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7KH�3URGXFWLYH�,QIRUPDWLRQ�6RFLHW\��$�%DVLV�IRU�6XVWDLQDELOLW\

7KH���&�3UREOHP�RI�WKH�*OREDO�6RFLHW\
7KH�FHQWUDO�SUREOHP�RI�WKH���VW�FHQWXU\�OLHV�LQ�WKH�JURZLQJ�FRQVXPSWLRQ�RI�IRVVLO�IXHO��RI�HQHUJ\�
RI�UDZ�PDWHULDO�IRU�LQGXVWULDO�SURGXFWV��DQG�RI�DJULFXOWXUDO�DUHDV�IRU�WRZQV�DQG�LQGXVWULHV��LQ�WKH
GHYDVWDWLRQ�RI� LPPHQVH�DUHDV�� LQ� WKH�JUHHQKRXVH�HIIHFW� UHVXOWLQJ�IURP�WKH�HPLVVLRQ�RI�&2

�
� DQG

RWKHU� JDVHV�� LQ� WKH� HOLPLQDWLRQ� RI� WUDGLWLRQDO� VRFLDO� UHODWLRQV�� DQG� LQ� WKH�PHFKDQLFDO� DQG� LQIRU�
PDWLRQDO�UDWLRQDOL]DWLRQ�RI� ODERU��0DVWHULQJ� WKLV���&�SUREOHP�PHQ�ZLOO�DOWHU�FRQVLGHUDEO\� WHFK�
QLFDO�SURGXFWLRQ�DQG�VRFLDO�UHODWLRQV�ZKLFK�DUH�IRXQGHG�LQ�WKH�ZD\�KRZ�PHQ�GHWHUPLQH�ZKDW� LV
QHHGHG�DQG�KRZ�WKH\�DFTXLUH�WKH�QHHGHG�WKLQJV�

&RPSXWHU�VXSSRUWHG�FROODERUDWLYH�ZRUN
KHOSV�WR�VROYH�WKH���&�SUREOHP�

%XW�KRZ"

7KH�,QWHUWZLQLQJ�RI�,QIRUPDWLRQ�DQG�/DERU
/DERU�LV�UHIOHFWHG�VRFLDOO\�E\�WKH�ZRUN�VWHSV�WKDW�ILW�WRJHWKHU��WHFKQLFDOO\�E\�WKH�SDUWV�IRUPLQJ�DQ
REMHFW� DQG� LQIRUPDWLRQDOO\� E\� WKH� WHFKQLFDOO\� VXSSRUWHG� GHVFULSWLRQV� RI� WKLQJV� DQG� WKH� DF�
FRPSDQ\LQJ�FRPPXQLFDWLRQ��7KHVH�WKUHH�VLGHV�RI�ODERU�DUH�FORVHO\�LQWHUUHODWHG�
1HJRWLDWLQJ�DQG�SURFHVVLQJ�D�WKLQJ�RU�D�V\VWHP�SHRSOH�XVH�WKHLU�NQRZOHGJH��WKH\�DOVR�XVH�ZULWWHQ�
GUDZQ�RU�HOHFWURQLFDOO\�VWRUHG�LQIRUPDWLRQ��7KH\�WDON�DERXW�LQWHQGHG�DQG�SURGXFHG�FKDQJHV�ZKLFK
DJDLQ�LV�UHPHPEHUHG�LQ�PLQG�RU�ZULWWHQ�DQG�GUDZQ�RQ�SDSHU�RU�VWRUHG�HOHFWURQLFDOO\��7KH�VRFLDO
DFWRUV�UHIOHFW�WKHLU�ZRUOG�LQ�LQIRUPDWLRQ�WKURXJK�FROOHFWLYH�ODERU�LQ�RUGHU�WR�UHDFW�FROOHFWLYHO\�RQ
WKH�ZRUOG�RI�WKHLU�REMHFWV�DQG�RQ�QDWXUH�

,QIRUPDWLRQ�LV�UHIOHFWHG�LQ�ODERXU�DQG�SURGXFWV�DQG
ODERU�LV�UHIOHFWHG�LQ�SURGXFWV�DQG�LQIRUPDWLRQ�

7KH�:HE�DV�WKH�&HQWUDO�7RRO��IRU�)UHH�2UJDQL]HG�/DERU
:LWK�ZHE�VXSSRUW�SHRSOH�RI�GLIIHUHQW�VNLOOV�DQG�IURP�GLIIHUHQW�UHJLRQV�EHFRPH�DEOH�WR�FROODERUDWH
FORVHU� RQ� WKH� EDVLV� RI� WHFKQLFDOO\� QHWZRUNHG� LQIRUPDWLRQ�� %UHDNV� DQG� JDSV� EHWZHHQ� ZRUNVWHSV
PD\�EH�RYHUFRPH�WKXV�IDFLOLWDWLQJ�FRRSHUDWLRQ��3HRSOH�ZLOO�RYHUFRPH�WKH�WUDGLWLRQDO�GLYLVLRQ�RI
ODERU��HVSHFLDOO\�WKH�GLYLVLRQ�LQWR�ZKLWH�DQG�EOXH�FROODU�ZRUN�DQG�WKH�WD\ORULVP��7KH\�GRQ¶W�QHHG
WR�DFW�XQGHU�SUHGHILQHG�RUGHUV�
7KRXJK�HYHU�PRUH�FRPSOH[�WKH�WHFKQLFDO�ZRUOG�LV�UHIOHFWHG�LQ�WKH�ZHE�DW�LWV�EHVW��7KH�XQLYHUVDO
DFFHVV� WR� DSSURSULDWH� GDWD� DQG�PHWKRGV� DV�ZHOO� WR� GDWD� DQG� GRFXPHQWDWLRQ� RI� YDULRXV� V\VWHPV
PDNHV�LW�SRVVLEOH�WR�WDNH�FDUH�RI�UHVRXUFHV�DQG�WR�HODERUDWH�LQQRYDWLYH�WKLQJV�HIILFLHQWO\��7KXV�WKH
ZHE�PHGLDWHV� LQ� D� QHZ� ZD\� WKH� DFTXLVLWLRQ� RI� H[LVWLQJ� RU� HPHUJLQJ� WHFKQRORJLHV� DQG� WKH� JH�
QHUDWLRQ�RI�QHZ�RQHV�JLYLQJ�D�EDVLV�IRU�D�VXVWDLQDEOH�HYROXWLRQ�DURXQG�WKH�QHWZRUNHG�ZRUOG��7KH
ZHE�DXJPHQWV� WKH�PHDQV� LQ�FRPPXQLFDWLQJ�GDWD�DQG�EHKDYLRU�RI� WKH�XQGHUO\LQJ�REMHFWV�� ,W� EH�
FRPHV�WKH�H[WHUQDOL]HG�NQRZOHGJH�RI�PDQNLQG�UHWULHYDEOH�E\�DQG�FRPPXQLFDEOH�WR�HYHU\ERG\�

7KH�ZHE�JLYHV�WKH�WHFKQLFDO�EDVLV�IRU�D�FRPLQJ�SURGXFWLYH�LQIRUPDWLRQ�VRFLHW\�

$OLHQDWLRQ�RI�:RUN�9DQLVKHV�LQ�WKH�3URGXFWLYH�,QIRUPDWLRQ�6RFLHW\
:LWK�ZHE� VXSSRUW� DQG� LQ� UHODWLRQ� WR� DFFHVVLEOH�PDFKLQHU\�� UHVRXUFHV� DQG�QHHGV� LQGLYLGXDOV�GH�
WHUPLQH�FROODERUDWLYHO\� WKH�FRQFUHWH� ODERU�HDFK�RI� WKHP�ZLOO� GR�� ,Q� WKLV�QHJRWLDWLRQ�SURFHVV� WKH
XQLYHUVDOLW\�RI�HDFK� LQGLYLGXDO�ZLOO�FRQVLVW� LQ� WKH�DELOLW\�DQG� LQ� WKH�IUHHGRP� WR� UHWULHYH�VXLWDEOH
LQIRUPDWLRQ�IURP�UHDOO\�HYHU\�SRLQW�RI�WKH�JOREDO�VRFLHW\�DQG�WR�RUJDQL]H�FROODERUDWLYHO\�KLV�RZQ
SURGXFWLYH�ODERU�DQG�WR�HQULFK�WKH�ZHE�ZLWK�LQIRUPDWLRQ��3HRSOH�GHILQH�WKHLU�FRQFUHWH�HTXLYDOHQW
SURGXFW�� VHUYLFH� DQG� FRQWULEXWLRQ� VXFK� WKDW� DIWHU� SURGXFWLRQ� WKHUH� LV� QR� QHHG� WR� H[FKDQJH� WKH
SURGXFW�RQ� WKH�EDVLV� RI� LWV� YDOXH� DQG� WR� GHWHUPLQH� WKLV� YDOXH�H[�SRVW��$ULVWRWOH¶V� SULQFLSOH�� Ä,Q
RUGHU� WR�PDLQWDLQ� VRFLHW\� QDWXUH� GHFLGHG� WKDW� WKHUH� DUH� OHDGHUV� DQG� UHWLQXH�� +H� ZKR� LV� DEOH� WR
IRUHVHH�ZLVHO\��ZKRP�PDGH�QDWXUH�WR�EH�OHDGHU�DQG�UXOHU��KH�ZKR�LV�DEOH� WR�H[HFXWH�FRPPDQGV
ZLWK�KLV�KDQGV¶�ZRUN��ZKRP�GHFLGHG�QDWXUH�WR�REH\�DQG�WR�EH�VHUYDQW³�LV�FKDQJHG�WR�Ä7KH�ODZV�RI



KLV�RZQ�VRFLDO�DFWLRQ��KLWKHUWR�VWDQGLQJ�IDFH� WR� IDFH�ZLWK�PDQ�DV� ODZV�RI�QDWXUH�IRUHLJQ� WR��DQG
GRPLQDWLQJ�KLP��ZLOO�WKHQ�EH�XVHG�ZLWK�IXOO�XQGHUVWDQGLQJ��DQG�VR�PDVWHUHG�E\�KLP��0DQ¶V�RZQ
VRFLDO�RUJDQLVDWLRQ��KLWKHUWR�FRQIURQWLQJ�KLP�DV�D�QHFHVVLW\�LPSRVHG�E\�QDWXUH�DQG�KLVWRU\��QRZ
EHFRPHV�WKH�UHVXOW�RI�KLV�RZQ�IUHH�DFWLRQ�³��)UHGHULFN�(QJHOV��$QWL�'�KULQJ�

:LWK�ZHE�VXSSRUW�PHQ�RUJDQL]H�D�JOREDO�ÄEXLOGHU¶V�\DUG³�ZKHUH�WKH�SV\FKR�
ORJLFDO��HFRQRPLFDO��DQG�OHJDO�DOLHQDQWLRQ�RI�ZRUN�ZLOO�YDQLVK�

,VVXHV
2Q�DFWLQJ�DV�VNHWFKHG�RXW�WKH���&�SUREOHP�ZLOO�EH�WUHDWHG�VXFFHVIXOO\��%XW�LI�ZH�ZDQW�WR�GR�VR�ZH
ILQG�JUHDW�ODFNV�LQ�FRPSXWHU�VFLHQFH��LQ�VRFLDO�UHODWLRQV��LQ�HFRQRP\�DQG�LQ�OHJDF\�

,VVXHV�LQ�&RPSXWHU�$SSOLFDWLRQV
,Q� WKH� VDPH�SHULRG� LQ�ZKLFK� FRPSXWHU�SRZHU� LV�GRXEOLQJ� LQGXVWULDO� SURGXFWLYLW\�JURZV� IDU� OHVV
WKDQ������7RGD\¶V� LQVWUXPHQWV�DUH�QRW�DGHTXDWH� WR�RSHUDWH�HIILFLHQWO\� LQ� WKH�JURZLQJ� MXQJOH�RI
LQIRUPDWLRQ��WR�KDQGOH�WKH�SHUPDQHQW�FROOLVLRQV�EHWZHHQ�SODQ�DQG�UHDOLW\��WR�PDUU\�DQG�WR�GLYRUFH
SHRSOH��WKLQJV�DQG�ZRUOGV�FDXVLQJ�FRQIOLFW�DQG�FRQIXVLRQ��7KHVH�LVVXHV�PHHW�ZLWK�XVDELOLW\��ZLWK
HUJRQRPLF��SV\FRORJLFDO�DQG�SK\VLRORJLFDO�UHTXLUHPHQWV�DQG�FRQVWUXFWLRQ�SULQFLSOHV�RI�FRPSXWHU
V\VWHPV�

6RFLDO�,VVXHV
)RUPDOO\��WKH�VRFLDO�DFWRUV�LQ�WKH�LQIRUPDWLRQ�VRFLHW\�DUH�QRW�UHVWULFWHG�WR�DQ�HOLWH��%XW�SUDFWLFDOO\�
SURGXFWLYH�ODERU�KDV�WR�EH�DGRSWHG�LQ�WKH�LGHDV�RI�WKH�LQIRUPDWLRQ�VRFLHW\��:RUNPHQ�DQG��DERYH
DOO�� EOXH� FROODU�ZRUNHUV� WKDW� EHKDYH� RQ� WKHLU� RZQ� KDYH� WR� EH� DGPLWWHG� LQ� WKH�PRGHOV�� QRW� RQO\
EHLQJ�DQ�REMHFW�RI�FRPSXWHU�VXSSRUWHG�SODQQLQJ��(GXFDWLRQ��WUDLQLQJ�DQG�HIILFLHQW�FRPSXWHU�WRROV
WKDW� DUH� REYLRXVO\� VXLWHG� IRU� DQ� HPDQFLSDWLYH� XVDJH� RQ� WKH� MRE� KDYH� WR� HQFRXUDJH� EOXH� FROODU
ZRUNHUV� WR� HQJDJH� LQ� WKLV� GHYHORSPHQW�� 6FKRROV�� XQLYHUVLWLHV� DQG� SUDFWLFDO� ZRUN� KDYH� WR� EH
FRQQHFWHG� WKURXJK� WKH�ZHE��:H�QHHG� FRQFHSWV� IRU� WHDFKLQJ� WKH� SURGXFWLYH� LQIRUPDWLRQ� VRFLHW\
GXULQJ�WKH�HGXFDWLRQ�RI�\RXQJ�SHRSOH�LQ�VFKRROV�DQG�LQ�HQWHUSULVHV��WKH�WUDLQLQJ�RI�FUDIWVPHQ�DQG
ZRUNPHQ��DQG�WKH�UHWUDLQLQJ�RI�XQHPSOR\HG�SHUVRQV�

(FRQRPLFDO�,VVXHV
6ROYLQJ�WKH���&�SUREOHP�WKH�XVH�YDOXH�RI�SURGXFWV�KDV�WR�EH�FRQVLGHUHG�JOREDOO\��LQ�ORQJ�WHUPV
DQG�LQ�UHODWLRQ�WR�QDWXUH�EHIRUH�DQ�REMHFW�LV�SURGXFHG��7KH�ZHE�HQDEOHV�WKLV�GRLQJ��EXW�FRPSHWL�
WRUV� KDYH� WR� UHWDLQ� LQIRUPDWLRQ� LQ� RUGHU� WR� EH�ZLQQHU� RQ� WKH�PDUNHW�� 7KH\� KDYH� WR� SXW� WKH� H[�
FKDQJH�YDOXH�LQ�WKH�IRUHJURXQG�LQVWHDG�RI�D�IXOO\�GHWHUPLQHG�XVH�YDOXH��&RPSHWLWRUV�DSSURSLDWH
WKH�SURGXFW�RI�WKHLU�ZRUNHUV�DQG�VHOO�LW�EHLQJ�WKH�RQO\�ZD\�WR�UHDOL]H�DQG�WR�HYDOXDWH�WKH�LQYHVWHG
FDSLWDO��%XW�WKLV�SURFHHGLQJ�H[FOXGHV�WKH�IUHH�GLVFXVVLRQ�RQ�WKH�XVH�YDOXH�DQG�RQ�WKH�GLUHFWLRQ�RI
WKH� SURGXFWLRQ� ZKLFK�� VXSSRUWHG� E\� WKH� ZHE�� FRQVXPHUV� DQG� SURGXFHUV� FRXOG� RUJDQL]H� E\
WKHPVHOYHV��:H�QHHG�SXEOLF�IXQGLQJ�WR�RUJDQL]H�VWHSV�LQWR�WKH�SURGXFWLYH�LQIRUPDWLRQ�VRFLHW\�

/HJDO�,VVXHV
,I�SHRSOH�ZDQW�WR�DFW�IUHHO\�LQ�ZHE�DQG�SURGXFWLRQ�RULHQWHG�VWUXFWXUHV�WKH\�REVHUYH�D�ORW�RI�IRUPDO
ERXQGV��8VXDO�FRQWUDFWV�RI�HPSOR\PHQW�JLYH� WKHP�QR�HTXDO� ULJKWV� LQ�DFFHVVLQJ� WKH� LQIRUPDWLRQ
DQG�WKH�SURGXFWLYH�LQYHQWRU\�LQ�VRFLHW\�:H�QHHG�D�SROLWLFDO�DQG�OHJDO�IUDPHZRUN�VXFK�WKDW�SHRSOH
GRQ¶W�ORVH�WKH�HTXDOLW\�RI�WKHLU�ULJKWV�GXULQJ�WKHLU�OLIH��D�IUDPHZRUN�WKDW�VXSSRUWV�DQG�OHJDOL]HV�WKH
GHVFULSWHG�IUHH�XVH�RI�LQIRUPDWLRQ��WKDW�DGRSWV�DQG�HQKDQFHV�WKH�RXWOLQHG�SRVVLELOLWLHV�RI�WKH�ZHE�
DQG�WKDW�VWDELOL]HV�VRFLDO�VHFXULW\�LQ�WKH�SURGXFWLYH�LQIRUPDWLRQ�VRFLHW\�

&RQFOXVLRQ
7KH�VROXWLRQ�RI�WKH���&�SUREOHP�VWURQJO\�LQWHUWZLQHV�ZLWK�D�IUHH

H[WHEGLQJ�DQG�HIILFLHQW�XVH�RI�WKH�ZHE�E\�DOO�PHQ�
IUHH��H[WHQGLQJ�DQG�HIILFLHQW�XVH�RI�WKH�ZHE�E\�DOO�PHQ�


