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7KH VDWHOOLWH LQGXVWU\ LV DQ LQIUDVWUXFWXUH VXSSOLHU WR JRYHUQPHQW
DJHQFLHV DQG FRPPHUFLDO FRPSDQLHV� ,W RSHUDWHV XSVWUHDP RI D YDOXH
FKDLQ WKDW JRHV GRZQVWUHDP WR WKH XOWLPDWH XVHUV RI VDWHOOLWH
FDSDELOLWLHV�

7KH VDWHOOLWH YDOXH FKDLQ WKDW DOORZV WKH GHOLYHU\ RI VSDFH�EDVHG
VHUYLFHV IURP VDWHOOLWH WHFKQRORJ\ LQFOXGHV D ZLGH GLYHUVLW\ RI
VWDNHKROGHUV DFWLQJ DW ILYH OHYHOV RI WKH FKDLQ�

*RYHUQPHQW DJHQFLHV ZKR IXQG VSDFH WHFKQRORJ\ 5	' IRU WKHLU
RZQ XVHV DQG IRU GXDO�XVHV� SXEOLF 5	' HIIRUWV UHPDLQ KLJKO\
FRQFHQWUDWHG LQ D OLPLWHG QXPEHU RI FRXQWULHV
7KH VSDFH LQGXVWU\ �XSVWUHDP� WKDW LQFOXGHV D OLPLWHG QXPEHU RI
SOD\HUV ZKR GHVLJQ DQG PDQXIDFWXUH VSDFH V\VWHPV DQG WKHLU
ODXQFK YHKLFOHV
7KH VDWHOOLWH RSHUDWRUV ZKR RZQ WKH VDWHOOLWH V\VWHPV DQG
PDUNHW WKHLU FDSDFLWLHV WR WKH VHUYLFH SURYLGHUV �GRZQVWUHDP� ZKR
GHOLYHU FRPPXQLFDWLRQV� QDYLJDWLRQ DQG JHRJUDSKLF LQIRUPDWLRQ
VHUYLFHV WR WKH ILQDO XVHUV E\ LQWHJUDWLQJ WKH VDWHOOLWH VLJQDO LQWR
SDFNDJHG VROXWLRQV
*URXQG VHJPHQW DQG WHUPLQDO VXSSOLHUV� ZKR GHVLJQ DQG
GHOLYHU D ODUJH YDULHW\ RI VRIWZDUH DQG HTXLSPHQW IRU ERWK WKH
PDQDJHPHQW RI VDWHOOLWH LQIUDVWUXFWXUH� DQG IRU WKH DFFHVV WR
VHUYLFHV E\ WKH XVHUV� &XVWRPHUV VWDQG DORQJ WKH YDOXH FKDLQ�
7KH ILQDO XVHUV� ZKHWKHU JRYHUQPHQWDO �FLYLO�PLOLWDU\� RU
FRPPHUFLDO �EXVLQHVV RU FXVWRPHU�� GR QRW DVN IRU WKH VDWHOOLWH
WHFKQRORJ\ SHU VH EXW IRU VROXWLRQV WDLORUHG WR WKHLU QHHGV�
ZKHWKHU IRU EHWWHU FRPPXQLFDWLRQV� QDYLJDWLRQ RU JHRJUDSKLF
LQIRUPDWLRQ VHUYLFHV

/$81&+(5�
0$18)$&785,1*

68%
6<67(06�

35,0(

6$7(//,7(
0$18)$&785,1*

68%
6<67(06�

35,0(

6$7(//,7(�23(5$7256

/$81&+�6(59,&(6

0
,/
,7
$
5
<
�

3
8
%
/,
&
�&
,9
,/
�

%
8
6,
1
(6
6�

&
2
1
68

0
(5

6

6$7(//,7(�6(59,&(�
3529,'(56�

8
3
67
5
($

0
'
2
:
1
67
5
($

0

*5281'�
6(*0(17

63$&(�$*(1&,(6

,19(67256

,1685(56

5(*8/$7256

,1752'8&7,21 ���7+(�9$/8(�&+$,1�&21&(37



7+(�6$7(//,7(�9$/8(�&+$,1
��(XURFRQVXOW������� 8QDXWKRUL]HG�UHSURGXFWLRQ�LV�D�FRS\ULJKW�YLRODWLRQ

,1752'8&7,21 ���29(59,(:�2)�7+(�6$7(//,7(�9$/8(�&+$,1



7+(�6$7(//,7(�9$/8(�&+$,1
��(XURFRQVXOW������� 8QDXWKRUL]HG�UHSURGXFWLRQ�LV�D�FRS\ULJKW�YLRODWLRQ

6$7(//,7(6�/$81&+('�%<�$33/,&$7,21������������

(DUWK�2EVHUYDWLRQ
�����

6DWFRP
�����

6HFXULW\
����

���
VDWHOOLWHV�

6FLHQFH
����

([SORUDWLRQ�
����

1DYLJDWLRQ
�����

7HFKQRORJ\
����

��VDWHOOLWHV
&RPPHUFLDO

&LYLO�JRYHUQPHQW

0LOLWDU\

6$7(//,7(6�/$81&+('�%<�&/,(17������������ 6$7(//,7(6�/$81&+('�%<�5(*,21�2)�23(5$7256������������

(XURSH
�����

����
VDWHOOLWHV�

1RUWK�$PHULFD
�����

/DWLQ�$PHULFD
����

5XVVLD�	
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0LGGOH�(DVW�	�$IULFD
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$VLD�	�2FHDQLD
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� $ WRWDO RI ��� VDWHOOLWHV KDYH EHHQ ODXQFKHG ZRUOGZLGH RYHU WKH GHFDGH
E\ JRYHUQPHQW DJHQFLHV DQG FRPPHUFLDO FOLHQWV� L�H� DQ DYHUDJH RI ��
XQLWV�\HDU�

� *RYHUQPHQWV UHPDLQV WKH ILUVW FOLHQW RI WKH VSDFH LQGXVWU\� ZLWK WKUHH�
TXDUWHUV RI DOO VDWHOOLWHV ODXQFKHG GXULQJ WKH GHFDGH �L�H�� ��� XQLWV�� 7KH
GRPLQDQFH RI JRYHUQPHQW VDWHOOLWHV DFKLHYHG D UHFRUG LQ ����� ��� FLYLO
DQG PLOLWDU\ VDWHOOLWHV ODXQFKHG YHUVXV ��� IRU FRPPHUFLDO RSHUDWRUV��

� 7HOHFRPPXQLFDWLRQ LV E\ IDU WKH ODUJHVW DSSOLFDWLRQ ZLWK ��� VDWHOOLWHV
ZKLOH (2 FRPHV VHFRQG ZLWK ��� VDWHOOLWHV� 7RJHWKHU WKHVH WZR
DSSOLFDWLRQV DFFRXQW IRU ��� RI WKH WRWDO� 7KH UHPDLQLQJ ILYH
DSSOLFDWLRQV JDWKHU ��� VDWHOOLWHV�

� 1RUWK $PHULFD DQG $VLD ODXQFKHG WRJHWKHU QHDUO\ ��� VDWHOOLWHV� 7KLV
GRPLQDQFH UHIOHFWV WKH ODUJH JRYHUQPHQW DQG FRPPHUFLDO GHPDQG LQ
WKHVH WZR UHJLRQV�
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� 7KH ZKROHVDOH RI VDWHOOLWH FDSDFLW\ LV WKH SULPDU\ UHYHQXH VRXUFH IRU
ERWK )66 DQG 066 RSHUDWRUV� 7RWDO ZKROHVDOH UHYHQXHV IURP VDWHOOLWH
RSHUDWRUV LQ ���� GHFUHDVHG E\ ���� FRPSDUHG WR ODVW \HDU� DQG
UHDFKHG ����� ELOOLRQ� 7KLV ZDV HQWLUHO\ GXH WR D GHFOLQH LQ )66 RSHUDWRUV
UHYHQXH� ZKLFK QHYHUWKHOHVV DFFRXQWHG IRU a��� RI WRWDO ZKROHVDOH
UHYHQXHV�

� )ROORZLQJ D SHULRG RI OLPLWHG JURZWK IRU WKH )66 LQGXVWU\ LQ UHFHQW
\HDUV� UHYHQXHV GHFOLQHG E\ �� LQ ���� WR ��� ELOOLRQ� 3DUW RI WKH
GHFUHDVH ZDV H[SODLQHG E\ WKH VWUHQJWKHQLQJ RI WKH 8�6� GROODU DJDLQVW
ORFDO FXUUHQFLHV �H�J� 5XVVLD� %UD]LO�� +RZHYHU� RWKHU FKDOOHQJHV VXFK DV
DGYHUVH PDFURHFRQRPLF FRQGLWLRQV� LQFUHDVLQJ FRPSHWLWLRQ IURP QHZ
HQWUDQWV �QDWLRQDO V\VWHPV DQG +76 SOD\HUV�� DQG PRUH SULFH
FRPSHWLWLRQ FRQWULEXWHG WR WKDW GRZQZDUG WUHQG�

� 7RWDO 066 ZKROHVDOH UHYHQXH UHDFKHG ����� ELOOLRQ LQ ����� ZLWK D ����
JURZWK \�R�\� ,Q WKH 066 PDUNHW� ERWK PDWXUH DQG HPHUJLQJ UHJLRQV
HTXDOO\ FRQWULEXWH DERXW ��� WR WRWDO 066 ZKROHVDOH UHYHQXHV� JURZLQJ
DW VLPLODU UDWH�
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� &RPPHUFLDO GDWD PDUNHW WRWDOHG ���� ELOOLRQ LQ ����� WKLV UHSUHVHQWV D
�� JURZWK RYHU ���� DQG D ILYH�\HDU &$*5 RI ���

� 'HIHQVH PDUNHWV GRPLQDWH� WRSSLQJ �� ELOOLRQ LQ ����� 1RQ�8�6�
GHIHQVH VSHQGLQJ FRQWLQXHV WR JURZ VWURQJO\ UHDFKLQJ ���� PLOOLRQ LQ
���� IRU D ILYH�\HDU &$*5 RI ����

� 9+5 RSWLFDO GDWD PDUNHW LV YDOXHG DW ���� ELOOLRQ� SULPDULO\ GHIHQVH
GULYHQ� 7KH RSWLFDO GDWD RI ERWK YHU\ KLJK�UHVROXWLRQ DQG KLJK WR
PRGHUDWH UHVROXWLRQ UHSUHVHQWHG ����

� 7KH UHPDLQLQJ ��� FRUUHVSRQGHG WR 6$5 GDWD� 6$5 KDV QRW
H[SHULHQFHG WKH VDPH UDPS�XS LQ VDOHV DV RSWLFDO GDWD� KRZHYHU� LQ
VSHFLILF DSSOLFDWLRQV DUHDV� VXFK DV PDULWLPH GRPDLQ DZDUHQHVV� LW LV
JDLQLQJ PRUH WUDFWLRQ� +LJKHU 6$5 GDWD FRVWV DOVR UHPDLQ DQ LVVXH�

� 'DWD SULFLQJ LV GULYHQ E\ JURXQG UHVROXWLRQ DQG JHRORFDWLRQ DFFXUDF\�
KLJKHU UHVROXWLRQ DQG DFFXUDF\  PRUH FRPSOH[ DQG FRVWO\ V\VWHPV�
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� 7KH *166 PDUNHW LQFOXGHV VDOHV RI *166 WHUPLQDOV �UHFHLYHUV DQG GHYLFHV�
DQG UHYHQXHV JHQHUDWHG E\ *166 VHUYLFHV�

� 7KH *166 PDUNHW KDV EHHQ PXOWLSOLHG E\ IRXU RYHU WKH SDVW WHQ \HDUV�
GULYHQ E\ WKH /%6 DQG URDG VHJPHQWV�

� 7KRXJK /%6 DFFRXQW IRU ��� RI WKH *166 VKLSPHQWV LQ ����� URDG LV WKH
ODUJHVW VHJPHQW LQ UHYHQXHV ��� � RI *166 PDUNHW�� PDLQO\ GULYHQ E\ LQ�
YHKLFOH V\VWHPV �,96�� DFFRXQWLQJ IRU ��� RI WKH WRWDO URDG UHYHQXHV� ,96
UHSUHVHQW VWURQJ FRPPHUFLDO RSSRUWXQLWLHV HVSHFLDOO\ IRU QDYLJDWLRQ DQG
FRQQHFWHG FDUV� PHDQLQJ WKDW DXWRPRWLYH PDQXIDFWXUHUV VXFK DV 7R\RWD�
9RONVZDJHQ� *HQHUDO 0RWRUV� )RUG DQG 1LVVDQ DUH EHFRPLQJ WKH ODUJHVW
LQWHJUDWRUV RI *166 VROXWLRQV�

� 7KH $,6 VHUYLFH UHOLHV RQ WKH SRVLWLRQLQJ LQIRUPDWLRQ SURYLGHG E\ *166
V\VWHPV� 6DWHOOLWH $,6 VHUYLFH LV PDLQO\ XVHG E\ JRYHUQPHQW DXWKRULWLHV IRU
PDULWLPH WUDIILF PRQLWRULQJ DQG VHFXULW\�

� 6DWHOOLWH $,6 KDV ELJ SRWHQWLDO IRU EXVLQHVV DSSOLFDWLRQV� &RPPRGLW\ SULFH
VSHFXODWLRQ� LQVXUDQFH� DQG ORJLVWLFV� HWF�

� ,Q ����� WKH $,6 SURYLGHU PDUNHW LV HVWLPDWHG DW ����� PLOOLRQ� ([DFW(DUWK LV
WKH OHDGLQJ $,6 SURYLGHU ZLWK PDUNHW VKDUH RI ����
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7RS�1HZ6SDFH�6WDUWXSV�WR�:DWFK

7UHQGV�	�3URVSHFWV�IRU (PHUJLQJ�6SDFH�3URJUDPV

6DWHOOLWH�&RPPXQLFDWLRQV 	�%URDGFDVWLQJ�0DUNHWV�6XUYH\

6DWHOOLWHV�WR�EH�%XLOW�	�/DXQFKHG�E\�����
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)66�2SHUDWRUV��%HQFKPDUNV 	�3HUIRUPDQFH�5HYLHZ
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EHQFKPDUNLQJ���&XVWRPHU�VXUYH\V���6:27�DVVHVVPHQW

3ROLF\�	�SURJUDP�HYDOXDWLRQ���,PSDFW�DVVHVVPHQWV���
6RFLR�HFRQRPLF�	�FRVW�EHQHILW�DQDO\VLV���,QWHUQDWLRQDO�
EHQFKPDUNLQJ�DQG�EHVW�SUDFWLFHV

3URJUDP�VSHFLILFDWLRQV�	�SURFXUHPHQW���0DQDJHPHQW�
DQG�SURFHVV�RSWLPL]DWLRQ���0DUNHWLQJ�DQG�VDOHV�
VWUDWHJ\
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6(37(0%(5��3$5,6��)5$1&(

7KH�PXVW�DWWHQG�VHQLRU�H[HFXWLYH�HYHQW�IRU�WKH�
VDWHOOLWH�FRPPXQLFDWLRQ�LQGXVWU\

х �����H[HFXWLYH�SDUWLFLSDQWV
х ����VHQLRU�H[HFXWLYH�VSHDNHUV
х ����FRXQWULHV

6PDUW3ODQH
6(37(0%(5��3$5,6��)5$1&(

7KH�SUHPLHU�DQQXDO�H[HFXWLYH�PHHWLQJ�
SODFH�IRU�WKH�,)(&�FRPPXQLW\

! �����H[HFXWLYH�SDUWLFLSDQWV
! ���VHQLRU�H[HFXWLYH�VSHDNHUV

6XPPLW�RQ�(DUWK�
2EVHUYDWLRQ�%XVLQHVV
6(37(0%(5���3$5,6��)5$1&(

7KH�XQLTXH�LQWHUQDWLRQDO�HYHQW�GHGLFDWHG�
WR�FRPPHUFLDO�VDWHOOLWH�LPDJHU\

х �����H[HFXWLYHV�DQG�VHQLRU�JRYHUQPHQW�
RIILFLDOV

х ����VHQLRU�H[HFXWLYH�VSHDNHUV
х ����FRXQWULHV

/$76$7
0$<��0(;,&2�&,7<��0(;,&2

7KH�XQLTXH�H[HFXWLYH�PHHWLQJ�SODFH�IRU�WKH�
/DWLQ�$PHULFDQ�WHOHFRPPXQLFDWLRQV�VHFWRU

х �����H[HFXWLYH�SDUWLFLSDQWV
х ����VHQLRU�H[HFXWLYH�VSHDNHUV
х ���FRXQWULHV

3HUVSHFWLYHV�6SDWLDOHV
-$18$5<��3$5,6��)5$1&(

7KH�XQULYDOHG�DQQXDO�HYHQW�IRU�WKH�)UHQFK�DQG�
(XURSHDQ�VSDFH�VHFWRUV

х �����H[HFXWLYHV�DQG�VHQLRU�JRYHUQPHQW�
RIILFLDOV

х ����H[HFXWLYH�VSHDNHUV

%5,1*,1*�72*(7+(5�(;(&87,9(6�2)�7+(�*/2%$/
6$7(//,7(�&20081,&$7,216�$1'�,1)250$7,21�%86,1(66
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&RQQHFW�ZLWK�H[HFXWLYHV�
DQG�IDFLOLWDWH�FRRSHUDWLRQ

,GHQWLI\�EHVW�SUDFWLFHV�IRU�
RSHUDWLRQV�DQG�LQQRYDWLRQ

� *URXSV�RI�������H[HFXWLYHV
� 'XUDWLRQ�XS�WR������GD\V�WR�IDFLOLWDWH�FRRSHUDWLRQ
� :H�FDQ�RUJDQL]H�VHVVLRQV�LQ�PRVW�ZRUOG�UHJLRQV

75$,1,1*�6(66,216
9LVLWV�RI�SXEOLF�DQG�SULYDWH�RUJDQL]DWLRQV��LQ�RQH�RU�VHYHUDO�FRXQWULHV�WR�

:H�RUJDQL]H�WRXUV�RI�JRYHUQPHQW�SULYDWH�LQGXVWU\�IDFLOLWLHV�DQG�PHHWLQJV�ZLWK�KLJK�OHYHO�LQWHUQDWLRQDO�H[HFXWLYH�	�RIILFLDOV�

� ,QWHUGLVFLSOLQDU\�WUDLQLQJ�RQ�DOO�DVSHFWV�RI�WKH�VSDFH�LQGXVWU\�² PDUNHWV��ILQDQFLDO��SROLF\��WHFKQLFDO��SURJUDP�
PDQDJHPHQW��HWF�

� %XLOG�\RXU�RZQ�SURJUDP�RU�EHQHILW�IURP�SDFNDJHG�SURJUDPV�EDVHG�RQ�\RXU�QHHGV
� %HQFKPDUNLQJ��SURILOLQJ��EHVW�SUDFWLFHV�DQG�OHVVRQV�OHDUQHG�IURP�NH\�SOD\HUV
� )OH[LELOLW\�LQ�FKRRVLQJ�D�WUDLQLQJ�ORFDWLRQ��UDQJLQJ�IURP�RQ�VLWH�WUDLQLQJ�DW�\RXU�RIILFH��DW�RXU�RIILFHV�RU�LQ�SUHVWLJLRXV�

WKLUG�SDUW\�ORFDWLRQV
� ([SRVXUH�WR�WUDLQLQJ�LQ�D�YDULHW\�RI�PHGLXPV�DQG�IRUPDWV��IURP�YLGHRFRQIHUHQFHV�WR�VHPLQDUV�DQG�KDQGV�RQ�

H[HUFLVHV��RYHU�D�IHZ�KRXUV��GD\V�RU�ZHHN�ORQJ�VHVVLRQV

$%287�(852&2168/7����75$,1,1*�352*5$06�
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&211(&7�:,7+�86

ZZZ�HXURFRQVXOW�HF�FRP+($'48$57(56�_�)5$1&(
���%RXOHYDUG�GH�6HEDVWRSRO
������3DULV
7HO���������������������

8�6�$�
�����1��)DLUID[�'ULYH��6XLWH�����
$UOLQJWRQ��9$������
7HO�������������������

&$1$'$
����5XH�0F*LOO��6XLWH�����
0RQWUHDO��4&��+�<��+�
7HO�������������������

-$3$1
���������,ZDLFKR��+RGRJD\D
<RNRKDPD����������
7HO������������������

FRQVXOWLQJ#HXURFRQVXOW�HF�FRP

UHSRUWV#HXURFRQVXOW�HF�FRP

VXPPLWV#HXURFRQVXOW�HF�FRP

WUDLQLQJ#HXURFRQVXOW�HF�FRP


