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,QWURGXFWLRQ
'HSHQGLQJ� XSRQ� ZKRP� \RX� VSHDN� ZLWK�� WKH� ´1HZ� (FRQRP\µ� LV� HLWKHU� WKH� JUHDWHVW
WUDQVIRUPDWLYH� HYHQW� WR� RFFXU� LQ� EXVLQHVV� DQG� VRFLHW\� VLQFH� WKH� ,QGXVWULDO� 5HYROXWLRQ�� RU� D
EX]]ZRUG�IRU�D�VHW�RI�EXVLQHVV�PRGHOV�DQG�SUDFWLFHV�WKDW�DUH�LQKHUHQWO\�XQVXVWDLQDEOH�DQG�ZKLFK
OHYHUDJH�WKH�LQYHVWPHQWV�RI�PDQ\�LQWR�ZHDOWK�IRU�D�IHZ���7KH�IRUPHU�VHW�RI�DGYRFDWHV�SRLQW�WR�WKH
LQFUHGLEOH�JDLQV�LQ�WKH�WHFK�PDUNHW�VHFWRU�RYHU�WKH�SDVW�ILYH�\HDUV��WKH�ODWWHU�VHW�RI�F\QLFV�SRLQW�WR
WKH�0DUFK�������SOXQJH�LQ�WKH�1$6'$4�DV�WKH�ILUVW�SD\PHQW�E\�LQYHVWRUV�IRU�WKHLU�ODFN�RI�ULJRU
LQ�HYDOXDWLQJ�1HZ�(FRQRP\�SUDFWLFHV�

$W�LWV�FRUH��WKH�DGYRFDWHV�RI�WKH�1HZ�(FRQRP\�HQYLVLRQ�D�UDSLGO\�DSSURDFKLQJ�ZRUOG�ZKHUH�WKH
YDVW� PDMRULW\� RI� FRPPXQLFDWLRQ� DQG� YDOXH� JHQHUDWLRQ� RFFXUV� LQ� DQ� RQOLQH�� QHWZRUNHG
HQYLURQPHQW��ZKHUH�WKH�YLUWXDO�KDV�UHSODFHG�WKH�SK\VLFDO�DV�WKH�SULPDU\�ORFXV�IRU�ZRUN�DQG�SOD\�
&\QLFV� YLHZ� WKLV� DV� DQ� XQUHDOLVWLF�� XWRSLDQ� YLVLRQ�� VLPLODU� WR� WKH�ZRUOG� RI� ����� HQYLVLRQHG� E\
$UWKXU� &�� &ODUNH� DQG� 6WDQOH\� .XEULFN� LQ� ������ ZKLFK� VHHPHG� DW� WKDW� WLPH� WR� EH� DQ� DOPRVW
LQHYLWDEOH�YLVLRQ�RI�ZKDW�ZRXOG�EH�WRGD\·V�VRFLHW\�

7KLV� UHVHDUFK� SURSRVDO� SXUVXHV� D� PLGGOH� JURXQG� IRU� WKH� DSSOLFDWLRQ� RI� UHFHQW� DGYDQFHV� LQ
WHFKQRORJ\�WR�EXVLQHVV�DQG�VRFLDO�SUDFWLFHV��RQH�WKDW�UHFRJQL]HV�WKDW��IRU�DW�OHDVW�WKH�VKRUW�WHUP�
WKH�SK\VLFDO�ZLOO�FRQWLQXH�WR�GRPLQDWH�WKH�YLUWXDO���+RZHYHU��LW�DOVR�UHFRJQL]HV�WKH�ZD\�WUHQGV�LQ
WHFKQRORJ\�LQQRYDWLRQ�DUH�HQDEOLQJ�TXDOLWDWLYH�GLIIHUHQFHV�LQ�WKH�ZD\�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV
DFKLHYH�DJH�ROG�JRDOV��&RQVLGHU�WKH�IROORZLQJ�FRQFUHWH��HYHU\GD\�H[DPSOH���8QWLO�WKH�����·V��WKH
SURFHVV�RI�EDODQFLQJ�D�FKHFNERRN�DQG�PDNLQJ�D�KRXVHKROG�EXGJHW�ZDV�D�WLPH�FRQVXPLQJ��PDQXDO
SURFHVV�RI�WDOO\LQJ�FKDUJHV��WKHQ�FODVVLI\LQJ�SXUFKDVHV�LQ�FDWHJRULHV��DQG�ILQDOO\�SURMHFWLQJ�IXWXUH
H[SHQVHV�DQG�PDWFKLQJ�DJDLQVW�SHUVRQDO�JRDOV��7R�EH�HIIHFWLYH� LQ�DFWXDOO\�DFKLHYLQJ� WKH�JRDO�RI
ILQDQFLDO�FRQWURO��WKLV�SURFHVV�PXVW�EH�UHSHDWHG�DW�UHJXODU�LQWHUYDOV��UHTXLULQJ�ERWK�GLVFLSOLQH�DQG
VXEVWDQWLDO�WLPH�LQYHVWPHQW�RQ�WKH�SDUW�RI�WKH�LQGLYLGXDO���,Q�WKH�����·V��WKH�ZLGHVSUHDG�DGRSWLRQ
RI�SHUVRQDO�FRPSXWHUV�DQG�WKH�DYDLODELOLW\�RI�VRIWZDUH�VXFK�DV�4XLFNHQ�HQDEOHG�D�FRPSXWHU�VDYY\
LQGLYLGXDO� WR� DXWRPDWH� VXEVWDQWLDO� SDUWV� RI� WKLV� SURFHVV�� DIWHU� HQWHULQJ� DOO� RI� WKHLU� WUDQVDFWLRQV
PDQXDOO\�� WKH� VRIWZDUH� FRXOG� FDWHJRUL]H� DQG� SURGXFH� UHSRUWV� DQG� ZKDW�LI� DQDO\VHV�� � 4XLFNHQ
UHGXFHV� WKH� UHTXLUHG� WLPH� LQYHVWPHQW� VLJQLILFDQWO\� DQG� HQDEOHG� DGGLWLRQDO� IRUPV� RI� ILQDQFLDO
LQVLJKW��EXW�VWLOO�UHTXLUHV�WKH�XVHU�WR�OHDUQ�D�UHODWLYHO\�FRPSOH[�VRIWZDUH�V\VWHP�DQG�EH�VXIILFLHQWO\
GLVFLSOLQHG�WR�HQWHU�RQH·V�WUDQVDFWLRQV�HDFK�PRQWK���7KH�ULVH�RI�WKH�:RUOG�:LGH�:HE�DQG�VHUYHU�
VLGH�FRPSXWLQJ�HQDEOHV�D�QH[W�VWHS�LQ�VWUHDPOLQLQJ�DQG�LPSURYHG�HIILFLHQF\�LQ�DFFRPSOLVKLQJ�WKLV
JRDO���1RZ��WKH�SRVVLELOLW\�H[LVWV�IRU�D�XVHU�WR�FRQQHFW�WR�WKHLU�EDQNLQJ�DFFRXQW�XVLQJ�D�VWDQGDUG
EURZVHU��DQG�DIWHU�VRPH�VLPSOH�FRQILJXUDWLRQ�WDVNV��KDYH�WKH�EDQN·V�FRPSXWHUV� WUDFN�WKH�XVHU·V
VSHQGLQJ�DQG�SURGXFH�PRQWKO\�EXGJHW�UHSRUWV�WKDW�DUH�HPDLOHG�WR�WKH�XVHU�DXWRPDWLFDOO\���)RU�WKH
XVHU��WKH�UHFXUUHQW�RYHUKHDG�RI�PDQXDO�WUDQVDFWLRQ�HQWU\�FRXOG�EH�HOLPLQDWHG��DV�ZHOO�DV�WKH�FRVW�RI
EX\LQJ��LQVWDOOLQJ��DQG�PDLQWDLQLQJ�WKH�4XLFNHQ�VRIWZDUH���,Q�DGGLWLRQ��QHZ�YDOXH�DGGHG�VHUYLFHV
FRXOG�EH�SURYLGHG��VXFK�DV�HPDLOLQJ�WKH�XVHU�DXWRPDWLFDOO\�ZKHQ�FKDUJHV�LQ�D�EXGJHWHG�FDWHJRU\
DUH�H[FHHGHG��RU�GDWD�PLQLQJ�WR�SURYLGH�WKH�XVHU�ZLWK�LQIRUPDWLRQ�DERXW�VHUYLFHV�RI� LQWHUHVW� WR
WKHP�EDVHG�XSRQ�WKHLU�VSHQGLQJ�KDELWV�

7KLV�VLPSOH�H[DPSOH�LOOXVWUDWHV�VHYHUDO�SKLORVRSKLFDO�DQG�PHWKRGRORJLFDO�EDVHV�IRU�RXU�UHVHDUFK�

• :H�UHFRJQL]H� WKDW� WHFKQRORJLFDO� LQIUDVWUXFWXUH� HYROXWLRQ� FDQ�KDYH�D�GUDPDWLF� LPSDFW� XSRQ
EXVLQHVV�DQG�VRFLDO�SUDFWLFHV�
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• :H�EHOLHYH�WKDW�´1HZ�(FRQRP\µ�LQQRYDWLRQV��WR�EH�YLDEOH�LQ�WKH�ORQJ�WHUP��PXVW�SURYLGH
TXDQWLILDEOH�� TXDOLWDWLYHO\� YLVLEOH� VKRUW�WHUP� WR� LPPHGLDWH� LPSURYHPHQWV� LQ� HIILFLHQF\�� ,Q
VKRUW��LW·V�DOZD\V�XOWLPDWHO\�DERXW�XWLOLW\���,PSURYHG�DFFHVV�WR�LQIRUPDWLRQ�LV�DQ�LPSRUWDQW�EXW
VHFRQGDU\�JRDO�

• 2XU�H[SHULHQFH�LV�WKDW�XWLOLW\�DQG�SHUVRQDOL]DWLRQ�IRUP�D�SRZHUIXO�IHHG�IRUZDUG�ORRS���0DQ\
LQGLYLGXDOV� DQG� RUJDQL]DWLRQV� ZLOO� SURYLGH� D� VPDOO� DPRXQW� RI� SHUVRQDO� LQIRUPDWLRQ� IRU� D
SURPLVH�RI�LQFUHDVHG�XWLOLW\���,I�WKLV�XWLOLW\�LV�SURYLGHG�DQG�LI�WKH�LQIRUPDWLRQ�LV�NHSW�VXIILFLHQWO\
SULYDWH��PRUH�LQIRUPDWLRQ�ZLOO�EH�SURYLGHG�LI�LW�\LHOGV�VXIILFLHQW�DPRXQWV�RI�LQFUHDVHG�XWLOLW\�
,Q� RXU� EDQN� EDODQFLQJ� H[DPSOH�� RQFH� WKH� XVHU� RU� RUJDQL]DWLRQ� H[SHULHQFHV� WKH� XWLOLW\� RI
DXWRPDWLF� FKHFNLQJ� DFFRXQW� FDWHJRUL]DWLRQ�� WKH\� PLJKW� KDSSLO\� SURYLGH� PRUH� LQIRUPDWLRQ
DERXW�WKHLU�ILQDQFHV��VXFK�DV�FUHGLW�FDUG�GDWD��LQ�RUGHU�WR�JDLQ�DGGLWLRQDO�XWLOLW\��VXFK�DV�WKH
LQFRUSRUDWLRQ�RI�FUHGLW�FDUG�WUDQVDFWLRQV�LQWR�WKH�EXGJHW�SODQQLQJ�SURFHVV��

,Q�WKH�QH[W�VHFWLRQ��ZH�DSSO\�RXU�RULHQWDWLRQ�WRZDUG�1HZ�(FRQRP\�LVVXHV�DQG�RXU�SKLORVRSKLFDO
DQG�PHWKRGRORJLFDO�RULHQWDWLRQ�WR�D�SRWHQWLDOO\�VLJQLILFDQW�VRXUFH�RI�KLJK�WHFKQRORJ\�JURZWK�IRU
WKH�HFRQRP\�RI�WKH�6WDWH�RI�+DZDLL�

5HVHDUFK�REMHFWLYHV�DQG�TXHVWLRQV
7R�DQ�H[WHQW�QHYHU�EHIRUH�DFKLHYHG��WKH�JRYHUQPHQW��HGXFDWLRQDO��DQG�SULYDWH�VHFWRUV�DUH�SXUVXLQJ
D�FRPSOHPHQWDU\��FRRUGLQDWHG�HIIRUW�WR�JURZ�WKH�KLJK�WHFKQRORJ\�LQGXVWU\�LQ�WKH�6WDWH�RI�+DZDLL�
7KH�JRYHUQPHQW�KDV�SDVVHG�ODZV�VXSSRUWLYH�RI�KLJK�WHFK�JURZWK�GXULQJ�WKH�SDVW�WZR�OHJLVODWLYH
VHVVLRQV���7KH�8QLYHUVLW\�RI�+DZDLL�KDV�LQLWLDWHG�QHZ�SURJUDPV�LQ�HQWUHSUHQHXUVKLS�DQG�GHGLFDWHG
DGGLWLRQDO� UHVRXUFHV� WR� KLJK� WHFKQRORJ\� HGXFDWLRQ� DQG� UHVHDUFK�� GHVSLWH� GHFOLQHV� LQ� RYHUDOO
IXQGLQJ���3ULYDWH�VHFWRU�VXSSRUW�IRU�KLJK�WHFK�JURZWK�LQFOXGHV�LQFUHDVHG�DYDLODELOLW\�DQG�GHDO�IORZ
LQ�ERWK�DQJHO�DQG�YHQWXUH�FDSLWDO�IXQGLQJ��DV�ZHOO�DV�WKH�IRUPDWLRQ�RI�LQGXVWU\�JURXSV�VXFK�DV�WKH
+DZDLL�7HFKQRORJ\�7UDGH�$VVRFLDWLRQ�

,Q�WKLV�UHVHDUFK��ZH�ZLOO�FDSLWDOL]H�RQ�WKLV�FXUUHQW�VSLULW�RI�FRRSHUDWLRQ�E\�SHUIRUPLQJ�DQ�DQDO\VLV
RI�WKH�LQIUDVWUXFWXUDO�DQG�WHFKQLFDO�EDUULHUV�WKDW�FXUUHQWO\�H[LVW�IRU�D�VSHFLILF�FODVV�RI�+DZDLL�VPDOO
EXVLQHVVHV�� WKRVH� WKDW� SURGXFH�+DZDLLDQD� SURGXFWV�ZLWK� WKH� SRWHQWLDO� IRU� D� QDWLRQDO� RU� JOREDO
PDUNHW��2XU�REMHFWLYH�LV�WR�EXLOG�D�PRGHO�RI�WKH�SURFHVV�E\�ZKLFK�D�VPDOO�EXVLQHVV�LQ�+DZDLL�WKDW
SURGXFHV�VXFK�SK\VLFDO�SURGXFWV�JURZV� LQWR�QDWLRQDO�RU� LQWHUQDWLRQDO�GLVWULEXWLRQ�� WKHQ� LGHQWLI\
VKRUW�WHUP�WHFKQRORJLFDO�LQQRYDWLRQV�WKDW�FRXOG�DFFHOHUDWH�WKLV�JURZWK�

7KLV�UHVHDUFK�REMHFWLYH�LV�EDVHG�XSRQ�VRPH�SUHOLPLQDU\�ZRUN�ZH�KDYH�GRQH�ZLWK�&LW\�%DQN��D
ORFDO� LQVWLWXWLRQ� RULHQWHG� WRZDUG� HQWUHSUHQHXULDO�� VPDOO� EXVLQHVV� ILQDQFLDO� VHUYLFHV�� � &LW\� %DQN·V
UHVHDUFK� LQGLFDWHV� D� ODUJH�� XQH[SORLWHG� QDWLRQDO� DQG� LQWHUQDWLRQDO� PDUNHW� IRU� ORFDO� +DZDLLDQ
SURGXFWV�� DQ� RXWFRPH� RI� LQFUHDVHG� JOREDOL]DWLRQ�� LQFUHDVHG� FXOWXUDO� OLWHUDF\�� DQG� WKH� GHVLUH� IRU
PDQ\�FRQVXPHUV�WR�DYRLG�EODQG��FXOWXUDOO\�QHXWUDO�SURGXFWV���+RZHYHU��WDSSLQJ�WKLV�PDUNHW�PRUH
HIIHFWLYHO\�UHTXLUHV�

• ,QFUHDVHG� HQWUHSUHQHXULDO� VRSKLVWLFDWLRQ� E\� +DZDLLDQ� VPDOO� EXVLQHVVHV� SURGXFLQJ� ORFDO
SURGXFWV�� � 7KHVH� EXVLQHVVHV� UHTXLUH� DGGLWLRQDO� VXSSRUW� LQ� OHDUQLQJ� KRZ� WR� JURZ� WKHLU
EXVLQHVVHV�EH\RQG�WKH�ERUGHU�RI�WKHLU�QHLJKERUKRRGV�
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• ,QFUHDVHG� DFFHVVLELOLW\� RI� LQIUDVWUXFWXUH� IRU� QDWLRQDO� DQG� LQWHUQDWLRQDO� GLVWULEXWLRQ� DQG
IXOILOOPHQW�VHUYLFHV���:H�KDYH�LGHQWLILHG�RQH�ORFDO�FRPSDQ\��+LOR�+DWWLH��ZKR�KDV�VXFFHVVIXOO\
PDGH� WKH� OHDS� IURP� ORFDO� WR� QDWLRQDO�LQWHUQDWLRQDO� GLVWULEXWLRQ� WKURXJK� LWV� ZHE� VLWH� DQG
GLVWULEXWLRQ�FHQWHUV�EDVHG�LQ�+DZDLL�DQG�&DOLIRUQLD�

• 7HFKQRORJLFDO�LQQRYDWLRQ�QHFHVVDU\�WR�DLG�D�VPDOO�FRPSDQ\�WR�´DFWµ�OLNH�D�PXFK�ODUJHU�RQH�LQ
LWV� QDWLRQDO�LQWHUQDWLRQDO� PDUNHW�� � 2XU� UHVHDUFK� REMHFWLYH� UHTXLUHV� WKH� UHVROXWLRQ� RI� RQH
IXQGDPHQWDO� SDUDGR[�� FRQVXPHUV� UHVSRQG�EHVW� WR� SURGXFWV�PDGH� E\� VPDOO� FRPSDQLHV�� \HW
VPDOO�FRPSDQLHV�GR�QRW�W\SLFDOO\�KDYH�WKH�UHVRXUFHV�QHFHVVDU\�IRU�QDWLRQDO�DQG�LQWHUQDWLRQDO
PDUNHWLQJ� DQG� GLVWULEXWLRQ�� �:H�K\SRWKHVL]H� WKDW� WKH� FRQIOXHQFH� RI� WKH� ,QWHUQHW�� EXVLQHVV
SDUWQHUVKLS�PRGHOV� VXFK�DV�$PD]RQ·V�$VVRFLDWHV�SURJUDP��DQG� ORFDO�GLVWULEXWLRQ� UHVRXUFHV
OLNH�+LOR�+DWWLH·V�FDQ�EH�EURXJKW�WRJHWKHU�WR�RYHUFRPH�WKLV�SDUDGR[�

$OWKRXJK�WKHUH�DUH�FRXQWOHVV�IDFWRUV�WKDW�FRXOG�EH�FRQVLGHUHG�LQ�UHVHDUFKLQJ�KRZ�WR�DFFHOHUDWH�WKH
HQWUDQFH�RI�D�VPDOO� ORFDO�FRPSDQ\�LQWR�WKH�QDWLRQDO�DQG�LQWHUQDWLRQDO�PDUNHWSODFH��RXU�UHVHDUFK
TXHVWLRQV� ZLOO� IRFXV� RQ� WKH� IROORZLQJ� PDMRU� SDUWLFLSDQWV� DQG� IRUFHV�� DV� VXPPDUL]HG� LQ� WKH
IROORZLQJ�VLPSOH�GLDJUDP�

2XU�UHVHDUFK�TXHVWLRQV�LQFOXGH�

• :KR�DUH�WKH�ORFDO�SURGXFHUV�PRVW�UHDG\�WR�H[SORLW�DFFHVV�WR�QDWLRQDO�LQWHUQDWLRQDO�PDUNHWV
WKURXJK�HQKDQFHG�ILQDQFLDO�DQG�GLVWULEXWLRQ�VHUYLFHV��DQG�ZKDW�DUH�WKHLU�QHHGV�LQ�WKLV�DUHD"

• :KDW�NLQGV�RI�ILQDQFLDO�VHUYLFH�LQQRYDWLRQV�DQG�XWLOLW\�EDVHG�VHUYLFHV�E\�RUJDQL]DWLRQV�VXFK�DV
&LW\� %DQN�ZRXOG� LPSURYH� WKH� FDSDELOLWLHV� RI� ORFDO� VPDOO� EXVLQHVVHV� WR� DFFHVV� QDWLRQDO� DQG
LQWHUQDWLRQDO�PDUNHWV"

• :KDW� NLQGV� RI� LQQRYDWLRQV� DQG� XWLOLW\�EDVHG� VHUYLFHV� E\� RUJDQL]DWLRQV� VXFK� DV�+LOR�+DWWLH
ZRXOG�HQDEOH�WKHP�WR�OHYHUDJH�WKHLU�H[WDQW�SK\VLFDO�GLVWULEXWLRQ�FDSDELOLWLHV�IRU�WKH�QHHGV�WR
VPDOOHU�ORFDO�FRPSDQLHV"

)LQDQFLDO
3URYLGHUV

)XOILOOPHQW
3URYLGHUV

/RFDO
3URGXFHUV

6XUURXQGLQJ�JRYHUQPHQW�DQG�HGXFDWLRQDO�HQYLURQPHQW
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• 3HUKDSV�PRVW�LQWHUHVWLQJO\��ZKDW�NLQGV�RI� LQWHJUDWHG�XWLOLW\�EDVHG�VHUYLFHV�FRXOG�EH�FUHDWHG�WR
UHGXFH�FRVWV� DQG� VSHHG�EXVLQHVV�GHYHORSPHQW"� ,Q� RWKHU�ZRUGV��ZKDW� NLQGV� RI� XVHIXO�%�%
VHUYLFHV� FRXOG� EH� LPSOHPHQWHG� EHWZHHQ� WKH� )LQDQFLDO�� 'LVWULEXWLRQ�� DQG� /RFDO� 3URGXFHU
VHFWRUV"

• �+RZ�FDQ�H[LVWLQJ�HGXFDWLRQDO�DQG�JRYHUQPHQW�VHUYLFHV�EH�OHYHUDJHG�DQG�RU� � LPSURYHG� WR
IDFLOLWDWH�WKH�LQWHUDFWLRQV�EHWZHHQ�WKH�WKUHH�PDLQ�SDUWLFLSDQWV"

• +RZ�FDQ�VPDOO�SURGXFHUV�ZRUN�WRJHWKHU��DV�LQ�D�FRRSHUDWLYH��WR�DFKLHYH�HFRQRPLHV�RI�VFDOH�LQ
WHUPV�RI�LQIUDVWUXFWXUDO�HOHPHQWV�VXFK�DV�GLVWULEXWLRQ��PDUNHWLQJ��WHFKQRORJ\��DQG�VR�IRUWK"

5HVHDUFK�PHWKRGRORJ\
:H�ZLOO�SXUVXH�WKLV�UHVHDUFK�WKURXJK�WKH�IROORZLQJ�RYHUODSSLQJ�VHW�RI�SKDVHV��ZKLFK�ZH�H[SHFW�WR
UHTXLUH�DSSUR[LPDWHO\�RQH�\HDU�WR�FRPSOHWH�

• 1HHGV�DVVHVVPHQW�DQG�VWUXFWXUHG�LQWHUYLHZV���7R�EHJLQ��DQG�WKURXJKRXW�WKH�FRXUVH�RI�WKH
UHVHDUFK��ZH�ZLOO�FDUU\�RXW�VWUXFWXUHG�LQWHUYLHZV�ZLWK�LQGLYLGXDOV�IURP�WKH�ILQDQFLDO�SURYLGHUV�
IXOILOOPHQW�SURYLGHUV��DQG�ORFDO�SURGXFHUV�PDUNHW�VHFWRUV���:H�ZLOO�FRQWLQXH�WR�EXLOG�XSRQ�RXU
SUHOLPLQDU\�ZRUN�ZLWK�&LW\�%DQN�ZLWK�PRUH�LQ�GHSWK�DQDO\VHV�RI�WKHLU�VHUYLFHV�� �:H�KDYH�D
GLUHFWRU\�RI�RYHU����� ORFDO�SURGXFW�FRPSDQLHV�WKDW�ZH�ZLOO�XVH� WR�JHQHUDWH� LQWHUYLHZV�ZLWK
ORFDO�SURGXFHUV��)LQDOO\��ZH�ZLOO� LQWHUYLHZ�IXOILOOPHQW�SURYLGHUV�VXFK�DV�+LOR�+DWWLH�� �7KHVH
LQWHUYLHZV�ZLOO�UHVXOW�LQ�D�UHSRUW�WKDW�VXPPDUL]HV�WKH�VWDWH�RI�WKH�LQGXVWU\��WKH�SUREOHP�ZH�DUH
UHVHDUFKLQJ��DQG�WKH�EDUULHUV�ZH�KDYH�GLVFRYHUHG�

• *HQHUDWLRQ�RI�SURSRVDOV�IRU�WHFKQLFDO�DQG�LQIUDVWUXFWXUDO�LQQRYDWLRQV���%DVHG�XSRQ�RXU
LQWHUYLHZV�DQG� UHVXOWLQJ�DQDO\VHV��ZH�ZLOO� JHQHUDWH� D� VHW�RI�SURSRVDOV� IRU�XWLOLW\�EDVHG��%�%
VHUYLFHV� WKDW� KROG� WKH� SRWHQWLDO� WR� VLJQLILFDQWO\� LPSURYH� WKH� ORFDO� LQIUDVWUXFWXUH� IRU
QDWLRQDO�LQWHUQDWLRQDO�PDUNHWLQJ�DQG�GLVWULEXWLRQ�RI�ORFDOO\�SURGXFHG�JRRGV��DQG�WKH�ZD\V�LQ
ZKLFK�WKH\�ZLOO�ORZHU�FRVW��LQFUHDVH�WKH�UDWH�RI�EXVLQHVV�JURZWK��RU�VRPH�FRPELQDWLRQ�RI�WKH
WZR�

• 6HOHFWLYH�SURWRW\SLQJ�DQG�RU�SURRI�RI�FRQFHSW� WHFKQRORJ\�GHYHORSPHQW�� �'HSHQGLQJ
XSRQ� WKH� WLPH� DQG� UHVRXUFHV� DYDLODEOH�� ZH�PD\� EH� DEOH� WR� VHOHFW� RQH� RI� WKH� WHFKQLFDO� RU
LQIUDVWUXFWXUDO�LQQRYDWLRQV�IRU�SURWRW\SLQJ�DQG�HYDOXDWLRQ�

• 'HYHORSPHQW� RI� SDUWQHUVKLSV�ZLWK� DGGLWLRQDO� LQIUDVWUXFWXUH� SURYLGHUV�� � $OWKRXJK�ZH
ZLOO� IRFXV� LQLWLDOO\�RQ� ILQDQFLDO� DQG� IXOILOOPHQW�SURYLGHUV��ZH�ZLOO� VHHN� WR� LQYROYH�DGGLWLRQDO
VHJPHQWV�RI�WKH�LQIUDVWUXFWXUH�FRPPXQLW\�DV�WKH�UHVHDUFK�PDWXUHV���&DQGLGDWH�SDUWQHUV�FRXOG
FRPH�IURP�VXFK� LQGXVWULHV�DV�DFFRXQWLQJ�� ODZ��VRIWZDUH�WUDLQLQJ��,QWHUQHW�VHUYLFH�SURYLGHUV�
ZHE�GHVLJQ��LQVXUDQFH��DQG�VR�IRUWK�

• *HQHUDOL]DWLRQ�RI�UHVXOWV�WR�QRQ�+DZDLLDQ�HFRQRPLF�DQG�WHFKQLFDO�FRQWH[WV�� �$�ILQDO
JRDO�RI�WKLV�UHVHDUFK�LV�WR�WDNH�RXU�UHVXOWV�IURP�FORVH�DQDO\VLV�RI�RXU�ORFDO�HQYLURQPHQW��DQG
PDNH�FRQMHFWXUHV�DERXW�KRZ�WKHVH�ILQGLQJV�PLJKW�JHQHUDOL]H�WR�RWKHU�FRPPXQLWLHV�



�

,W� LV� LPSRUWDQW� WR� QRWH� WKDW� RXU� UHVHDUFK� IRFXV� LV� GHOLEHUDWHO\� GLIIHUHQW� WKDQ� ZKDW� PLJKW� EH
H[SHFWHG�IURP�´1HZ�(FRQRP\µ�UHVHDUFK��)LUVW��ZH�DUH�QRW�IRFXVVHG�RQ�KLJK�WHFK�VWDUWXSV�WKDW
DUH�IXHOHG�E\�YHQWXUH�FDSLWDO�DQG�KRSH�WR�,32�ZLWKLQ�D�IHZ�\HDUV���1HLWKHU�DUH�ZH�IRFXVVHG�RQ
FRPSDQLHV�SURGXFLQJ�QRQSK\VLFDO�SURGXFWV�VXFK�DV�VRIWZDUH�WKDW�FDQ�EH�GLVWULEXWHG�HOHFWURQLFDOO\
RYHU�WKH�,QWHUQHW���)LQDOO\��ZH�DUH�QRW�LQWHUHVWHG�SULPDULO\�LQ�JHQHULF�EUHDNWKURXJKV�WKDW�FRXOG�EH
DSSOLHG�WR�DQ\�EXVLQHVV�LQ�DQ\�FRPPXQLW\�FRQWH[W���,QVWHDG��ZH�VHHN�QHZ�IRUPV�RI�LQWHUIDFH�DQG
V\QHUJ\� EHWZHHQ� WKH� SK\VLFDO� DQG� WKH� YLUWXDO�� DQG� WKH� OHYHUDJLQJ� RI� WKH� ODWHVW� LQQRYDWLRQV� LQ
HOHFWURQLF�FRPPHUFH�DQG�FRPPXQLFDWLRQ� WR� VXSSRUW� DQG�DFFHOHUDWH� WKH�PRVW� ORFDO�RI�EXVLQHVV
GHYHORSPHQW�JURZWK��:H�EHOLHYH� WKDW� WKLV�QLFKH� LV�DQ�XQGHUGHYHORSHG�\HW� ULFK� LQ�SRWHQWLDO� IRU
HFRQRPLF�JURZWK�LQ�RXU�FRPPXQLW\�DQG�PDQ\�RWKHUV�OLNH�LW�

4XDOLILFDWLRQV
3KLOLS� 0�� -RKQVRQ� LV� DQ� $VVRFLDWH� 3URIHVVRU� RI� ,QIRUPDWLRQ� DQG� &RPSXWHU� 6FLHQFHV� DW� WKH
8QLYHULVLW\�RI�+DZDLL�� �+H� IRXQGHG�DQG�KDV�GLUHFWHG� WKH�&ROODERUDWLYH�6RIWZDUH�'HYHORSPHQW
/DERUDWRU\��&6'/��KWWS���FVGO�LFV�KDZDLL�HGX���DW�8+�IRU�DOPRVW����\HDUV��,Q�WKDW� WLPH��&6'/
KDV�SXUVXHG�UHVHDUFK�LQ�VRIWZDUH�HQJLQHHULQJ�DQG�FRPSXWHU�VXSSRUWHG�FRRSHUDWLYH�ZRUN�OHDGLQJ
WR��RYHU�����ERRN�FKDSWHUV��DUWLFOHV��%�6�0�6��3K�'��WKHVHV��DQG�WHFKQLFDO�UHSRUWV��UHVHDUFK�JUDQWV
WRWDOLQJ�RYHU����������LQ�IXQGLQJ��GHVLJQ�DQG�LPSOHPHQWDWLRQ�RI�RYHU�D�GR]HQ�VRIWZDUH�V\VWHPV
WRWDOLQJ�RYHU���������OLQHV�RI�FRGH�

,Q� DGGLWLRQ�� KH� KDV� OHG� WKH� HVWDEOLVKPHQW� RI� HQWUHSUHQHXULDO� FXUULFXOXP� LQ� WKH�'HSDUWPHQW� RI
,QIRUPDWLRQ�DQG�&RPSXWHU�6FLHQFHV���,Q�������KH�WDXJKW�WKH�FRXUVH�´6RIWZDUH�6WDUWXSV�LQ�+DZDLL�
)DFWV��)DQWDVLHV��DQG�/HVVRQV�/HDUQHGµ� � �KWWS���ZZZ��LFV�KDZDLL�HGX�aMRKQVRQ����V������DQG
LQ� ������ KH� WDXJKW� WKH� FRXUVH� ´,QWHUQHW� (QWUHSUHQHXUVKLS�� 7KHRU\� DQG� 3UDFWLFHµ
�KWWS���FVGO�LFV�KDZDLL�HGX�aMRKQVRQ����V������ �$V� SDUW� RI� WKH� ODWWHU� FRXUVH�� KH� GHVLJQHG� DQG
GLUHFWHG�WKH� LPSOHPHQWDWLRQ�RI�DQ� LQQRYDWLYH�H�FRPPHUFH�HGXFDWLRQDO� VLPXODWLRQ�V\VWHP�FDOOHG
´9&RPPHUFHµ��KWWS���YFRPPHUFH�KDZDLL�HGX���ZKLFK�LV�EHLQJ�XVHG�WKLV�VHPHVWHU�LQ�D�EXVLQHVV
VFKRRO�FRXUVH�DW�0LFKLJDQ�6WDWH�8QLYHUVLW\�����7ZR�RI�KLV�VWXGHQWV��-RH�'DQH�DQG�0HWWH�0RIIHWW
�ZKR� LPSOHPHQWHG� 9FRPPHUFH�� KDYH� ZRQ� $VSHFW� 7HFKQRORJ\� JUDQW� DZDUGV� WKURXJK� WKH
8QLYHUVLW\�RI�+DZDLL�

)LQDOO\�� KH� KDV� FRQVXOWHG� ZLWK� PDQ\� KLJK� WHFKQRORJ\� ILUPV� ERWK� ORFDOO\� DQG� QDWLRQDOO\�� LV� D
'LUHFWRU� RI� WKH� +DZDLL� 6WUDWHJLF� 'HYHORSPHQW� &RUSRUDWLRQ� DQG� WKH� +LJK� 7HFKQRORJ\
'HYHORSPHQW�&RUSRUDWLRQ��DQG�LV�D�FR�IRXQGHU�RI�KRW8��,QF���D�ORFDO�KLJK�WHFK�VWDUWXS�

%XGJHW
7KH�IROORZLQJ�EXGJHW�DVVXPHV�D�RQH�\HDU�UHVHDUFK�SHULRG��DQG�D�JUDQW�DZDUG�RI���������IURP�WKH
1HZ�(FRQRP\�5HVHDUFK�SURJUDP��ZKLFK�ZLOO�EH�PDWFKHG�E\�DQ�DGGLWLRQDO���������RI� IXQGLQJ
IURP�&LW\�%DQN��VHH�DWWDFKHG�OHWWHU�RI�VXSSRUW��

,WHP &RVW

5HVHDUFK�$VVLVWDQW�����PRQWKV� �������
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&RPSXWHU��PLVFHOODQHRXV�VRIWZDUH�DQG�VXSSOLHV �������

7RWDO �������


