƌŽĨŝƚĂďůĞ ĂŶĚ ĚĞĐůĂƌĞĚ
ďĂŶŬƌƵƉƚ Ăƚ ƚŚĞ ƐĂŵĞ
ƚŝŵĞ͍

8QLW��
DĂƌŬĞƚŝŶŐ

³&RQWHQW�LV�ILUH��VRFLDO�
PHGLD�LV�JDVROLQH�´
:KDW�LV�WKH�LPSDFW�RI�
VRFLDO�PHGLD�RQ�
EXVLQHVV�DQG�ZK\"

³<RXU�EUDQG�LV�ZKDW�
RWKHU�SHRSOH�VD\�DERXW�
\RX�ZKHQ�\RX¶UH�QRW�LQ�
WKH�URRP�´

³,I�SHRSOH�EHOLHYH�WKH\�
VKDUH�YDOXHV�ZLWK�D�
FRPSDQ\��WKH\�ZLOO�
VWD\�OR\DO�WR�WKH�
EUDQG�´

+RZ PDUNHWLQJ�LV�
PRUH�WKDQ�MXVW�WKH���
S¶V�QRZ"

$SSOH�KDYH�VKRZQ�WKH�
ZD\�WR�GR�PDUNHWLQJ�
FRUUHFWO\���+RZ�IDU�LV�WKLV�
WUXH"

ZĞǀŝƐŝŽŶ� ZĞǀŝƐŝŽŶ� EͬĂ

x DŽƚŝǀĂƚŝŽŶ�
x dƌĂŝŶŝŶŐ

x ^ŽƵƌĐĞƐ�ŽĨ�ĨŝŶĂŶĐĞ
x �ĂƐŚ�ĨůŽǁ
x &ŝŶĂŶĐŝĂů�ƚĞƌŵƐ�ĂŶĚ�

ĐĂůĐƵůĂƚŝŽŶƐ
x �ŶĂůǇƐŝŶŐ�ĨŝŶĂŶĐŝĂů�

ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�Ă�
ďƵƐŝŶĞƐƐ

x ^ĞŐŵĞŶƚĂƚŝŽŶ�
x DĂƌŬĞƚ�ƌĞƐĞĂƌĐŚ
x DĂƌŬĞƚŝŶŐ�ŵŝǆ
x WƌŽŵŽƚŝŽŶ�ĂŶĚ�

ĚŝƐƚƌŝďƵƚŝŽŶ

x


