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0LVVLRQ
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Ɣ 'LUHFW�UHODWLRQVKLSV�ZLWK�DXWKRUV�DQG�
RWKHU�FUHDWRUV

Ɣ ([FOXVLYH�2ULJLQDOV��RZQHG�,3�DQG�
OLFHQVLQJ�ZLQGRZV

Ɣ &XUDWRULDO�H[SHUWLVH�GULYHQ�E\�FXVWRPHU�
GDWD

Ɣ $FFHVV�WR�EURDG�FDWDORJ�ZLWK�DWWUDFWLYH�
HFRQRPLFV�DQG�ĲH[LEOH�GLVWULEXWLRQ

&RQWHQW

Ɣ $FFHVV�WR�ODUJH�DQG�JURZLQJ�
VXEVFULEHU�EDVHV�

Ɣ 'LYHUVH�LQWHUQDWLRQDO�PDUNHWSODFHV�WR�
H[SDQG�DQ�DXWKRUŖV�JOREDO�UHDFK�

Ɣ 0RQHWL]DWLRQ�RSSRUWXQLWLHV�EH\RQG�
WUDGLWLRQDO�ERRN�IRUPDW��H�J�2ULJLQDOV��

Ɣ 3RZHUIXO�DZDUHQHVV�JHQHUDWLRQ�DELOLW\�
DQG�PDUNHWLQJ�VXSSRUW�IRU�FUHDWRUV�

Ɣ /RQJHYLW\�IRU�WLWOHV�WKDW�KDYH�ORQJ�OHIW�
ERRNVWRUH�VKHOYHV�

6WUHDPLQJ

'LĳHUHQWLDWHG�&RQWHQW�/LQHXS

(QKDQFHG�9DOXH�3URSRVLWLRQ�IRU�
$XWKRUV
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&RPELQDWLRQ�RI�6WUHDPLQJ�DQG�&RQWHQW�EXVLQHVVHV�
FUHDWHV�V\QHUJLHV�DQG�YDOXH
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)LQDQFLDO�DQG�2SHUDWLRQDO�+LJKOLJKWV�4�
6WURQJ�VWUHDPLQJ�JURZWK 6LJQLıFDQW�HYHQWV��

Ɣ 6LJQLıFDQW�PXOWL�\HDU�DJUHHPHQW�ZLWK�%XOJDULDŖV�ODUJHVW�
WHOFR�$��%XOJDULD��7KH�GHDO�PDNHV�6WRU\WHO�SDUW�RI�H[FOXVLYH�
VHOHFWLRQ�RI�SUHPLXP�VHUYLFHV�RQ�$��%XOJDULDŖV�SODWIRUP��
UHDFKLQJ�PRUH�WKDQ���PLOOLRQ�SRWHQWLDO�FXVWRPHUV

Ɣ 6WRU\WHO�HQWHUHG�LQWR�D�VWUDWHJLF�SDUWQHUVKLS�ZLWK�
(OHYHQ/DEV�DQG�DQQRXQFHG�WKH�XSFRPLQJ�ODXQFK�RI�LWV�
QHZ�9RLFH6ZLWFKHU�IHDWXUH

Ɣ 8SGDWHG�SULFLQJ�DQG�SDFNDJLQJ�PRGHO�ODXQFKHG�LQ�WKH�
1RUGLFV�ZLWK�SRVLWLYH�UHVSRQVH

Ɣ 6WRU\WHO�$ZDUGV�VXUSDVVHV�WKH�PLOHVWRQH�RI���������YRWHV�
ş�DXGLRERRN�IDQ�HQJDJHPHQW�VRDULQJ�WR�UHFRUG�OHYHOV

Ɣ 6WRU\WHO�KHOG�D�&DSLWDO�0DUNHWV�'D\�DQG�SUHVHQWHG�
PLG�WHUP�ıQDQFLDO�WDUJHWV�WRJHWKHU�ZLWK�WKH�VWUDWHJLF�
GLUHFWLRQ�WR�IXUWKHU�VWUHQJWKHQ�LWV�OHDGLQJ�SRVLWLRQ

�

Ɣ 6WUHDPLQJ�UHYHQXH�XS�����IURP�4�������WR�����
������06(.������H[FOXGLQJ�5XVVLD�

Ɣ *URXS�QHW�VDOHV�LQFUHDVHG�E\����IURP�4�������WR�
����������06(.������H[FOXGLQJ�5XVVLD

Ɣ *URVV�SURıW�RI�����������06(.��HTXDOLQJ�D�PDUJLQ�
RI��������������

Ɣ (%,7'$�RI���������06(.�HTXDOLQJ�D�PDUJLQ�RI������
��������

Ɣ 2SHUDWLRQDO�FDVK�ĲRZ�ZDV����������06(.

Ɣ $YHUDJH�QXPEHU�RI�VXEVFULEHUV�LQFUHDVHG�E\��������
GXULQJ�WKH�VHFRQG�TXDUWHU���FRQWLQXHG�IRFXV�RQ�
TXDOLW\�DQG�/79
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4��'HYHORSPHQW
6WUHDPLQJ��1RUGLFV

� 5HSRUWHG�UHYHQXH�JURZWK�RI�����DQG�����LQ�
FRQVWDQW�FXUUHQF\�

� *URVV�PDUJLQ�LQFUHDVHG�WR��������������
� $538�LQFUHDVHG�E\�����WR�����������6(.
� $YJ��SD\LQJ�VXEVFULEHUV�GHFUHDVHG�E\�������

GXULQJ�4���FRQWLQXHG�IRFXV�RQ�/79�

6WUHDPLQJ��1RQ�1RUGLFV
� 5HSRUWHG�UHYHQXH�JURZWK�RI����DQG�����

H[FOXGLQJ�5XVVLD��
� *URVV�PDUJLQ�LQFUHDVHG�WR��������������
� $538�LQFUHDVHG�E\�����WR���������6(.
� $YJ��SD\LQJ�VXEVFULEHUV�JUHZ�E\��������

GXULQJ�4�

%RRNV
� 5HSRUWHG�H[WHUQDO�UHYHQXH�GHFOLQH�E\������

ZKLOH�LQWHUQDO�UHYHQXH�LQFUHDVHG�E\����
� +LJKHU�VKDUH�RI�GLJLWDO�VDOHV
� *URVV�PDUJLQ�LQFUHDVHG�WR��������������

6WRU\WHO�*URXS
� 5HSRUWHG�QHW�VDOHV�JURZWK�RI����DQG�����

H[FOXGLQJ�5XVVLD
� *URVV�PDUJLQ�LQFUHDVHG�WR��������������

4��*URXS�3HUIRUPDQFH�6XPPDU\

5HYHQXH�VSOLW��4������
������ �����06(.�
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$YHUDJH�3D\EDVH��6WUHDPLQJ�UHYHQXH��06(.� &KXUQ�7UHQG��$538��6(.�

6WURQJ�6WUHDPLQJ�3HUIRUPDQFH



06(. 4���� 4���� &KDQJH��� 4����

1HW�6DOHV ����� ����� ��������������������������� �����

&2*6 ������ ������ � ������

*URVV�SURıW�ORVV ����� ������ �� �����

6DOHV�DQG�PDUNHWLQJ�H[SHQVHV ������ ������ ��� ������

7HFKQRORJ\�DQG�GHYHORSPHQW�H[SHQVHV ����� ����� ��� �����

*HQHUDO�DQG�DGPLQ��H[SHQVHV ����� ����� �� �����

2WKHU�RSHUDWLQJ�LQFRPH ���� ���� � ���

3URıW�IURP�SDUWLFLSDWLRQ�LQ�DVVRFLDWHV ��� ����� Q�D ���

2SHUDWLQJ�SURıW ����� ����� Q�D �����

1HW�ıQDQFLDO�LWHPV ���� ���� ��� �����

3URıW�ORVV�EHIRUH�WD[ ����� ����� Q�D �����

.H\�PHWULFV 4���� 4���� &KDQJH� 4����

*URVV�PDUJLQ ����� ������ ���S�S �����

(%,7'$�PDUJLQ ���� ����� Q�D ����

&RQWLQXRXV�LPSURYHG�
(%,7'$�PDUJLQ�

&RPPHQWV
Ɣ 1HW�VDOHV�JURZWK�RI����<�<������

H[FOXGLQJ�5XVVLD��WR�����������06(.�

Ɣ *URVV�SURıW�XS�E\�����<�<�WR�����
������06(.��PDUJLQ�RI����������

Ɣ 6DOHV�DQG�PDUNHWLQJ�H[SHQVHV�GRZQ�
E\�����<�<�WR�����������06(.��GXH�
WR�PRUH�IRFXVHG��FHQWUDOLVHG�DQG�
HĳHFWLYH�VSHQGLQJ�DSSURDFK

Ɣ *	$�H[SHQVHV�LQ�OLQH�ZLWK�4��DQG�
FKDQJHG�<�<�GXH�WR�WKH�VWUDWHJLF�VKLIW�
DQG�UHRUJDQL]DWLRQ�RI�����

Ɣ 2SHUDWLQJ�SURıW�LPSURYHG�WR�����������
06(.��DV�D�UHVXOW�RI�VWUDWHJLF�VKLIW�WR�
IRFXV�RQ�SURıWDEOH�JURZWK

Ɣ (%,7'$�LPSURYHG�WR���������06(.�DQG�
WKH�(%,7'$�PDUJLQ�WR�������������

Ɣ 1R�UHSRUWHG�,$&�LQ�4�������YHUVXV�
����06(.�LQ�4��ODVW�\HDU
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06(. 4���� 4���� 4���� 4���� 4����

,QWDQJLEOH�DVVHWV ������� ������� ������� ������� �������
7DQJLEOH�DVVHWV ���� ���� ���� ���� ����
5LJKW�RI�XVH�DVVHWV ����� ����� ����� ����� �����
1RQ�FXUUHQW�ıQDQFLDO�DVVHWV ���� ���� ���� ���� �����
,QYHQWRU\ ���� ����� ����� ����� �����
&XUUHQW�UHFHLYDEOHV ����� ����� ����� ����� �����
&DVK�DQG�FDVK�HTXLYDOHQWV ����� ����� ����� ����� �����
7RWDO�DVVHWV ������� ������� ������� ������� �������

(TXLW\ ������� ������� ������� ������� �������
1RQ�FXUUHQW�OLDELOLWLHV ����� ����� ����� ����� �����
&XUUHQW�OLDELOLWLHV ������� ����� ������� ������� �������
7RWDO�HTXLW\�DQG�OLDELOLWLHV ������� ������� ������� ������� �������

$YDLODEOH�5&) ��� ��� ��� ��� ���
7RWDO�DYDLODEOH�OLTXLGLW\ ��� ��� ����� ��� ���

%DODQFH�VKHHW�RYHUYLHZ
&RPPHQWV

Ɣ ,QWDQJLEOH�DVVHWV��QHW�LQFUHDVH�RI����
06(.�PDLQO\�GXH�WR�);�HĳHFWV�RQ�
86'�GHQRPLQDWHG�DVVHWV

Ɣ 1RQ�FXUUHQW�ıQDQFLDO�DVVHWV��LQFUHDVH�
RI���06(.�GXH�WR�LQFUHDVHG�SURıW�
VKDUH�IURP�1RUZD\�DQG�);�HĳHFWV�RQ�
WD[�UHFHLYDEOHV�LQ�WKH�86�DQG�0H[LFR

Ɣ 7KH�HTXLW\�WR�DVVHW�UDWLR�ZDV�����
������DW�WKH�HQG�RI�WKH�TXDUWHU

Ɣ 1RQ�FXUUHQW�OLDELOLWLHV�����06(.�
UHODWHG�WR�EDQN�WHUP�ORDQ�PRYHG�WR�
FXUUHQW�OLDELOLWLHV�

Ɣ %DQN�GHEW�LQFOXGH�����06(.�WHUP�
ORDQ��FXUUHQW��DQG�����06(.�5&)�RI�
ZKLFK�����06(.�DUH�QRQ�XWLOL]HG

Ɣ 7RWDO�DYDLODEOH�OLTXLGLW\�ZDV�����06(.�
DW�WKH�HQG�RI�WKH�TXDUWHU
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,PSURYHG�SURıWDELOLW\�DQG�FDVK�ĲRZV
&RPPHQWV

Ɣ (ĳHFWV�IURP�VWUDWHJLF�GHOLYHU\�DQG�
FRVW�UHGXFWLRQ�UHVXOWLQJ�LQ�VROLG�<�<�
LPSURYHPHQWV�
ż 5HSRUWHG�(%,7'$�DW���������06(.
ż 2SHUDWLQJ�SURıW�DW�����������06(.

Ɣ $GMXVWPHQWV�IRU�QRQ�FDVK�LWHPV�DUH�
SULPDULO\�GULYHQ�E\�
ż 'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ
ż );�JDLQV��PRVWO\�86'�
ż &KDQJHV�LQ�SURYLVLRQV

Ɣ &DVK�ĲRZ�IURP�RSHUDWLQJ�DFWLYLWLHV�
LQFUHDVHG�WR����������06(.

Ɣ &DVK�ĲRZ�IURP�LQYHVWLQJ�DFWLYLWLHV�
ZDV�����������06(.��FDVK�ĲRZ�IURP�
ıQDQFLQJ�DFWLYLWLHV�ZDV�����������
06(.��DQG�WRWDO�FDVK�ĲRZ�IRU�WKH�
SHULRG�ZDV���������06(.

Ɣ &DVK�DQG�FDVK�HTXLYDOHQWV�ZHUH�����
06(.�DW�WKH�HQG�RI�WKH�TXDUWHU

06(. 4���� 4���� 4���� 4���� 4����

(%,7'$��LQFO��,$&� ���� ���� ���� ���� ����

'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ ����� ����� ����� ����� �����

3URıWV�IURP�SDUWLFLSDWLRQ�LQ�DVVRFLDWHV ��� ��� ���� ��� ����

1HW�ıQDQFLDO�LWHPV ���� ����� ����� ���� ����

3URıW�EHIRUH�WD[ ����� ����� ����� ��� �����

$GMXVWPHQWV�IRU�QRQ�FDVK�LWHPV ���� ���� ����� ���� ����

RI�ZKLFK��UHYHUVDO�GHSUHFLDWLRQ�DQG�DPRUWLVDWLRQ ���� ���� ���� ���� ����

RI�ZKLFK��FKDQJH�LQ�FDSLWDO�JDLQV�ORVVHV ���� ���� ��� ���� ����

RI�ZKLFK�FKDQJH�LQ�);�JDLQV�ORVVHV ����� ��� ���� ����� �����

RI�ZKLFK��FKDQJH�LQ�SURYLVLRQV ��� ��� ���� ���� �����

RI�ZKLFK��FKDQJH�LQ�RWKHU�QRQ�FDVK�LWHPV ��� ��� ���� ���� ����

7D[HV�SDLG ����� ���� ���� ���� ����

&DVK�ĲRZ�IURP�RSHUDWLQJ�DFWLYLWLHV�EHIRUH�FKDQJH�
LQ�ZRUNLQJ�FDSLWDO ���� ���� ���� ���� �����

&KDQJH�LQ�ZRUNLQJ�FDSLWDO ���� ��� ����� ���� ����

&DVK�ĲRZ�IURP�RSHUDWLQJ�DFWLYLWLHV ���� ���� ����� ���� �����
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2SHUDWLRQDO�FDVK�ĲRZ
&RPPHQWV

Ɣ <�<�LPSURYHPHQW�LQ�(%,7'$�LQ�OLQH�
ZLWK�VWUDWHJLF�VKLIW

Ɣ &RQWLQXRXV�LQYHVWPHQWV�LQ�
SURGXFW�WHFK�DQG�FRQWHQW�

Ɣ 6HTXHQWLDO�LPSURYHPHQW�RI�
RSHUDWLRQDO�FDVK�ĲRZ�DV�FRPSDUHG�
WR�4���DQG�RYHUDOO�SRVLWLYH�
GHYHORSPHQW�LQ�WKH�SDVW�IRXU�
TXDUWHUV

Ɣ 7DUJHWLQJ�EUHDN�HYHQ�RSHUDWLRQDO�
FDVK�ĲRZ�IRU�����

2SHUDWLRQDO�FDSH[�FRQVLVW�RI�WHFK�LQYHVWPHQWV�DQG�LQYHVWPHQWV�LQWR�DXGLRERRN�SURGXFWLRQV��'XH�WR�WKH�UHGHILQLWLRQ�RI�
2SHUDWLRQDO�FDSH[�LQ�4��������WKH������ILJXUHV�GLIIHU�DV�FRPSDUHG�WR�WKH�SUHVHQWHG�ILJXUHV�LQ�WKH������\HDU�HQG�UHSRUW�

06(. 4�
�� 4�
�� 4�
�� 4�
�� 4�
��

(%,7'$�H[FOXGLQJ�,$& ���� ���� ���� ���� ����

2SHUDWLRQDO�&DSH[� ����� ����� ����� ����� �����

2SHUDWLRQDO�FDVK�ĲRZ ���� ���� ���� ���� �����
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7KH�5RDG�WR�6XFFHVV�
/HDGV�WKURXJK�*UHDW�

&RQWHQW

'HOLYHU�XQLTXH��
SHUVRQDOL]HG�DQG�KLJKO\�
UHOHYDQW�FRQWHQW�RĳHU�IRU�
HYHU\�XVHU��HYHU\�WLPH��
H[SDQG�RULJLQDO�DQG�
H[FOXVLYH�FRQWHQW�DQG�

DFKLHYH�HQKDQFHG�FRQWHQW�
HFRQRPLFV

0DVWHU�WKH�'LJLWDO�
3OD\ERRN

$FKLHYH�VXVWDLQHG��HĴFLHQW�
DQG�SURıWDEOH�JURZWK�

EDVHG�RQ�VWURQJ�PDUNHWLQJ�
SUDFWLFH�DQG�LPSURYHG�

WHFKQRORJ\

$SSO\�3ULRULWL]HG�
$SSURDFK�WR�*HRJUDSKLF�

)RRWSULQW

%XLOG�D�VWURQJ��GHIHQVLEOH�
DQG�SURıWDEOH�OHDGHUVKLS�

SRVLWLRQ�LQ�RXU�FRUH�
SURıWDEOH�PDUNHWV��VHW�WKH�
VWDJH�IRU�IXWXUH�H[SDQVLRQ�

LQWR�WDUJHWHG�SULRULW\�
PDUNHWV�IURP�����

&UHDWH�$Q�2UJDQL]DWLRQ�
DQG�&XOWXUH�ıW�IRU�RXU�

0LVVLRQ

(VWDEOLVK�DQ�HĴFLHQW�
ZRUOG�FODVV�RUJDQL]DWLRQ�
DQG�FXOWXUH�WKDW�DWWUDFWV�
DQG�UHWDLQV�WKH�EHVW�WDOHQW�

�����3ULRULWLHV

0LG�WHUP�SURıWDEOH�JURZWK�SODQ�ZDV�SUHVHQWHG�DW�RXU�&DSLWDO�0DUNHWV�'D\�RQ�-XQH���

6WHS�E\�VWHS�SURJUHVV�RQ�RSHUDWLRQDO�H[HFXWLRQ�DQG�HĴFLHQF\��
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0DLQ�PHVVDJHV�IURP�&0'�LQ�-XQH



(%,7'$�PDUJLQ�H[FO�7HFK�FRVWV�DQG�FHQWUDO�2+�

5
HY
HQ
XH
��0

6
(.

�

/RFDO�(%,7'$�0DUJLQ

�

�����

���� ����� ��� ��� ��� ��� ������� ���� ��� ��

1RUGLFV�	�86�����

*URZWK�	�([SDQVLRQ�����
%RRNV�����

�/RFDO�(%,7'$�PDUJLQ� �(%,7'$�PDUJLQ�H[FOXGLQJ�7HFK�FRVWV�DQG�FHQWUDO�2+��WRWDO�����06(.�LQ������
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���
6WUHDPLQJ�

5HYHQXH�&$*5

!����
(%,7'$�0DUJLQ

6WURQJ
2SHUDWLRQDO�&DVK�

)ORZ

!���%6(.
*URXS�5HYHQXH

0LG�WHUP�)LQDQFLDO�WDUJHWV���6WRU\WHO�LQ�����
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&RQWHQW *R�WR�PDUNHW &RPSDQ\

2ĳHU�D�EHVW�LQ�FODVV�DQG�
GLĳHUHQWLDWHG�VHOHFWLRQ�RI�DXGLR�
VWRULHV

%HFRPH�WKH�SDUWQHU�RI�FKRLFH�IRU�
H[FHSWLRQDO�VWRU\WHOOHUV

$FKLHYH�EHWWHU�FRQWHQW�HFRQRPLFV�

2SHUDWH�ERWK�6WUHDPLQJ�DQG�
&RQWHQW�EXVLQHVVHV�V\QHUJLVWLFDOO\

$WWUDFW�DQG�UHWDLQ�WKH�EHVW�WHDP�LQ�
WKH�LQGXVWU\

&UHDWH�D�GDWD�GULYHQ�FXOWXUH�RI�
VPDUW�ULVN�WDNLQJ��HĴFLHQF\�DQG�
RSHUDWLRQDO�H[FHOOHQFH

%HFRPH�DQ�HĴFLHQW�DQG�KLJKO\�
HĳHFWLYH�PDUNHWLQJ�PDFKLQH�

$SSO\�D�KLJKO\�ORFDOL]HG�
FRPPHUFLDO�PRGHO�DQG�H[HFXWLRQ

3URYLGH�D�XVHU�H[SHULHQFH�WKDW�
GHOLJKWV�VWRU\WHOOHUV�DQG�OLVWHQHUV

(PEUDFH�DQG�GHOLYHU�SURıWDEOH�JURZWK

5HPDLQ�RSHQ�PLQGHG�DERXW�VWUDWHJLF�RSSRUWXQLWLHV

*URXS�6WUDWHJ\�3ULQFLSOHV
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��������

����2UJDQLF�6WUHDPLQJ�*URZWK
���$GMXVWHG�(%,7'$�PDUJLQ

����6WUHDPLQJ�&$*5�
!����(%,7'$�0DUJLQ

*URZWK�'ULYHUV

8QGHUO\LQJ�0DUNHW�*URZWK
'LĳHUHQWLDWHG�&RQWHQW�2ĳHU
3ULFLQJ��3DFNDJLQJ��3URPRWLRQV
)XQQHO�2SWLPL]DWLRQ

3URıWDELOLW\�'ULYHUV

,QFUHDVLQJ�/79�6$&�5DWLR
'HFOLQLQJ�&2*6���5HYHQXH
'HFOLQLQJ�2YHUKHDG���5HYHQXH

.H\�'ULYHUV�IRU�6XVWDLQDEOH�3URıWDEOH�*URZWK
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3URıWDEOH�0HGLXP�7HUP�*URZWK�LQ�DOO�5HJLRQV�
DQG�%XVLQHVVHV

5
HY
HQ
XH
��0

6
(.

�

�

�����

���� ����� ��� ��� ��� ��� ������� ���� ��� ��

1RUGLFV�	�86�����

1RUGLFV�	�86�����

*URZWK�	�([SDQVLRQ�����

*URZWK�	�([SDQVLRQ�����

%RRNV�����

%RRNV�����

/RFDO�(%,7'$�0DUJLQ
,17(5,0�5(3257�4�

�/RFDO�(%,7'$�PDUJLQ� �(%,7'$�PDUJLQ�H[FOXGLQJ�7HFK�FRVWV�DQG�FHQWUDO�2+��WRWDO�����06(.�LQ������
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2XWORRN



+LJKOLJKWV�DIWHU�SHULRG�
&RQWLQXHG�VWURQJ�JURZWK�LQ�VSRNHQ�ZRUG�DXGLR�
HQWHUWDLQPHQW

6ROLG�GHPDQG�DQG�KLJK�HQJDJHPHQW�IRU�
6WRU\WHOŖV�VHUYLFHV�GHVSLWH�ZHDNHU�FRQVXPHU�
SXUFKDVLQJ�SRZHU�

3URJUHVV�RQ�HĴFLHQFLHV�DQG�EXLOGLQJ�PRUH�
VFDODEOH�RSHUDWLRQV�WR�DFFHOHUDWH�IXWXUH�JURZWK

6WURQJHU�IRFXV�RQ�SDUWQHUVKLSV�ZLWK�SRVLWLYH�
UHVSRQVH�IURP�GLĳHUHQW�VWDNHKROGHUV�
Ɣ 6WRU\WHO�HQWHUHG�LQWR�D�VWUDWHJLF�SDUWQHUVKLS�ZLWK�&%%�WR�

DFFHOHUDWH�JURZWK�LQ�'HQPDUN�

Ɣ 6WRU\WHO�ODXQFKHG�WKH�ıUVW�YHUVLRQ�RI�LWV�QHZ�
9RLFH6ZLWFKHU�IHDWXUH�WRJHWKHU�ZLWK�(OHYHQ/DEV�
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1HDU�WHUP�JXLGDQFH��������

2UJDQLF�VWUHDPLQJ�UHYHQXH�JURZWK�LQ�OLQH�ZLWK�SUHYLRXV�\HDU������

)XOO�<HDU�(%,7'$�PDUJLQ�EHWWHU�WKDQ�SUHYLRXV�\HDU�������

�����VWUHDPLQJ�UHYHQXH�JURZWK�H[FOXGLQJ�$XGLRERRNV�FRP��5XVVLD�DQG�ZLWK�&(5��FRQVWDQW�H[FKDQJH�UDWHV�
�(%,7'$�H[FOXGLQJ�LWHPV�DĳHFWLQJ�FRPSDUDELOLW\
�2SHUDWLRQDO�FDVK�ĲRZ� �(%,7'$�H[FOXGLQJ�LWHPV�DĳHFWLQJ�FRPSDUDELOLW\���RSHUDWLRQDO�FDSH[

%UHDN�HYHQ�RSHUDWLRQDO�FDVK�ĲRZ
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$WWUDFWLYH�ıQDQFH�SURıOH�ZLWK�ODUJH�SRUWLRQ�
RI�UHFXUULQJ�UHYHQXHV��VWURQJ�XQLW�
HFRQRPLFV��VFDODEOH�EXVLQHVV�PRGHO�DQG�
VHOI�VXĴFLHQW�FDVK�JHQHUDWLRQ�

$WWUDFWLQJ�WKH�EHVW�FUHDWLYH�WDOHQW�WR�
EXLOGLQJ�D�XQLTXH�SODWIRUP�DQG�
VXEVFULEHU�H[SHULHQFH���

3LRQHHU�ZLWK�D�SURYHQ�EXVLQHVV�PRGHO�WKDW�
KDV�HVWDEOLVKHG�LWVHOI�DV�RQH�RI�WKH�ZRUOGŖV�
ODUJHVW�DXGLRERRN�VWUHDPLQJ�VHUYLFHV�

/DUJH�DQG�HDUO\�VWDJH�DGGUHVVDEOH�
PDUNHW�ZLWK�SRWHQWLDO�IRU�VWURQJ�
ORQJ�WHUP�XQGHUO\LQJ�JURZWK�RYHU�WLPH

:RUOG�FODVV�OHDGHUVKLS�ZLWK�GHHS�
LQGXVWU\�NQRZOHGJH�ZKR�KDYH�
GRQH�LW�EHIRUH�

&RPELQDWLRQ�RI�&RQWHQW�DQG�6WUHDPLQJ�
EXVLQHVVHV�FUHDWHV�V\QHUJLHV�DQG�
VWUHQJWKHQV�FRPSHWLWLYH�SRVLWLRQ����

:K\�,QYHVW�LQ�6WRU\WHO"
3RLVHG�IRU�VXFFHVV�LQ�ODUJH�DQG�JOREDO��PDUNHW�ZLWK�VWURQJ�JURZWK�
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