
,QFRPH�JHQHUDWLRQ DQG�
GLIIHUHQFHV��/LHV��EORRG\ OLHV�DQG�
VWDWLVWLFV ² DQG�GLVFXVVLRQV

6WHLQDU�-RKDQVHQ

1RUGUHJLR ����QRYHPEHU�����

6HQLRU�5HVHDUFK�(FRQRPLVW

VWHLQDU�MRKDQVHQ#QLEU�KLRD�QR



©2QH�KDV�WR�FRPSDUHª«

«VD\V ���\HDU ROG ,QJHPDU�LQ�WKH EHDXWLIXO 6ZHGLVK
PRYLH 0\�/LIH�$V�$�'RJ��0LWW�OLY�VRP�KXQG��IURP�������
1LFN�+RUQE\��D�R��)HYHU�3LWFK��OHWV�KLV�PDLQ FKDUDFWHUV
PDNH�OLVWV�RI HYHU\WKLQJ �HVSHFLDOO\ LQ�+LJK�)LGHOLW\��

&RPSDULQJ DQG�PDNLQJ OLVWV�LV�SRSXODU LQ�PDQ\ DVSHFWV
RI OLIH��UDQJLQJ�D�SKHQRPHQRQ IURP�©EHVWª�WR�©ZRUVWª��
©ELJª�WR�©VPDOOª��©IDVWª�WR�©VORZª��©FRROª�WR�©XQFRROª�RU�©ULFKª�
WR�©SRRUª���,V�PDNLQJ OLVWV�LW�D�PDVFXOLQH DFWLYLW\"�

$OVR��8UEDQ�DQG�UHJLRQDO�GHYHORSPHQW



&LWLHV DQG�UHJLRQV�DUH UDQNHG

(LWKHU IURP�WRS WR�ERWWRP��RU�DERYH�EHORZ D�OLPLW��OLNH�WKH
DYHUDJH��ERWWRP�WRS ���SHU�FHQW�HWF�
(NVDPSOHV RI OLVWV
� ,QFRPH
� 9DOXH�DGGHG
� 3RSXODWLRQ JURZWK
� 0XQLFLSDO FKDPSLRQVKLSV �.RPPXQH�10�
� 7KH�3HULSKHU\ ,QGH[��'LVWULNWVLQGHNVHQ���QHZ DQG�

KLJKO\ UHYLVHG ODVW�ZHHN
� (GXFDWLRQ �3LVD�



6WDWHPHQWV

� 0DQ\�DOO��UHJLRQV�FLWLHV��ZDQW WR�EH�ZLQQHUV
� ©(YHU\ERG\ª�ZDQWV WR�EH�DERYH WKH DYHUDJH
� ©3ROLF\�PHDVXUHV DZDUGHG WR�ORZ�VFRULQJ�UHJLRQV PLJKW

OHDG�VRPH UHJLRQV WR�DFWXDOO\ ZDQW WR�VFRUH�ORZ DQG�
EHFRPH FOLHQWVª�² EXW LV�WKDW WUXH"

%XLOGLQJ VWURQJ UHJLRQV�OHDGV�WR�LQFUHDVHG IRFXV RQ XUEDQ�
GHYHORSPHQW DQG�SROLF\
� ©%LJª�EHDWV�©VPDOOª�� HFRQRPLHV RI VFDOH
� $JJORPHUDWLRQ HIIHFWV
� 7KH�©FUHDWLYH FODVVª�
� 7ULFNOH 'RZQ�HIIHFWV �RXWVLGH WKH FLWLHV RU�FLW\�UHJLRQV�



$�PRUH�FRPSHWLWLYH HQYLURQPHQW

� 3URGXFWLRQ�DQG�SURGXFWLYLW\��UDWKHU WKDQ ©ZHOO�EHLQJª�DQG�
VDWLVIDFWLRQ

� 5HJLRQDO�FRPSHWLWLYHQHVV IRU�HDFK UHJLRQ��UDWKHU WKDQ
HTXLW\ EHWZHHQ UHJLRQV

� 5HJLRQDO�XVH RI UHJLRQDO�UHVRXUFHV IRU�WKH EHQHILW RI WKH
UHJLRQV·�DFWRUV ² IURP�WRS GRZQ WR�ERWWRP XS

� *HQHUDWHV UHODWLYHO\ FOHDU ZLQQHUV DQG�ORRVHUV

,I�\RXU UHJLRQ�VFRUHV�ORZ��\RX DUH UHJDUGHG D�FOLHQW DQG�D�
OLDELOLW\��
� 7KHUHIRUH��/LVWV�OHDG�WR�GLVFXVVLRQV ² DUH WKH\ FRUUHFW"



5HJLRQDO�YDOXH DGGHG

(DFK WLPH�QHZ ILJXUHV RQ UHJLRQDO�YDOXH DGGHG DUH
SXEOLVKHG �6WDWLVWLFV 1RUZD\���D�GHEDWH VWDUWV

©)LUPV LQ�RXU UHJLRQ�H[SRUW PRUH�WKDQ ILUPV LQ�DQ\
FLW\ª

©$OO�WRJHWKHU��ZH DUH WKH PRVW�LPSRUWDQW LQFRPH
JHQHUDWLQJ UHJLRQ�LQ�WKH FRXQWU\ª

©3HRSOH�LQ�WKH FLWLHV GULQN�WKHLU ODWWH��JR WR�
PHHWLQJV DQG�WKH\ MXVW�SURGXFH HPDLOVª



9DOXH�DGGHG DQG�LQFRPH
,QFUHDVHG IRFXV RQ XUEDQ�GHYHORSPHQW DQG�FRPSHWLWLRQ EHWZHHQ
XUEDQ�DUHDV�²LQ�SROLF\�DQG�UHVHDUFK
)RFXV�RQ YDOXH FUHDWLRQ DQG�SURGXFWLRQ UDWKHU WKDQ RQ ©ZHOO EHLQJª�
DQG�LQFRPH

0DQ\ H[SRUW LQGXVWULHV DUH ORFDWHG RXWVLGH XUEDQ�DUHDV
� ,PSRUWDQW IRU�WKH 1DWLRQ·V LQFRPH JHQHUDWLRQ"

:K\ LV�YDOXH DGGHG DQG�LQFRPH KLJKHU LQ�XUEDQ�DUHDV"
� ,QGXVWULDO�VWUXFWXUH LV�GRPLQDWHG E\�VHUYLFHV��
� +LJKHU OHYHOV RI SURGXFWLYLW\"�+RZ�LV�WKDW FDOFXODWHG"

'R�FHQWUDO DQG�XUEDQ�UHJLRQV�H[SORLW WKH SHULSKHU\"
� $UH�LQFRPH OHYHOV UHDOO\ KLJKHU LQ�XUEDQ�DUHDV"
� 5HJLRQDO�GLYLVLRQ RI ODERXU"



9DOXH�DGGHG ² UHJLRQDO�GLVSDULWLHV RQ
FRXQW\ OHYHO
9DOXH�DGGHG

 �YDOXH RI SURGXFWLRQ PLQXV�YDOXH RI LQWHUPHGLDWHV

 �©LQFRPHª� �ZDJHV SOXV FDSLWDO UHYHQXH

*URVV�'RPHVWLF �5HJLRQDO��3URGXFW��*'3�RU�*53�

 �VXP�YDOXH DGGHG IRU�DOO�DFWLYLWLHV

 �VXP�LQFRPH IRU�DOO�HDUQHUV

3XEOLF�VHFWRU

1RQ�PDUNHW LQFRPH

0DQ\ FDVHV��1R�FDSLWDO UHYHQXH



:K\ DUH ZH LQWHUHVWHG LQ�*'3"

7KH�©JRRG OLIHª
$LP RI SURGXFWLRQ LV�WR�LQFUHDVH ZHOO�EHLQJ��RU
$LP RI SURGXFWLRQ LV�LQFRPH��ZKLFK LV�WKH EDVLV�IRU�
H[FKDQJH RI FRPPRGLWLHV DV�ZHOO DV�ZHOO�EHLQJ
$LP RI SURGXFWLRQ LV�QRW�SURGXFWLRQ LWVHOI«�

+RZ�VKRXOG ZH GLVWULEXWH LQFRPH
(QGRJHQRXV JURZWK �%8���%DVHG RQ RZQ SURGXFWLRQ
DQG�UHVRXUFH XWLOLVDWLRQ�
'LVWULEXWLRQ��H[RJHQRXV JURZWK ² 7'���%DVHG RQ
WRWDO�SURGXFWLRQ��'LVWULEXWLRQ�EDVHG RQ FHUWDLQ
LGHDOV�



:KDW GR�ZH FRPSDUH"

2Q�FRXQW\ OHYHO�

*'3�FDSLWD

*'3�HPSOR\HG

,QFRPH�FDSLWD

*'3��DGMXVWHG IRU�LQGXVWULDO VWUXFWXUHV



*'3�FDS

� �� �� �� �� ��� ��� ��� ��� ��� ���

�VWIROG

1RUG�7U¡QGHODJ

+HGPDUN

2SSODQG

$XVW�$JGHU

9HVWIROG

7HOHPDUN

1RUGODQG

7URPV

%XVNHUXG

)LQQPDUN

$NHUVKXV

6¡U�7U¡QGHODJ

9HVW�$JGHU

0¡UH�RJ�5RPVGDO

+RUGDODQG

5RJDODQG

2VOR�$NHUVKXV

2VOR



*'3�FDS DQG�*'3�HPSOR\HG

� �� ��� ��� ���

�VWIROG

1RUG�7U¡QGHODJ

+HGPDUN

2SSODQG

$XVW�$JGHU

9HVWIROG

7HOHPDUN

1RUGODQG

7URPV

%XVNHUXG

)LQQPDUN

$NHUVKXV

6¡U�7U¡QGHODJ

9HVW�$JGHU

0¡UH�RJ�5RPVGDO

+RUGDODQG

5RJDODQG

2VOR�$NHUVKXV

2VOR

%13�SHU�V\VVHOVDWW��LQGHNV

%13�SHU�LQQE\JJHU��LQGHNV



*'3�&DS��*'3�HPSO��'LVS��LQFRPH

� �� ��� ��� ���

�VWIROG

1RUG�7U¡QGHODJ

+HGPDUN

2SSODQG

$XVW�$JGHU

9HVWIROG

7HOHPDUN

1RUGODQG

7URPV

%XVNHUXG

)LQQPDUN

$NHUVKXV

6¡U�7U¡QGHODJ

9HVW�$JGHU

0¡UH�RJ�5RPVGDO

+RUGDODQG

5RJDODQG

2VOR�$NHUVKXV

2VOR

'LVSRQLEHO�LQQWHNW�SHU�LQQE\JJHU�LQGHNV

%13�SHU�V\VVHOVDWW��LQGHNV

%13�SHU�LQQE\JJHU��LQGHNV



,QGXVWULDO�VWUXFWXUH

� �� �� �� �� ��� ���

�VWIROG

1RUG�7U¡QGHODJ

+HGPDUN

2SSODQG

$XVW�$JGHU

9HVWIROG

7HOHPDUN

1RUGODQG

7URPV

%XVNHUXG

)LQQPDUN

$NHUVKXV

6¡U�7U¡QGHODJ

9HVW�$JGHU

0¡UH�RJ�5RPVGDO

+RUGDODQG

5RJDODQG

2VOR�$NHUVKXV

2VOR



3DUDGLJPV DQG�UHJLRQDO�GHYHORSPHQW
'LYLVLRQ RI ODERXU LV�YHU\ LPSRUWDQW IRU�KLJK LQFRPH DQG�©ZHOO�EHLQJª
� %HWZHHQ MREV��LQGXVWULHV DQG�UHJLRQV
� :KDW LV�WKH ©FRPSHWLWLYH DGYDQWDJH RI D�UHJLRQ"�
� 'RHV WKH PDUNHW SD\ HQRXJK WR�DOO�DQG�SURYLGH D�©IDLUª�GLVWULEXWLRQ RI

LQFRPH"�

3URGXFWLRQ�DQG�YDOXH DGGHG��DQG�SURGXFWLYLW\��LPSRUWDQW IRU�©ZHOO�EHLQJª
� 6KRXOG ZH IRFXV RQ FRPSHWLWLYHQHVV RU�©ZHOO�EHLQJª"
� &RPSHWLWLYHQHVV��$FFHSW�XQHYHQ GLVWULEXWULRQ��,QFUHDVHG

FHQWUDOLVDWLRQ DQG�XUEDQLVDWLRQ"�6WUHQJWKHQHG E\�XUEDQ�SROLF\�IRFXV
� )RFXV�RQ ©ZHOO�EHLQJª�IRU�DOO�PLJKW LPSO\ UH�GLVWULEXWLRQ RI PDUNHW

LQFRPH��DOVR EHWZHHQ UHJLRQV

:LOO�YDOXH DGGHG LQFUHDVH LI ZH DFFHSW PRUH�PDUNHW RU�QRW"
� 3ROLWLFDO TXHVWLRQ ² ERWK YLHZV DUH OHJLWLPH�


