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1PTTICN 6 GBOCOPVODFE *ONF TWIN FOO O

THAKERDUG KDV IGHQNIHG \KDUH MMXDGFHV E\ FRP SDQHV GXUQ) WDWMBHSUMHQN
SRWE®! XDQRXFHG IQHWR HQV : H EWBDN GRZ Q WLV SRWMEGI XQDQURXGFHG LOHWR HQV
DRYW O FRP SDUMRQ Z MY DQACRXGFHG LOHWR HONV 2 XUDQDOMY IV | REXVHG XSRQIRXUP DIQ
QG FRRRW R ) IQMFK +HDA 0 HOMFK & @ DW DQG $, DV Z HODV FRUGHIQ) RWHU
| DPVRWY/\XFK DV BFDWRQ SURUDQERXQFHG GHDO FRP SDQ DI H DQG | RXQAQ) WDP JHQGHU

YDVHG XSRQ RXUZ RIN IRUWH ) IQMFK ) XQAQ) 3URWPAZ H HVlP DM WDWEHEZHHQ ~ DQG

R WHVH SRWE®GI XQDQURXGEFHG LOHWR HQV Z @EH @HO VR BHSUVHQAD WK FDSMZO
WDVH REFXUY) GXUQ) WH FRXUYH R © H Z RXG WHH R \KJ J HWNDWEHE HHQ
DG R WHHFRP SDQHV@HD WDVHG FDSMIAQ

21 WH  FRPSDQHVZ W SRME®! XDQRXFHG LOHWR HOVIQ MWAKQEHUZ
KDG SUHYIRXW® DQERXGFHG WHFHMQ) IOHMR HOVEREHHQ ~ DQG DQG KDG QRW
SUHMRXV® DQERXGFHG KDYIQ) UHFHLYHG LMW HQWV

1PTTICM 6 CBOOPVCDFE *OMNF TUN FOT JO CZ1SNBZ $ Pl PJ

: HORYHUVZ R KXQBUHG SRIMQADOXQDQERXGFHG WDIVHY KDYH EHHQ IGHQNIHG IRUHDFK R RXU
IRXUP DIQ QBN YHWFDY WBWY Z W 0 HOMFK LGFOAQ) +HDEM DQG URWFK
IRBZHGE $, ) LOMFK DQG & @ DMK Z W

$FURW WH FDMI RUHVWH IDWVR DQCRXGFHP HONVWH SURSRWRQ R DQCRXGFHG LOHWR HQN
Z KHQFRP SDUHG VR SRME®! XQDQRXGFHG QR HON Z HIH KL KHVAZ W $, FRP SDQHVZ W

R SRWE®! QMW HQN EHQ) DQRXFHG IRBZHG B\ & @ DMMFK DW 7KH
P DRUYHMWEDCY IW WH BZ HWSURSRWWRQ R QW HQV EHQ) DQIRXQFHG Z DV) IQMFK Z W

ADFNQ) 8 DQIRXEHG, QW HOV 3DJH



$FURW WH FDWUI RUHV \WH DMV R DQERXGFHP HQVWH SURSRMRQR DQIRXGFHG LOMWR HQWV
Z KHQ FRP SDUHG VR SRIME®! XQDQARXGFHG LOHWR HQN Z HUH KL KHVAZ W $, FRP SDQHVZ W
R SRWE®G! LOHWR HQVEHQ) DARXFHG IRBZ HGE\ & @ DMMFK DV 7KH P DIRU

YHWFDCY WY WH BZ HWASURSRWRQR! QMR HQVEHQ) DQIRXGFHG Z DV) IQMFK Z W

 H\DZ P DUHG GLIHHEHY EHE HHQ LOHWR HOMBVHY B\ FDWIRY EHE HHQ DARXEFHG
DQG SRWE®GH XQDQRXFHG LOHWR HQV ) RUH DPS® WH SUP DI FDWURY WDW®BIG Z W
DQRX@FHG G-DY ZDV $, FRPSDQHV ZIW ~ DQARXEFHG LOHWR HQN FRP SDUHG \R
DQRXGFHG 0 HOMFK IQHWR HQNV : KHQ Z H @RN DWSRWE®! XQDQARXEFHG [QHWR HQN ZH
IGHQNIHG DQ DGAMRQDO  IRUS, FRP SDQHV FRP SDUHG \R IRUO HOMFK LQEEDWY
WDWD KL KHUSURSRMRQR! $, QMW HQA DSSHDUVR EH DQCRXGFHG RUWDVWINHUH LV D KL KHU
GVMHOR QMR HQAMDQSDUHR [RUS, LOHMWR HQAFRP SDUHG \R 0 HOMFK ,Q RXUSUP DV
FDWI RUHVS$, FRP SDQHV KDG WH KL KHVAIDWM R IO HOAMDQSDUHGR.  WH SURSRWWRQ R
SRWE®G! IQHWR HQV WDWZ HH DQQRXQ@FHG DW ) IQMFK FRP SDQHV KDG WH &Z HW

WDQSDIHEF BMHZ MW RI® R DOSRWEG QHWR HOVEHQ) DARXFHG

1PTTICM 6 CBOCOPVCDFE *O/F TWIN FOT 1O @ 0UFS1$ BUFHPSFT

&RP SDQHV FDWIJ RIVHG DV "RMHIMDUH DOR | XUWKHU EURNHQ GRZ Q RQ WH IRBZ Q) SDIHV
ERM 1Q WPV R \REBOQP EHY R DIRXFFHG DQG SRME®! XDQIRXGFHG LOHWR HQV EXW
DR [QWMPVR GYHY R IO HOQMDQSDUIHER  7KH “RWHIMFDWMIRY Z MY WH KLY KHWW
QP EHUR SRWE®! XQDARXFHG G-DO' Z W SHUFDMIRY Z DV %MGHW 6RI\VE DUH Z W

Z W RMHY\XFK DV3BRSHWWHGY  $JUMFKZIW  DQG&\EHUBHFXUWZ W SRWMEG®I
XDARXFHG QAR HQN  : KHQ ZH FRQIGHU QMR HOMADQSDUHIR.  WH FDWMI RUHV
Z KHUH WH BZ HWWBYHY'R SRME®! LOHWR HQAMDQSDUHGR\ Z HUH IGHQWIHG LGFOGHG ( GMFK
DW  QXWFK DN  +DUZDW ' HMFHVDW  3RSHW DW  ( QIGHHUIY

& RQMKPUWRQDW

ADFNQ) 8 DQIRXEHG, QW HOV 3DJH



6 CBOCPVCDFE *O/FTUN FOJ JO & OU FS$ BUFHPSFT

®A,A0 cEAO A-™Y - AMEQ-OYMY, ¥ VETOY B A HMHR .
®® EAO,A-™Y HME®OGVU Y VETOY &M - A 51—

ADFNQ) 8 DQRXEFHG QMR HOV 3DJH



7KH ~RWHUMFDWA RUHV Z W WH KL KHFVABIYHO R IO HQAMADQSDUHR Z HIH 6SDFH DQG
6DWEMV Z W | HIDGMFK Z W SRERWEV Z W DQG 4 XDQMP Z LW R
SRWE®!I XQDQARXFHG LOHWR HOV EHQ) DQERXGFHG || ZH DSS® WH \DP H P HAIEV Z H \DZ
Q) LOMFK VR WHVH RHUFDW RUHV Z H FRX@ DQAFLSDW WDWQ DQEXVWMRVH | RAUFDWA RUHV
ZH ZRXG HWPDWM RXU DSSIRDFK ZRX@ IGHQN\ DWEODMWVDQ HTXDOQPEHU R DRXDO

XQDQRXGFHG LOHWR HQW VR VKSSBP HQADQCRXQFHG GHDY
6 CBOCPVODFE *OFTWIN FQT 1O CZ0 U FS$ BUFHPSFT 1SPQPSUPCBI

© KDWP XWVEH VIWHWHG 1V WDWP XFK GHSHQGV RQ FDWIRIWDWRYQ : H KDYH SUHMRXV®
XQGHYENHQ I QLIEDQAVUH FDWI RIMDWRQ H HIFFMAV R FRP SDQHV ZH KDG DBHDG EHHQ
WDFNQ) R FDWMUIRUWH LQARGXFWRQ R FDWAJ RUHV \KFK DV & @ DM DQG WH LGFBHDMQY)
IQOHFHR $, IQH MAY FRP SDQHV : H DQAFISDW DQ LFBHDVHG XVH R $, WFKQTXHV \R
HQKDGFH RXU FDWUI RIMDWRQ DSSURDFK VR [P SUIRYH FXWRP HY DELOV \R IGHQM\ P RUA
FRP SDQHVWDWP HHWMHUBTXIUHP HQV

THAKERDUG Z RX@ EH YHY QMU MMG \R FRIDERIDM Z W DQ. LQGXWAY J URXSV RURW DQADWRQ/

R ERW HQUXUH WH FRUWHRWDQG FRP SGMW FDWI RIMDWRQ R WH FRP SDQHV WV WDFNQJ EXW
DOR W \XSSBP HOAKH RYHIDOFRKRWR FRP SDQHVEHQ) P RQWUWBHG

ADFNQ) 8 DQRXEFHG QMR HOV 3DJH



1PTTICN 6 GBOCOPVCODFE *ON TWIN FOO CZ 4 BBUF

$V ZIW DARXFHG GDO 1HZ 6RXW : DBV &RP SDQHV DSSHDU VR SRWE® KDYH WH
JUHDMWONMHOR XDQRXFHG IOHWRHQN IRBZHG B\ 9IFRID 4 XHHQOQEG : HIM®D
$XVADID DQG WH RWHU\P DBUMBMMY QWY UASHPWRQIW I DFH \WH J HHIDOAHQGV 1Q WH
RYHDOQ®PEHY R SRWE®! XDQRXFHG LOHWR HON B\ \WW DSSHDWY \R EH JHHD®
VP LOUVR Z KDWZ H LRXWHD VHH 1Q DQGRXQGFHG LOHWR HQNV

+RZ HYHUZ KHQ Z H FRP SDUH WH UHVXOV RQ D WM E\ WV SURSRWWRCDOEDVY \E R \WEMA
WBQG RAWDV KDMQ) I QLIEDQ® GZ HUBMHY R QR HOMADQSDUHIR. WDQ WH RWHU
WIMA  &RPSDQHV IQ WH PIGIHG WIMA : $ DQG 6$ DSSHDUWR EH DQRXEFIQ) D
\LJ QLIEDQWD BZ HUSURSRMRQR RYHID@IQAHWR HQVWDQ RIMHUWEMA

ADFNQ) 8 DQIRXEHG, QW HOV 3DJH



/IQNHG VR WY ZH VHH WDW $ DQG 6$ FRP SDQHV Z HIH P RUH UHSUVHQOMG 1Q WH QDWRQDO

VRBOR SRWE®GI XDQRXGFHG LOHWR HQNV WDQ LQ DQAGRXGFHG IQHWR HON B\ P RW WDQ
GRE®! IRU: HWMD $XVADID DG DB RWGRXE®! | RUSRXM $XVADID 7KLV Z RXG DSSHDUWR

\IXJ J HANH WS DQG WFK HFR MP 1O WRVH WAV DU P RAWAMNHO D EL)JHUSDWR \WH
RYHUD@1 DARQDOLQYHWR HQASLIEWWUH WDQ KDV SBMRA® EHHQ WHSRWMG  TD\VP DADN GO LV
P RWAMNHD DQRP DBXVGXH R WH YHY BZ ®BIYHR TDWP DADQFRP SDQHVIQRXUGDED\H

2 QWH IRBZ Q) SDIHV ZH EWHDNGRZ Q DQURXQEFHG DQG SRWE®! XQDQRXEFHG G-DY RQ D
WW DQG FDMIRY EDVY Z W ERM QP EHUR GHD® DQG SRWEGI GHDY EXWDER RQ D
SURSRWWRQDO EDMY  7KHVH FKDWV KL K@ KWGLIHHGEFHY 1Q IQHWR HQVWDQSDUHGR ) RU
© HMD $ XVADID DQG 6RXM $XVADID WWKRZ VIWDABZ BIYHY R WDQSDUHGR DUH J HHID®
DFURW WH ERDUS Z W M@ KV KL KHUBIYHY LOVRP H VHRVRY Z W \WH RQD WBQERMWEHQ) $,

LOHWR HOVIQE6RAN SXVADID ZIWD  WDQSDUHGR DW

ADFNQ) 8 DQIRXEHG, QW HOV 3DJH
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ADFNQ) 8 DQRXEFHG QMR HOV 3DJH
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ADFNQ) 8 DQIRXEHG, QW HOV SDUH



1PTTICV 6 CBOCOPVCODFE *O/FTWIN FOO CZ (| FCEFS

BRBID IHPDBI IRXQGHG FRPSDQHV \DZ  SRWMEG!H XQDARXFHG LOHWR HQV 1Q

FRP SDUHG\RWH  DQRXQFHG LOHWR HQNV 7KHVH FRP SDQHVVDZ. DQHTXYDBIQABURSRIWRQ
R RHDODQRXGFHG GHDO DQG SRWEGH XQDQURXGFHG LOHWR HQNV DWDSSUR P DWD

R QMR HQN 1Q 7KH WRY Z DV KRZ HYHU IDWHU GLIHIHQAVZ KHQ FRQIGHIQ) \WH
FRP SDUDWYH UKV DFURW/ WH | RXUSUP DU IQEXVAY YHWEDY

7KH FDMIRY ZIW WH KUKHWQPEHUR SRWE® XQDQRXFHG LOHWR HQNV |RU \RBID

Z RPHQIRXQEHG FRP SDQHVZDVO HOMFK ZIW.  FRPSDUHGWVR  DQURXQFHG LOHWR HQNV

2 | DOWH SUP DIV FDWI RUHV 0 HOMFK KDG WH GZ HWABNMHOR  LOMHWR HQAMDQSDUHGR. DW
Z KIEK LOMUHVALY) © Z DVKLI KHUWDQWH WAXGYRUDQFRP SDQHV DW

ADFNQ) 8 DQIRXEHG, QW HOV 3DJH



7KH GVHOR LOHWR HOMDQUSDUHGR 1 RUVRBID Z RP HQ | RXQEHG YHQMUAV Z DV RYHUD@KLI KHU
WDQ |RUWH JHHDOSRSXOMRQ DW R WY WHQG Z DV FROMXHG DFURW DO
SUP DU FDWA RUHV RMHUWDQ $, $ERXIK MAKRXT EH QRMG WDWHFKERDUG KDV QRWK HW
FRP SBMWG | XQFDWI RAMDWRQ R DOFRP SDQHV 1Q WH FRKRW RQWH EDVVR JHIGHU $VDW

WHGWR SXEGEDWRQ R FRP SDQHVZ W SRWE®G! XQDQRXGFHG LOHWR HOV IQ
KDG EHHQ FDWAJ RIVHG

7KH FDWUI RV 1Q Z KIFK \RBID | HP DB | RXQGHG FRP SDQHV KDG WH KL KHWARYHUDOSURSRMRQ
R ERW DQCRXQFHG DQG SRME®GI XQDQURXGFHG LIQHWR HQN Z DVO HOMFK FRP SDUHG
DG WASHAWHD ,QMIAVAQIO ZH \DZ DQRSSRMQ) UHNXTNQ) IQMFK Z W D P XFK BZ HU
SURSRWRQ R SRWE®! XQDARXGFHG GHDO JRQ) VR \RBID Z RP HQ | RXQGHG ) LOMFKY

WDQ DQRXFHG G-DY . KDAY FRFHIQQ) DERXMLY UXENQ ) LOMFK Z DV WDWMWE DV
D UHYHWDCR Z KDWHFKERDUG | RXQG [QWH ) LOMAK ) XQAQ 3URWPNIQ Z KIEK THFKERDUG | RXQG
WDWZ RP HQ IRXQGHG FRP SDQHV \DZ D KLIKHU SIRSRWRQ R XQDQURXGFHG LOHWR HQNV

WDQLQ DQIRXFHG LOHWR HQNV

ADFNQ) 8 DQRXEFHG QMR HOV 3DJH



19PQ% FG$PNQBQAQFT X PTTICM 6CBOCPVCDFE
ONFTWINFAQT O

) RUWH FDBIQEDU\ HDUZ H KDYH IGHQNIHGWDW  FRP SDQHVWDWKDYH MXHG VKDUH
G WH \HDU ZIMWRXWD SDIG DQRXFHG IQMHWRHONDQG PD. WHMHRW KDY
XQDQARXFHG IOHWR HON 2 1 WRH FRP SDQHV MUWWXQGHUD WG KDYH SUHVRX\A
DQURXGFHG LOHWR HQV Z WK DURXQG KDO R WRH KDMQ) DQERXQFHG D FDSMIOUDM
MGFH WH WBWR ( LJKW | RXAUSHIFHQAR WH FRP SDQHV Z WY SRWE®I XQDQURXGFFHC

LOHWR HQIV DQG SURUDQURXGFHG WDIVHV DQURXGFHG MGFH WH WBWR

| Z H FROUGHUWH \RBCDP RXQAR - SURUDQCRXQFHG QR HOVE\ FRP SDQHVZ W SRME®!
XQDQRXGFHG LQHWR HQN Z H FDQ VHH WHVH \RBE YD TXWM WHP HQGRXA® IQMIH  : H DU
VFHQ) WDW R WR\H FRP SDQHV KDYH SUHMRX\W® DQRXGFHG D VREBOR XS VR P 1O
LOHWR HQN © H DUH KRZ HYHUVHHQ) WDAWDBRW R FRP SDQHV Z W SURUDQRXEFHG
LOHWR HQN FRPSDQHV KDYH SUMRXA® DARXFHG RHU P 1O IOHWRHQNV
\IKJ JHAQY WDWD BDVRQDE®! QP EHUR XQDQGRXGFHG DMVAV P LT KWEH TXWM \KEWEQADOLQ

Ml H

ADFNQ) 8 DQIRXEHG, QW HOV 3DJH



1PTTCM 6 CBOCPVCDFE W " OOPVCDFE *O/FTWNFOT CZ
$PNQBQZ" HF

© KHQ ZH FROUGHUWH DIH R WH FRPSDQ  ZH \HH WDWWH LGFRSRIDWRQ \ HDUZ WY WH
KL KHWAQP EHUR FRP SDQHV Z IV SRWE®I XQDARXFFHG QMR HQV Z DV RCH\HDU
\ RXQIHUWDQ WH PRUWWFRPPRQ DUH R FRP SDQHV DQIRXFIQ) IO HQN : H DUH DOR
\HHQ) D FRQIGHDEGI QP EHUR  SRME®G! XQDQURXGFHG LOHWR HQN |RUFRP SDQHV XS \R
WQ\HDY RG Z M WH SURSRWRQ Rl LQHWR HQN SRME® JRQ) XDQRXFHG LGFUHDMQ)
TX\M GUDP DWFD@® RQFH WH FRP SDQ. VP RUH WDQWUWHH\ HDWRG IGFRSRUDWG SUH

© H DUH DOR \HHQ) WDWRP H R WHVH SRWE®! XQDQURXGFHG LOHWR HQV DUH | RUFRP SDQHV
WDWDQERXQFHG VHRXUQ) LOHWR HQADVI DUEDFNDV DOMRXJK R WRWHFRP SDQHV
DQURXGFHG WHUSURUIQWR HON MGFH WH WEWR © H DQAFLSDW WDWNHW Z LOEH
D WD\RQDEG! SRUWRQ R SRMEGI XQDQIRXGFHG LOHWR HQNV B\ WHWH \ RXQI HU FRP SDQHV
Z W SURUDQERXGFHG LOYHWIR HQV Z IOEH FROMWIRQ HYHQN DIMRXIK Z H GR GRM WDWILY
QRWXFRPPRQ IRU\RXQ) FRPSDQHV R VHFEXW PX@EBI IRXQGY R QMR HQVRYHU D
UDVRDED \KRWSHIRG $V D UNXBZ H Z RXG H SHAAWDAD SURSRWWRQ R WHVH SRWEG
XQDQORXGFHG LOYHWR HQN Z L@UHSUHVHQAY AWK FDSMVBAQWIPNRQY

ADFNQ) 8 DQIRXEHG, QW HOV 3DJH



S| F'" AUFD ' VOEXOH 1PK-DUJO 3FWFX

7KH ) IOMFK ) XQAQ) 3WRWFWZDV WH [IWWSIBWR HFKERDGY GHZ GDVD FDSWWUH
P HWMRGRBJ\ DQG LQROHG PRQWUQ DQG UHSRWY) RQ XQDQARXGFHG LOHWR HOW IQR
$XVIADIDQ ) LIOMFK & RP SDQHV GXUQ) WH FRXUH R DQG EXX@Q) D P XFK FODUHU
SIFWUH R Z KR VIO 1Q$XVADIDYV) LQMFK & RP SDQHV

,QWH SURMFWHFKERDLEG | RXQG

. IOMFKV ZIW XDQRXEFHG DMV FROFWHD \RBAD) MWV XQGHU P

XSSGPHOMY WH  DQCRXGFHG GHDO WDIMQJ P 1Q DQQRXGFHG G-D& WDW
THFKERDUS FDSWUHG | RU

o 7TKH XDQRXFHG IQHMP HOV DQIHG IQMHIWRP F NVRRYHU P D SH VHHG R
OW 6HIHV & WEBJH Z W WH PRWFRPPRQM]H EHQ) ERVEHHQ P DQG P

GDY

e 7KH OUH P DU R XDQURXFHG GDY ZHH EHZHHQ NDWG P 1O
DP RXQN

« &DBXOWG FRP SDQ YDODMRYY |UIRP XQDQURXGFHG FDSIVBOWDVAY IDQI HG XS VR RYHU
P ZMW FRPSDQHVZIW P YDODWRY

7KH 3URMPDOR HCDE®IG THFKERDUS VR XQFRYHUD I QULIEDQAQXP EHUR! LOYHWRLY WDWKDG
QRIEHHQ UHVHD®IG LQ DQURXGFHG GHDY

7KH) IOMFK ) XQEQ 3LRWFWSURGXFHG WH UFKHVAGDVMVAWRQ LOHWR HQN LOR $XVADIDQ
) LOMFK 6 VBUXMSV HYHUDWHP EGIG EDVHG RQ $6,& 1140 V IDWHUWDQ MVAWHOIQ) RQ SXETF

DQCRXQFHP HQV EXWIP SRUWDQ® [QRPHG DQG \XSSBP HOMG E\ FRPSDQHM SXETF
DQRXQGFHP HQNV

7KH) IQOMFK') XQG 5HSRWY DFFHWE®! KHUH

ADFNQ) 8 DQIRXEHG, QW HOV 3DJH


https://techboard.com.au/the-fintech-funding-project-2023-report-published/
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ADENQ) 8 QIRXAFHG, QW HOV 3DJH
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o TREBDUARXFHS IQHWR HONGFUHDVHG | URP Y B XS
EXWL XQDQORXGFHG LOMHWR HQVDWH FR GIGHBG WH R YUBOBY ER |
LOYHWR HQABHP DIGHG P RWD WEME | R P R

e ' URSIQQP EHUR DQIRXGFHG QY MR HQVI URP aRZQ

e ' URS IQVRBOXDQRXGFHG LOHWR HONURP R D

« 6P DOGRS IQQP EHUR XQDQARXGFHG LOHWR HQV GRZ Q

ADENQ) 8 QIRXEHG, QR HOV 3DJH



oBB $ BQY/F BCE " CBMTJ " QQIPBD

7KH DWW SRLBG [Q WY WSRWKDV FRPH IRP \ER SUP DU \RXUFHV ) WD IIRP CDWD
H WDFWG | IRP FRP SDQHM SXETE DQGRXGFHP HOWV IQ WH SUW RQZ HEVMMV GHZ \BWHLY RU
RQ \RFIDOPHAD 7KV IV WH Z D\ WDW7HFKERDUS KDV EHHQ FDSWUQ) GHDOGDWD MGFH W
WEBUMG GRQJ \R RQ DQ $XVADMD Z IGH EDWV 1Q 6HFRQED IIRP DV RQ FRP SDQ

BGIHP HQV REWIGHG 1URP WH $XVADIDQ 6HFXUMEHV DQG QMW HQN &RP P IWRQ $6,&

- H KDYH SDUgHBG ZIW DQ $6,& DXWRIVHG [QRP DWRQ ELRNHUVR REVIIQ WY GDVD 1Q D
FROHQHQARP | RUDCDOMY

*EFOUEZIOH X1 FOB DPN QBCQZ | BT VCBOOPVCD E O/FTUIN FOT
7R WDFN WH &G HP HOAMDRWAWAY | RUMBXMSY RUWFK FRP SDQHV Z H GHHG W IGHON WH

®BU DOHQMAY EHKIQG EXMQHWHY © H FDQWHQWHH |RP WH R EIDOBG HP HON P DGH Z W
$6,8 ZKHQD FRP SDQ KDVIMAXHG \KDUHV D NA SDWR UDMQ) HTXIW FDSMEO

© HWHQFRP SDUH WLV \R WH WP LQ) R DQIRXQFHG GHD | IRP 7HFKERDUBV RZ Q DQQRXGFH
GHDOFDSVWMUH VR VHH Z KHWHURUGRWIMHUH 1V D P DWKIQ) RUSDLUHG DQERXGFHP HOMR \WH
\KDUH IMAHV . H DOR H FOGH VKDUH LWXHV VR QMG WIFK FRP SDQHV

© H DU VBNQ) D UHDWYHO FRQHYDWYH DSSURDFK DQG RQD 1@JJIQ) D \KDUH IMXH DV D

SRWE®! XQDARXGFHG LQHWR HOML WH P RAMUHFHQADQURXQEHG LOYHWR HOARFFXLY WH
\ HDUEH RUH WH VKDUH IMiXH RUHDUHU

WWKRXG EH (RWMG WDW/HFKERDWSY DDOMY DSSURDFK | RUWLY BHSRWKDV EHHQ WR | RFXV RQ
FRP SDQHV P RMAHFHQAXKDUH IWXHV DV D UVXOWZ H DUH (RAHSRW) RQ SRWE®! XFFHWIYH

XDARNEFHG IR HOVIQR FRP SDQEV

7KH SURFHW GHWFUEHG DERYH WODW RII DV WD\RQDE® OERXU IQMOUYH QROLQ]
FROUGHDE®! GHWN UMDUFK ZKIFK DOR XWDHV D QP EHU VRRY DQG WIFKQTXHV \R
IAHDP @CH WH SURFHW ,Q -XCH ZH [P SOP HOMG D QGZ CDV® | HHG Z KIEK HQDEGN
XV VR DXRPDWM WH RQRQ) WDFNQJ R FRP SDQH\M GREXP HQVEGIHPHQN : H D
FXUHO® EX@Q) DQDOWF VRRY VR | XUWKHUVWHDP @H RXU SURFHWHV DQG GDVKERDUG \R
DWIMAIQ FRP P XQEDWRQR \WH GDVD

7HFKERDUBY DSSWIRDFK VR IQHWWIDWY XQDQIRXGFHG GHDY IV IRFXVHG RQ WH
IGHQMIEDWRQR! | XWWUH LOYHWR HQN WDWDUH QRARWHLZ IMH GIVFEVHG VR WH P DUNHW 7KLY LY
GRGH B\ FRPSDUQ) \WXFFHWIYH FRPSDQ HWDFW ZKIEK \KRZ 7KV UWHTXWHV WH
DFTXMUWRQ R GDVD RQ FRP SDQHV 1Q IW FRKRW WDFNQ) R ®GJ HP HQVDPWIW DQG
\KEVHTXHQMR WH IMAXH R VKDUAV D I XUMHU DFTXMMWRQ R GDWD  \WZ L@J HHD® EH
XQHFRGRP LIEDOVR LOQYHVIAJ DM KMRUEDOSRWIE® XQDQURXGFHG GHDY 1Q EXO : H GR QRW
SOQ VR UHRVSHPWYHO QWA DW KMRUEDOXQDQCRXGFHG LOHWR HQNV H FHSWAVR WH

H WIQAMDWIMH. FDQEH HAP DWIG | URP \WH DQDOMYR! D MQI ®1 FRP SDQ H WDFW

ADFNQ) 8 DQIRXEHG, QW HOV 3DJH



$V RAMILHG DERYH HFKERDWG LV VHHNQ) SDWHY GDW FXWRP HY DQG RU LOHMWRY \R
IXQG WH SXUFKDWH RI FRP SDQ  H WDFW | RUFRP SDQHV 1Q WH FRKRW \R HWREQK DQG

P DIQMIQ WHVH FRP SUHKHQULYH GDVIVHW

2 XU DSSURDFK HQDE®N DQ LGHQAFDWRQ R DQ DSSWR [P DWRQ R WH VRBODP RXQVRI
H WLCDOFDSMIOUDIVHG E\ D FRP SDQ DQG FRIBFWHD E\ FRP SDQHV 1Q WH FRKRWDQG
FDEXOMRQ R FDSVBOWDVAY VKEVHTXHQMR WH SXUFKDVH R FRPSDQ H WDFW RQ \WH

FRP SDQHV

QMY XS WH CDVBl HHG WDWHQDEBN WFUHHQQ) Rl FRP SDQ. GREXP HOAMBG) HP HON Z H
DOR REWIQ XSGDWV R DOQHZ FRPSDQ IGFRBRIDMRQY : H KDYH DOR REVBIGHG D
FRP SGMW QMY R DOSXVADIDQ & RP SDQHV : H KDYH EHIXQWH SIRFHW R P IQQ) WDW
GDV® RQ D P ROM® EDWY \R IGHQA\ WRWWXS DQG WK FRP SDQHV VR DGG VR RXUFRKRW
IQFOGEQ) RQWH EDMY R WHUVKDUH MXDQEH DRI

- N IBUPOT PGBO" 4$ 4PVIFE %BB BQQPBDI
7KH GHVFUEHG DSSURDFK FDQ RQD FDSVMUH LOHMR HQN Z KHUH \KDUHV KDYH EHHQ IMKHG

(DW® IOHWRHQN B\ ZD\ R 6$)( QRWM RUFROMWEGI GRM ZLOCQRWEH DE®! \R EH

FDSVMUHG XQBW DQG XQADWHUH LV D FROHMRQ HYHQAUHVXEQ) 1Q WH MXH R \KDUHV DW
Z KIEK WP H WH MXDGFH FDQ EH FDSWUHG

MFDQ EH GLLILEXOWR IGHOAN WH FRUMHFWFRISRUDM HOAW VR P RQVRUVR SURSHU® LGHQA!

WH HQAV LIQR Z KIFK LQHWR HQN DUH P DGH DQG WKDUAV DUH IMXHG  THFKERDUG Z L@EH
XMQ) W EHVWHQGHDYRXWY VR WDFN WH FRUHPWFRP SDQ EXWRQ RFFDMRQ ZH P D\ JHWW
ZWRQY 7KH SURFHW R WDFNQJ FRP SDQHV Z L®EH FRP STFDWMG ILRP WP H \R WPH E\

FRP SDQHVFKDQI IQ) WHUFRUSRUDW \KFWUHV

: W RXUGDVBI HHG Z H DUH DE®! VR \HH RQ D GDI® EDMYV ZKHQ DQ R WHWH FRP SDQHV
MXH VKDUHV || D FRPSDQ MXIQ) \KDUHV GRHV QRWP DNH D DQERXGFHP HQAZH @) WH

\KDUH MXH DV D SRWE®! XQDQURXQFHG LQHWR HOW

ADFNQ) 8 DQIRXEHG, QW HOV 3DJH



51 BALT @ST-BEXCH U JT FFQPJ
8 F I PQF ZPV ®VCE IWNVTFG/MBCE FONHI UFQICH
"GPV XPVN MLF NP3- LF U JT QWBTF THOVQ BU
SFD CPBE DPN BV

3GDH JHAQWRXFK IL \ RX Z DQNR
1 .QG RADERXWAXEVFUELQ) VR RUGDEMVAW
QVFXW\XSSRWY RXUUHSRW
FRP P MIRQ 7HFKERDUG VR WDFN DQG UHSRWRQ DQ SDWEXDU JURXS RUFRKRWR
FRP SDQHV
7HFKERDIG IVIQMQAQ) \R
FRQADXH R WDFN DQG UHSRUWWRQVKDUH MKXDGFH DRPRWAV RQIWFRP SDQ. FRKRW
JURZ IWFXUHQAFRP SDQ FRKRW DQG GHYHBS DGAWRDAFRP SDQ. FRKRW
WDFN XQDQGRXGFHG LOHWR HQADPWHW DQG IQHMWRY 11D Q IW IGHONIHG FRKRW
DQG OWUDFURW DOXIWXYS DQG WFK FRP SDQHV HDE@Y IGHQNIFDWRQR
D LQHWR HQA H
E YDODWRQ
F LQMAMARY 1 RUXQDQIRXAFHG LOHWR HONV

7HFKERDUE FDQ FXUHQ® SURYIGH GDWD RQ

DQRXGFHG LOHWR HQNV  DOHRRY
XQDQQRXGFHG LOHWR HQNI RU) LOMFK & RP SDQHV

LOHWRY 1O LOMFK FRP SDQHVIGFOGEQ) XQDARXEFHG IQHWRY

WBWYS WK FRP SDQHV MXQ) KDWY  RQ D ZHHND EDWV SDUWFXOW® DFURW
)IOMFK $, &@PDM 0 HOMFK +HD@MMFK DQG FRP SDQHV Z KIFK KDYH SUHYIRX\V®

DQCRXQGFHG LOHWR HQNV

7HFKERDUG FDQ DER WDFN DQG UHSRWRQDQ FRKRIWR! LOMUMV\XEK DV IQEXVAY YHWEDO
RU* HRIWDSK  SIRYIGIQ) DV RQ
o SDWNQHWR HQV LFOGQ) HIMP DMRQR SDWKQDQIRXFHG G-DY
o \VKDUH DAXDQFHY DQG XQDQIRXQFHG LOHMWR HQV
o IQMHWRY 1Q DQIRXGFHG GHDY DQG IQHWRY 1Q XDARXFHG GDV 1Q 3W /&
FRP SDQHV

) RUHQTXILUHY FRQBFW
3HMUYDQUXFKHP

&KIH ([ HPXARH 2 11LEHU

) XQEQI #WFKERDUS FRP DX
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