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V�JOREDO�UHDFK�GHEXWV�LQ�D�\HDU�ZKHUH�WKH�
ZRUN�H[SHULHQFH�RI�WKH�IXWXUH�QHHGV�DVVHVVPHQW��
QDYLJDWLRQ�DQG�D�WUXH�FRPSDVV�OLNH�QHYHU�EHIRUH� 



3URYLGLQJ�VHUYLFHV�DQG�VROXWLRQV�IRU�&RUSRUDWLRQV��
6HUYLFH�3URYLGHUV��,QQRYDWRUV�DQG�$FFHOHUDWRUV��
�[L
V�UHDFK�GHEXWV�LQ�D�\HDU�ZKHUH�WKH�GHILQLWLRQ�RI�
ZRUN�H[SHULHQFH�KDV�ULVHQ�WR�WKH�WRS�RI�WKH�DJHQGD� 

�:H
UH�IRFXVHG�RQ�KHOSLQJ�DQG�VXSSRUWLQJ�FRUSRUD�
WLRQV�ZKR�ZDQW�D�EHWWHU�ZRUN�H[SHULHQFH�IRU�WKHLU�
HPSOR\HHV��DQG�WKHVH�DUH�HYHQ�PRUH�DFFHQWXDWHG�
DQG�DFFHOHUDWHG�ZLWK�UHJDUG�WR�ZKDW�WKH�QHZ�ZRUOG�
RI�ZRUN�ZLOO�ORRN�OLNH�PRYLQJ�DKHDG���(OOLRW���[L
V�
0DQDJLQJ�3DUWQHU�DQG�&R-)RXQGHU��VD\V�IURP�KLV�
%D\�$UHD��&DOLIRUQLD�EDVH���$QG�DW�QR�RWKHU�WLPH�
KDV�WKH�DFFHOHUDWLRQ�RI�WKH�IXWXUH�RI�ZRUN�EHHQ�
PRUH�HYLGHQW�WKDQ�LW
V�EHHQ�GXULQJ�&29,'-���--�
DQG�LQ�LWV�ZDNH�LQWR�WKH�IXWXUH�� 

1DYLJDWLQJ�WKH�IXWXUH�RI�ZRUNSODFHV�ZDVQ
W�D�ZLFN�
OLW�E\�&29,'��5DWKHU��(OLRW�VD\V��WKH�QHHG�IRU�H[�
SDQGLQJ�KRUL]RQV�ZDV�DOUHDG\�D�VKLS�VHW�VDLO�SULRU�
WR�WKH�JOREDO�SDQGHPLF��$�KRVW�RI�H[DPSOHV�H[DP�
LQH�QRW�RQO\�WKH�WUDGLWLRQDO�ZRUNSODFH�FXOWXUHV�DQG�
H[SHULHQFHV�EXW�DOVR�WKH�WDQJLEOH�FRQVWUXFW�RI�VXFK�
HQYLURQPHQWV� 

�(YHQ�SULRU�WR�&29,'��FRUSRUDWH�UHDO�HVWDWH�ZDV�
OHVV�WKDQ�����RFFXSLHG�DQ\ZD\��LW�ZDV�DOUHDG\�DQ�
LVVXH���(OOLRW�VD\V�RI�ODWHQW�ZRUNVSDFHV��³7KH�FRP�
PXWH�ZDV�DOZD\V�D�KXJH�LVVXH�IRU�HPSOR\HHV��VRPH�

WUDYHOOLQJ�PRUH�WKDQ�WZR�KRXUV�HDFK�GD\��+HDOWK��
ZHOOQHVV��ZHOO-EHLQJ��DQG�PHQWDO�KHDOWK�ZHUH�LQ�
FUHDVLQJ�FKDOOHQJHV��6R�LV�VDIHW\�LQ�WKH�ZRUNSODFH��
7KH�OLVW�JRHV�RQ�´ 

³7KH�FRURQDYLUXV�KDVQ
W�EHHQ�D�FDWDO\VW�IRU�FKDQJH�
DV�PXFK�DV�LW
V�EHHQ�DQ�DFFHOHUDWRU�IRU�FKDQJH�LQ�
UHJDUG�WR�FKDOOHQJHV�WKDW�DOUHDG\�H[LVWHG�´�VD\V��[L�
&R-)RXQGHU�DQG�MRLQW�0DQDJLQJ�3DUWQHU�%DUEDUD�
%RGHQ��ZKR�LV�EDVHG�LQ�1HZ�<RUN��³2UJDQL]DWLRQV�
GRQ
W�NQRZ�ZLWK�DQ\�FHUWDLQW\�WR�ZKDW�H[WHQW�SHR�

SOH�ZLOO�JR�EDFN�WR�WKH�ZRUNSODFH��EXW�,�FDQ�WHOO�
\RX�WKDW�LW�ZRQ
W�EH�ZKDW�LW�ZDV�SUHYLRXVO\�� 

%RGHQ�ZDV�IRUPHUO\�JOREDO�KHDG�RI��DPHQLWLHV�DW�
-3�0RUJDQ�&KDVH�	�&R�DQG�LV�HTXDOO\�SDVVLRQDWH�
DERXW�KRZ��[L���[LFRQVXOWLQJ�FRP��ZLOO�GULYH�IRU�
ZDUG�DQG�PDNH�D�GLIIHUHQFH��&RQVXOWLQJ�WR�WKH�IX�
WXUH���[L�SODFHV�DQ�RQXV�RQ�WKH�SHRSOH�DQG�QRW�MXVW�
WKH�EULFNV-DQG-PRUWDU�RI�ZKHUH�WKH�GLVSHUVHG�
ZRUNIRUFH�RI�WKH�IXWXUH�PD\�EH�–�LQ�DQ�RIILFH��ORFDO�
KXE��FR-ZRUNLQJ�VSDFH��RU�DW�KRPH�� 

) URP�DQ�HPSOR\HH�SHUVSHFWLYH��WKH�ZRUN�SODFH�RI�WKH�IXWXUH�LQYROYHV�D�QHZ�QDYL�
JDWLRQ�RI�HPSOR\HHV�ZRUNLQJ�IURP�KRPH�
DQG�JUDVSLQJ�WKH�SRWHQWLDO�RI�ULSSOH�HI�

IHFWV��VXFK�DV��&RUSRUDWH�/RQHOLQHVV���ZKLFK�FDQ�
UHVXOW�IURP�EHLQJ�FXW-RII�IURP�FROOHDJXHV��)URP�
WKH�FXVWRPHU�YDQWDJH��(OOLRW��%RGHQ�DQG��[L�ZRUN�
ZLWK�ILQDQFLDO�VHUYLFHV�ILUPV��OLIH�VFLHQFHV��WHFK�
QRORJ\��DQG�D�UDQJH�RI�FRUSRUDWLRQV�LQFOXGLQJ�RLO��
JDV��DQG�PLQLQJ��VSHFLILFDOO\�WKURXJK�WKH�OHQV�RI�
XVHU�KRVSLWDOLW\�H[SHULHQFHV� 

�7KH�FRPPRQ�HOHPHQW�LV�SHRSOH��DQG�LI�\RX�WKLQN�
DERXW�FXVWRPHU�H[SHULHQFHV��HYHQ�SULRU�WR�&29,'-
����\RX�FDQ�ORRN�DW�LW�DV�WDNLQJ�D�YDFDWLRQ���%RGHQ�
VD\V���7KH�RQ-VLWH�H[SHULHQFH�VWDUWV�IURP�WKH�PR�
PHQW�\RX�DUULYH�DW�WKH�UHVRUW��WR�HQWHULQJ�WKH�SURS�
HUW\��WR�REVHUYLQJ�WKH�PDLQWHQFH�RI�WKH�JURXQGV��WR�
WKH�UHFHSWLRQ�DUHD�DQG�WKH�ZHOFRPH�\RX�UHFHLYH��WR�
WKH�DFFRPPRGDWLRQ�\RX
UH�VKRZQ��WKH�IRRG��DQG�
DPHQLWLHV��,W
V�DOO�DQ�H[SHULHQFH�RI�KRVSLWDOLW\�--�
DQG�WKDW
V�WKH�PHWKRGRORJ\�ZH
UH�ZRUNLQJ�ZLWKLQ�� 

+HOSLQJ�FRUSRUDWLRQV�DQG�EXVLQHVVHV�FUHDWH�IHHO�
LQJV�DQG�PHPRULHV�IRU�FXVWRPHUV�DQG�WKHLU�HP�
SOR\HHV�LV�SDUW�RI�WKH�VWUDWHJLF�SXUYLHZ��%XLOGLQJ�
ZRUN�H[SHULHQFHV�WKDW�IRUP�D�FXOWXUH�RI�FRPPXQL�
W\��LI�QRW�D�ZRUNSODFH�VDFURVDQFW��LV�D�NH\�WKHPH�LQ�
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�[L
V�QDUUDWLYH�IRU�WKH�IXWXUH� 

�7KHUH�LV�D�WHUP��
+RWHOLILFDWLRQ�
�RI�ZRUN�VSDFHV���
(OOLRW�VD\V���DQG�ZH�EHOLHYH�WKDW�WKH�KRVSLWDOLW\-
HQDEOHG�ZRUNSODFH�–�HQFRPSDVVLQJ�DQ�HQWLUH�H[SH�
ULHQFH��IURP�KRPH�WR�FRPPXWH�WR�ZRUN�DQG�EDFN�
DJDLQ�–�KDV�WR�EH�KHLJKWHQHG��3HRSOH�ZLOO�QHHG�WR�
EH�PDJQHWL]HG�EDFN�WR�WKH�ZRUNSODFH��RUJDQL]D�
WLRQV�ZLOO�QHHG�WR�FUHDWH�H[SHULHQFHV�ZKHUH�SHRSOH�
FKRRVH�WR�FRPH�WR��DQG�QR�ORQJHU�KDYH�WR�� 

([DPSOLQJ�KRZ�D�KDOI-XVHG����-VWRU\�EXLOGLQJ�LQ�
GRZQWRZQ�0DQKDWWDQ�FRXOG�EH�UHLPDJLQHG��(OOLRW
V�
HPSOR\V�D�VW\OH�6RFUDWLF�� 

�+RZ�DERXW�SDUW�RI�WKLV�VSDFH�EHLQJ�FRQYHUWHG�LQWR�
HLWKHU�DSDUWPHQWV��RU�ORQJ-WHUP�VWD\�DFFRPPRGD�
WLRQV��HYHQ�KRWHOV"��KH�TXHULHV��³+RZ�DERXW�SDUW�
FRQYHUWHG�LQWR�UHWDLO�VSDFH��UHVWDXUDQWV��FRQYHQ�
LHQFH��DQG�D�OHLVXUH�FOXE�YHQXH�IRU�HPSOR\HHV��UHVL�
GHQWV��DQG�WKH�ORFDO�FRPPXQLW\"�2U�KRZ�DERXW�
ORFDO�QRQ-SURILWV�KDYLQJ�RIILFHV�LQ�WKH�VSDFH"��/R�
FDO�XQLYHUVLWLHV�RU�FROOHJHV�SURYLGLQJ�SURIHVVLRQDO�
DQG�YRFDWLRQDO�TXDOLILFDWLRQV�LQ�WKLV�VDPH�EXLOG�
LQJ"�7KH�ZRUNSODFH�FDQ�EHFRPH�LWV�RZQ�VHOI-
FRQWDLQHG�HFRV\VWHP�� 

$ 
�ORRN�DW�DGGLWLRQDO��[L�FOLHQWHOH�XQGHU�
LWV�FRQVWLWXHQF\�RI�,QQRYDWRUV�LQFOXGHV�
DQ�XQGHUVWDQGLQJ�RI�WKH�IXWXUH�LPSDFW�
RI�WHFKQRORJ\�LQ�WKH�ZRUOG�RI�ZRUN��

�,W
V�H[DPLQLQJ�KRZ�URERWLFV�FDQ�UHPRYH�DQG�UH�
GXFH�WKH�PHQLDO�WDVNV�RXW�RI�WKH�ZRUN�H[SHULHQFH���
VD\V�(OOLRW�RI�FRQVXOWLQJ�IRU�6RIW%DQN�5RERWLFV��
�7KDW�HQDEOHV�SHRSOH�PRUH�WLPH�WR�IRFXV�RQ�WKH�
PRUH�YDOXH-DGGHG�ZRUN��LQFOXGLQJ�WKH�FXVWRPHU�
H[SHULHQFH�� 

3DOR�$OWR-EDVHG�0DVKJLQ��VSHFLDOL]LQJ�LQ�&RPSXW�
HU�9LVLRQ�RIWHQ�DVVRFLDWHG�ZLWK�DXWRQRPRXV�YHKL�
FOH¶V��$�,��SRLQW�RI�VDOH�VROXWLRQV��LV�DQRWKHU��[L�
FOLHQW�� 

�7KH�0DVKJLQ�WHFKQRORJ\�DOORZV�IRU�WRXFK-OHVV�
WUDQVDFWLRQV�LQ�KRVSLWDOLW\��IRRG�DQG�EHYHUDJH��DO�
ORZLQJ�VSDFHV�WR�EH�RSHQ������DV�D�UHVXOW��DQG�
ZLWKRXW�WKH�QHHG�IRU�ODERU�WR�FRQVWDQWO\�EH�WKHUH�WR�
ULQJ-XS�WUDQVDFWLRQV�´�%RGHQ�VD\V� 

2WKHU�VROXWLRQV�GHVLJQHG�WR�GHOLYHU�LPSDFW�WR�WKH�
ZRUOG�RI�ZRUN�LQFOXGH�$57�+HDOWK�6ROXWLRQV��D�
8.-EDVHG�ILUP��SURYLGH�VFLHQWLILF�GDWD�WR�DVVHVV�
HPSOR\HH¶V�KHDOWK��ZHOO-EHLQJ��DQG�FRJQLWLYH�SHU�
IRUPDQFH�RQ�WKH�MRE�� 

5XQJZD\��DOVR�IURP�WKH�8.��SURYLGHV�D�SODWIRUP�
WR�DOORZ�HPSOR\HHV�WR�VKDUH�ZKDW�WKH\�UHDOO\�WKLQN�
DQG�IHHO� 

³7KH�RQO\�FRQVWDQW�RI�WKH�IXWXUH�ZLWK�DQ\�OHYHO�RI�
FHUWDLQW\�LV�WKH�ZRUNIRUFH��DQG�DV�LV�QRZ�DQG�LQWR�
WKH�IXWXUH��DV�HPSOR\HHV�DUH�PRUH�GLVSHUVHG�WKDQ�
HYHU�EHIRUH��KHOSLQJ�RUJDQL]DWLRQV�XQGHUVWDQG�ZKDW�
PDNHV�WKHLU�HPSOR\HHV�WLFN�LV�HYHU�VR�PRUH�FUX�
FLDO�´�(OOLRW�VD\V� 

,W¶V�QRW�MXVW�DERXW�FRUSRUDWLRQV�DQG�LQQRYDWRUV�HL�
WKHU���[L�VHWV�RXW�D�IXOO�VXSSRUW�HFR-V\VWHP�IRU�DOO�
VWDNHKROGHUV�LQ�WKH�ZRUOG�RI�ZRUN��LQFOXGLQJ�6HU�
YLFH�3URYLGHUV��ZKR�DV�D�UHVXOW�RI�&29,'-����PD\�
KDYH�VKHG�PXFK�RI�WKH�YDOXH�OD\HU�WKDW�KHOSV�WKHP�
GLIIHUHQWLDWH� 

³:H�KDYH�JURZQ�D�WHDP�RI�H[SHUWV�JOREDOO\��EXW�
DOVR�IXQFWLRQDOO\�DQG�SURYLGH�D�FRPIRUW�DURXQG�
VXFK�FULWLFDO�LVVXHV�DV�VXVWDLQDELOLW\��GLYHUVLW\�DQG�
LQFOXVLRQ��DURXQG�PLQGIXOQHVV�DQG�FRQVFLRXV�OHDG�
HUVKLS��:H�UHFHQWO\�DGGHG�D�&KLHI�&XVWRPHU�([SH�
ULHQFH�2IILFHU�UHVRXUFH��DOO�RI�ZKLFK�LV�DEOH�WR�VXS�
SRUW�RXU�FRQVWLWXHQWV��SURMHFW�E\�SURMHFW��RU�RQ�DQ�
H[SHUWLVH-RQ-GHPDQG�EDVLV�´�%RGHQ�VD\V� 

, Q�DGGLWLRQ�WR��[L�DQG�ZRUN�H[SHULHQFH�OHDG�HUVKLS��(OOLRW
V�WDOHQWV�IRU�FUHDWLYH�VROXWLRQV�
ILQG�FRPSOLPHQW�LQ�ZRUNLQJ�ZLWK�KLV�SHQ�
QDPH��:LOO\�0LWFKHOO���KDYLQJ�SHQQHG�ILYH�
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ERRNV�XQGHU�WKH�QRP�GH�SOXPH��ZLWK�D�VL[WK�ZRUN�
LQ�SURJUHVV�� 

7KH�VNLOO�RI�FURVVLQJ-RYHU�ILFWLRQDO�WRROV�WR�FRUSR�
UDWH�FRQVXOWLQJ�LV�D�WDOHQW�ERWK�XQLTXH�DQG�HIIHF�
WLYH��,Q�KLV�WKLUG�ERRN��&ROG�&RXUDJH��D�ILFWLRQDO�
L]HG�DFFRXQW�RI�6LU�(UQHVW�6KDFNOHWRQ
V�IDPHG�,P�
SHULDO�7UDQV-$QWDUFWLF�([SHGLWLRQ�RI������XSRQ�KLV�
VKLS���(QGXUDQFH���SURYHV�XVHIXO�PHWDSKRU�DQG�
DQDORJ\�LQ�DSSURDFKLQJ�VROXWLRQV�IRU�PRGHUQ-GD\�
FKDOOHQJHV�–�D�WKHPH�UHLQIRUFHG�LQ��[L¶V�DSSURDFK�
WR�EXVLQHVV�� 

�,W
V�D�WKHPH�RI�GLVFRYHU\�DQG�VHHNLQJ�QHZ�KRUL�
]RQV���(OOLRW�VD\V���$QG�WKDW�LV�DQ�LQWHUHVWLQJ�ZD\�
WR�DSSURDFK�WKH�EXVLQHVV�ZRUOG�LQ�WKDW�VDPH�FRQ�
WH[W�RI�H[SORUDWLRQ��7KHUH�DUH�D�ORW�RI�WKLQJV�WKDW�
FRPH�RXW�RI�WKH�6KDFNOHWRQ�VWRU\��&RXUDJH��WUXVW��
DQG�HQGXUDQFH�DUH�IXQGDPHQWDO�SODWIRUPV�IRU�OHDG�
HUVKLS��ZLWKRXW�WKHVH�WHQHWV��LW
V�GLIILFXOW�WR�JHW�
WKURXJK�WKH�FKDOOHQJHV�DQG�DGYHUVH�WLPHV�WKDW�ZH�
IDFH�� 

$Q�DELOLW\�WR�UHODWH�KLV�DXWKRU
V�VNLOO�VHW�WR��[L
V�
PLVVLRQ�FUHDWHV�D�SRWHQW�SDWKRV�WKDW�FDQ
W�EH�IRXQG�
LQ�VSUHDGVKHHWV�RU�D�3RZHU�3RLQW���6WRU\WHOOLQJ�FDQ�
GR�D�ORW�´�KH�VD\V��³3HRSOH�UHPHPEHU�VWRULHV�PRUH�
WKDQ�WKH\�UHPHPEHU�VWDWLVWLFV��MXVW�OLNH�SHRSOH�ZLOO�
UHPHPEHU�IHHOLQJV�PRUH�WKDQ�WKH\
OO�UHPHPEHU�MXVW�
WKH�SURGXFW�LWVHOI��$QG�LW¶V�ZKHQ�WKRVH�SRVLWLYH�
H[SHULHQFHV�DUH�FUHDWHG��VWLPXODWLQJ�IHHOLQJV�WKDW�
FDQ�SRWHQWLDOO\�ODVW�D�OLIHWLPH��WKHQ�WKH�WUXH�PDJLF�
FDQ�EHJLQ�� 

³6WRU\WHOOLQJ�LV�DQ�HVVHQWLDO�LQJUHGLHQW�RI�VXFFHVV�
WRGD\�DQG�VKRXOG�EH�LQFRUSRUDWHG�LQ�HYHU\WKLQJ�
WKDW�ZH�GR�ZLWK�DOO�RXU�VWDNHKROGHUV��HPSOR\HHV��
SDUWQHUV��FOLHQWV��DQG�ZLWK�RXU�FRQVXPHUV�--�QRW�
MXVW�IRU�D�VDOHV�SLWFK��EXW�IRU�FRPPXQLFDWLQJ�DQ�DOO-
HQFRPSDVVLQJ�VHW�RI�H[SHULHQFHV�WKDW�GULYH�ODVWLQJ�
OR\DOW\�DQG�XOWLPDWHO\�VXFFHVV�� 

�[L¶V�MRXUQH\�KDV�MXVW�EHJXQ��$V�(OOLRW�SXWV�LW��³ZH�
KDYH�EXLOW�D�PLJKW\�ILQH�VKLS��ZH�KDYH�DVVHPEOHG�D�
ZRUOG�FODVV�FUHZ��ZLWK�SDVVHQJHUV�DQG�FDUJR�RQ�
ERDUG��:H¶UH�UHDG\�WR�VHW�VDLO�DQG�YHQWXUH�WR�QHZ�
KRUL]RQV�DQG�WKH�GLVFRYHU\�RI�QHZ�ODQGV�´ 

,I�EXVLQHVV�LV�WKH�HFRQRPLF�HQJLQH�WKDW�GULYHV�HFR�
QRPLF�DGYDQFHPHQW�DQG�SURVSHULW\��WKHQ�WKH�ZRUN�
IRUFH�LV�IXQGDPHQWDO�WR�WKDW�VXFFHVV��,Q�WKLV�PRG�
HUQ�DJH�ZLWK�DGYDQFHPHQWV�LQ�WHFKQRORJ\��LW�PDW�
WHUV�OHVV�DQG�OHVV�WKH�ORFDWLRQ�RI�WKHVH�HPSOR\HHV��
OHVV�HPSKDVLV�RQ�WKH�EULFNV�DQG�PRUWDU�EXW�DOO�
DERXW�WKH�ZRUN�H[SHULHQFH��ZKHUHYHU�WKDW�PD\�EH�
LQWR�WKH�IXWXUH� 

³6PRRWK�VHDV�QHYHU�PDGH�D�JRRG�VDLORU�´�(OLRW�
VD\V��³�[L�LV�UH-ZULWLQJ�WKH�DSSURDFK�WR�VXSSRUWLQJ�
DQG�DGYDQFLQJ�WKH�ZRUOG�RI�ZRUN��ZRUNLQJ�ZLWK�
RXU�FOLHQWV�DQG�SDUWQHUV��ZLWK�RXU�WHDP�RI�ZRUOG-
FODVV�FRQVXOWDQWV�WR�KHOS�WKHP�QDYLJDWH�DQG�VKDSH�
WKH�IXWXUH�RI�ZRUN�´�—�%\�-XGG�6SLFHU��&DOLIRUQLD�
%XVLQHVV�-RXUQDO�� 

&RS\ULJKW��������&DOLIRUQLD�%XVLQHVV�-RXUQDO��
$OO�5LJKWV�5HVHUYHG� 
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