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6RXUFHV�	�0HWKRGRORJ\

8QGHUVWDQGLQJ�(FRQRPLF�'DWD�	�*ORVVDU\

&KLFDJR

%XVLQHVV

%XOOHWLQ

7DEOH�RI�&RQWHQWV



([HFXWLYH�6XPPDU\

7KH�VL]H�DQG�GLYHUVLW\�RI�RXU�HFRQRP\�LV�WKH�&KLFDJR�UHJLRQ
V�JUHDWHVW�DVVHW��:H
UH�KRPH�WR�RQH�RI�WKH�QDWLRQ
V�ODUJHVW�

ZRUNIRUFHV��QRW�WR�PHQWLRQ�VRPH�RI�WKH�ZRUOG
V�ODUJHVW�DQG�PRVW�SRZHUIXO�FRPSDQLHV��&KLFDJRODQG�FRQWLQXHV�WR�EH�RQH�

WKH�QDWLRQ
V�WRS�SODFHV�WR�OLYH��LQ�ODUJH�SDUW�EHFDXVH�RI�WKH�MREV�DQG�SDWKZD\V�WR�HFRQRPLF�SURVSHULW\�RIIHUHG�KHUH��7KH�

NH\�WR�RXU�VWURQJ�HFRQRP\�LV�HFRQRPLF�GLYHUVLW\�Ë�QR�RQH�LQGXVWU\�PDNHV�XS�PRUH�WKDQ�����RI�WKH�WRWDO�HFRQRP\��

�

&KLFDJRODQGÍV�HFRQRPLF�GHYHORSPHQW�OHDGHUV�KDYH�ORQJ�UHFRJQL]HG�WKDW�RXU�RXWVL]HG�LPSDFW�RQ�WKH�8�6��HFRQRP\�UHIOHFWV�

WKH�EUHDGWK�RI�WKH�UHJLRQÍV�LQWHUFRQQHFWHG�HFRQRP\��%XLOGLQJ�RII�RI�QDWLRQDO�EHVW�SUDFWLFHV�IRU�UHJLRQDO�HFRQRPLF�

GHYHORSPHQW��WKH�&LW\�RI�&KLFDJR��&RRN�&RXQW\�DQG�VL[�RWKHU�UHJLRQDO�FRXQWLHV�IRUPHG�WKH� *UHDWHU�&KLFDJRODQG�

(FRQRPLF�3DUWQHUVKLS ��IRUPDOO\�DQQRXQFHG�RQ�-DQXDU\���������

�

,Q�WKLV�LVVXH�RI�WKH�&KLFDJR�%XVLQHVV�%XOOHWLQ��ZH�VKDUH�NH\�IDFWV�RQ�:RUOG�%XVLQHVV�&KLFDJR
V�SULRULW\�LQGXVWULHV��/LIH�

6FLHQFHV��7'	/�	�/RJLVWLFV�7HFK��0DQXIDFWXULQJ��)RRG�0DQXIDFWXULQJ�	�,QQRYDWLRQ��)LQDQFH�	�)LQWHFK��DQG�%XVLQHVV�	�

3URIHVVLRQDO�6HUYLFHV�
�7KHVH�LQGXVWULHV�DUH�DPRQJ�WKH�UHJLRQ
V�PRVW�KLVWRULF�DQG�IDVWHVW�JURZLQJ��DQG�LQFOXGH�VRPH�RI�

RXU�PRVW�VLJQLILFDQW�HPSOR\HUV��7KH\�DUH�SLOODUV�IRU�&KLFDJRODQG
V�HFRQRPLF�YLWDOLW\�

$W� ����% �DV�RI�4��������&KLFDJRODQG
V�*'3�LV�

WKH�WKLUG�ODUJHVW�LQ�WKH�QDWLRQ��7KH�VL]H�RI�RXU�

HFRQRP\�ULYDOV�QDWLRQV�

7KHUH�DUH�RYHU� ���. �EXVLQHVVHV�LQ�WKH�

&KLFDJR�DUHD��WKH�IRXUWK�PRVW�LQ�WKH�QDWLRQ��

����RI�ILUPV�DUH�VHUYLFH�SURYLGLQJ��DQG�����

JRRGV�SURGXFLQJ��

)LQGLQJV� )DFW�6KHHW��

��� $PRQJ�WKH�LQGXVWULHV�ZH�ORRN�DW��/LIH�6FLHQFHV�DQG�

7'	/�DUH�WKH�IDVWHVW�JURZLQJ�LQGXVWULHV�E\�

EXVLQHVV�FRXQWV�

�

��� 7KH�:%&�5HVHDUFK�&HQWHU�UHFRJQL]HV�)LQDQFH�	�

)LQWHFK�DQG�%XVLQHVV�	�3URIHVVLRQDO�6HUYLFHV�DV�

VLJQLILFDQW�FRUH�LQGXVWULHV�LQ�&KLFDJRODQG��

�

��� 0DQXIDFWXULQJ�FRQWLQXHV�WR�EH�RI�WUHPHQGRXV�

LPSRUWDQFH�WR�&KLFDJRODQG
V�HFRQRP\�

�

��� 1DWLRQDOO\��LQQRYDWLRQ�YDULHV�DFURVV�LQGXVWULHV�

�

&KLFDJR

%XVLQHVV

%XOOHWLQ

7KHUH�DUH�RYHU� �����PLOOLRQ �SHRSOH�FXUUHQWO\�

HPSOR\HG�LQ�WKH�&KLFDJR�DUHD��7RS�LQGXVWULHV�

E\�HPSOR\PHQW�LQFOXGH�UHDO�HVWDWH��

PDQXIDFWXULQJ��DQG�SURIHVVLRQDO�VHUYLFHV�

&KLFDJRODQG�UHPDLQV�WKH�ILIWK�ODUJHVW�VWDUWXS�

HFRV\VWHP�LQ�WKH�8�6���ZLWK�RYHU� �����% �RI�

JURZWK�FDSLWDO��YHQWXUH�FDSLWDO�DQG�SULYDWH�

HTXLW\��UDLVHG�LQ�WKH�ILUVW�WKUHH�TXDUWHUV�RI�

�����


�'DWD�SUHVHQWHG�LV�DV�RI�4��������7KH�UHSRUW�ZDV�FRPSOHWHG�LQ�'HFHPEHU�������EHIRUH�WKH�FRQFOXVLRQ�RI�4��������



6RXUFHV�� 0RRG\
V�$QDO\WLFV�Ò������*OREDO�&LWLHV�5HSRUW��.HDUQH\�Ò��8�6��%XUHDX�RI�/DERU�6WDWLVWLFV

&KLFDJR
V�5HJLRQDO�

(FRQRP\

�

&KLFDJR

%XVLQHVV

%XOOHWLQ

&KLFDJRODQG
V�WRWDO�HFRQRP\�LV�PDVVLYH�

2XU�HFRQRP\�LV�LQFUHGLEO\�GLYHUVH�
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����

�UG

DPRQJ�PHWUR�

DUHDV
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FKDQJH�IURP�

2FWREHU�����

�WK

DPRQJ�PHWUR�

DUHDV

�����

JURZWK�RYHU�WKH

�����DYHUDJH

&KLFDJRODQG
V�HFRQRP\�OLWHUDOO\�ULYDOV�QDWLRQV��&RPSDULQJ�&KLFDJR�WR�D�

JOREDO�UDQNLQJ�RI�*'3�YDOXHV��ZH�UDQN�����Ë�MXVW�DERYH�6ZHGHQ�DQG�

3RODQG��&KLFDJR�LV�D�OHDGLQJ�JOREDO�FLW\��WKH������*OREDO�&LWLHV�,QGH[�SXWV�

&KLFDJR�DW�����MXVW�EHKLQG�/RV�$QJHOHV�DQG�%HLMLQJ��

�

7KH�VKHHU�VFDOH�RI�&KLFDJRODQG
V�HFRQRP\�PDNHV�LW�D�YLEUDQW�DQG�

DWWUDFWLYH�SODFH�WR�GR�EXVLQHVV��DQG�SXWV�XV�LQ�D�FODVV�DERYH�VPDOOHU��

KLJK�JURZWK�FLWLHV�WKURXJKRXW�WKH�8QLWHG�6WDWHV�� )RU�EXVLQHVVHV��ZH�

RIIHU�PRUH�Ë�LQFOXGLQJ�WDOHQW��VSDFH��DQG�FRQQHFWLYLW\�Ë�DW�D�IUDFWLRQ�RI�

WKH�FRVW�LQ�FRDVWDO�FLWLHV�

�

,Q�WKLV�LVVXH�RI�WKH�&KLFDJR�%XVLQHVV�%XOOHWLQ��ZH�VL]H�WKH�HFRQRP\�E\�

WKUHH�FRUH�PHWULFV��SURGXFWLYLW\��HPSOR\PHQW��DQG�EXVLQHVV�FRXQW��/HDUQ�

PRUH�DERXW�KRZ�WR�XQGHUVWDQG�HFRQRPLF�GDWD�LQ�WKH�$SSHQGL[�

&KLFDJRODQG�LV�WKH�PRVW�GLYHUVH�HFRQRP\�DPRQJ�

PDMRU�PHWURSROLWDQ�DUHDV��1R�VLQJOH�LQGXVWU\�PDNHV�

XS�PRUH�WKDQ�����RI�&KLFDJRODQG
V�WRWDO�HFRQRP\�� $�

GLYHUVH�HFRQRP\�LV�RQH�RI�&KLFDJR
V�JUHDWHVW�VWUHQJWKV��

LW�DOORZV�XV�WR�EHWWHU�ZHDWKHU�DGYHUVH�PDUNHW�FRQGLWLRQV�

DQG�UHPDLQ�RQH�RI�WKH�ZRUOG
V�WRS�HFRQRPLHV��

�

$OWKRXJK�&KLFDJRODQG
V�HFRQRP\�LV�PDGH�XS�RI�PDQ\�

GLIIHUHQW�VHFWRUV��:RUOG�%XVLQHVV�&KLFDJR�SULRULWL]HV�

EXVLQHVV�GHYHORSPHQW�LQ�D�QDUURZHU�VHW�RI�LQGXVWULHV��

7KHVH�LQFOXGH�

/LIH�6FLHQFHV

7UDQVSRUWDWLRQ�	�/RJLVWLFV

0DQXIDFWXULQJ

)RRG�0DQXIDFWXULQJ�	�,QQRYDWLRQ

)LQWHFK

7KHVH�LQGXVWULHV�DUH�VRPH�RI�&KLFDJRODQG
V�PRVW�

SURPLVLQJ�E\�HPSOR\PHQW�DQG�*'3�JURZWK��-REV�LQ�

WKHVH�LQGXVWULHV�DUH�DOVR�JHQHUDOO\�FRQVLGHUHG�KLJKHU�

TXDOLW\�Ë�WKH\�SD\�ZHOO��RIIHU�JUHDWHU�MRE�VDWLVIDFWLRQ��

DQG�FUHDWH�PRUH�LQGLUHFW�DQG�VXSSRUWLQJ�MREV�

5HDO�(VWDWH 0DQXIDFWXULQJ

3URIHVVLRQDO�6HUYLFHV

)LQDQFH�	�,QVXUDQFH

:KROHVDOH�7UDGH

*RYHUQPHQW

+HDOWK�&DUH

5HWDLO�7UDGH

$GPLQLVWUDWLYH�6HUYLFHV

7UDQVSRUWDWLRQ�	�:DUHKRXVLQJ

,QIRUPDWLRQ

&RQVWUXFWLRQ

$FFRPPRGDWLRQ�	�)RRG�6HUYLFHV

2WKHU

0DQDJHPHQW

(GXFDWLRQ

8WLOLWLHV
$UWV��(QWHUWDLQPHQW�	�5HFUHDWLRQ

&KLFDJRODQG
V�LQGXVWULHV��VL]HG�E\������*'3

352'8&7,9,7<��120,1$/�*'3�

7UDQVSRUWDWLRQ�

	�:DUHKRXVLQJ

$UWV�	�

(QWHUWDLQ

PHQW

$FFRPPRGDWLRQ�

	�)RRG�6HUYLFHV



&KLFDJR
V�5HJLRQDO�

(FRQRP\

�

&KLFDJR

%XVLQHVV

%XOOHWLQ

:K\�GR�EXVLQHVV�LQ�WKH�&KLFDJR�UHJLRQ"
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%RWK�&KLFDJR�DQG�WKH�&KLFDJR�UHJLRQ�RIIHUV�D�XQLTXH�YDOXH�SURSRVLWLRQ��WKH�VL]H�DQG�TXDOLW\�RI�OLIH�RI�D�ZRUOG�FODVV�FLW\�

ZLWK�DIIRUGDEOH�FRVWV��:H�KDYH�DQ�LQFUHGLEOH�ZRUNIRUFH��DQG�DUH�D�PDJQHW�IRU�WKH�EULJKWHVW�PLQGV�LQ�WKH�FRXQWU\��2XU�

GLYHUVH�HFRQRP\�PHDQV�WKDW�PRUH�RI�D�ILUP
V�VXSSO\�FKDLQ�FDQ�EH�VRXUFHG�LQ�UHJLRQ��DQG�RXU�VWUDWHJLF�ORFDWLRQ�PDNHV�LW�

HDV\�WR�PRYH�SHRSOH�DQG�JRRGV�� 7KH�SURRI�LV�LQ�WKH�QXPEHUV��VLQFH�������WKHUH�KDYH�EHHQ�ZHOO�RYHU�����FRPSDQLHV�

WKDW�KDYH�PDGH�D��3UR�&KLFDJR
�'HFLVLRQ��

&KLFDJRODQG�LV�D�GHVWLQDWLRQ�IRU�

0LGZHVWHUQ�JUDGXDWHV��DQG�

RIIHUV�D�VLJQLILFDQW�ORFDO�WDOHQW�

SRRO��

,Q�&KLFDJRODQG��\RX�KDYH�DFFHVV�

WR�VXSHUODWLYH�SXEOLF�WUDQVLW��DQ�

DEXQGDQFH�RI�IUHVK�ZDWHU��DQG�

DIIRUGDEOH�KRXVLQJ��:H�YDOXH�

WKH�ULJKWV�DQG�ZHOOEHLQJ�RI�

HYHU\ERG\ �KHUH�

&KLFDJRODQG�LV�WKH�QDWLRQ
V�

FHQWHUSRLQW��ZLWK�D�ULFK�KLVWRU\�

DV�D�WUDGH�KXE�DQG�DV�RQH�RI�WKH�

PRVW�JOREDOO\�FRQQHFWHG�FLWLHV��

&KLFDJRODQG�KDV�DPSOH�LQGXVWULDO�

DQG�RIILFH�VSDFH�DW�DIIRUGDEOH�

FRVWV��ZLWK�PRUH�Ë�LQFOXGLQJ��

ZDUHKRXVHV�DQG�ODE�VSDFH�Ë�LQ�

WKH�FRQVWUXFWLRQ�SLSHOLQH��

,19(1725<

,QGXVWULDO�VSDFH��ZLWK� ����0 �

VTIW�XQGHU�FRQVWUXFWLRQ�

2IILFH�VSDFH�LQ�&KLFDJR
V�

&HQWUDO�%XVLQHVV�'LVWULFW��$W�

DQ�DYHUDJH�RI� �������VTIW ��

FRVWV�DUH�URXJKO\�����ORZHU�

WKDQ�LQ�FRDVWDO�FLWLHV�

���%

VTIW

���0

VTIW

%DFKHORU
V�

GHJUHHV

��.

*UDGXDWH�

GHJUHHV

��.

&+,&$*2�

0(752
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$VVRFLDWH
V�	�

QRQ�GHJUHH�

FHUWLILFDWHV

��.

���.

���.

���.

����

&KLFDJRODQG�LV�D�KXE�IRU�

FRUSRUDWH�LQQRYDWLRQ�DQG�VWDUWXS�

DFWLYLW\�

��

.QRZQ�FRUSRUDWH�

LQQRYDWLRQ�FHQWHUV�LQ�WKH�

FLW\�RI�&KLFDJR

*URZWK�FDSLWDO�UDLVHG�DV�RI�

4�������LQ�&KLFDJRODQG��

WKH�ILIWK�PRVW�LQ�WKH�QDWLRQ�

�����%

0RVW�)RUWXQH�����

FRPSDQLHV�LQ�WKH�8�6�

��

&KLFDJR
V�SHUIHFW�0XQLFLSDO�

(TXDOLW\�,QGH[�VFRUH�

���

6RXUFHV�� :RUOG�%XVLQHVV�&KLFDJR�Ò�8�6��%XUHDX�RI�/DERU�6WDWLVWLFV�Ò�8�6��&HQVXV�%XUHDX�Ò�3LWFKERRN�'DWD��//&�Ò�(VUL�%XVLQHVV�$QDO\VW�Ò�/LJKWFDVWÚ�Ò�&%5(�,QGXVWULDO�	�2IILFH�)LJXUHV�4�������Ò�&XVKPDQ�

	�:DNHILHOG������*OREDO�'DWD�&HQWHU�0DUNHW�&RPSDULVRQ�Ò�3DUN6FRUH�Ò�2$*�Ò�+XPDQ�5LJKWV�&DPSDLJQ�0XQLFLSDO�(TXDOLW\�,QGH[�������

����%

7UDGH�YDOXH�WKURXJK�2
+DUH�

,QWO��$LUSRUW�LQ������Ë�WKH�

QDWLRQ
V����SRUW�E\�YDOXH�

��

2
+DUH�LV�WKH�ZRUOG
V�PRVW�

FRQQHFWHG�DLUSRUW�

&KLFDJRODQG�RIIHUV�DQ�H[FHOOHQW�

YDOXH�IRU�HPSOR\HUV��DQ�

H[WHQVLYH�ZRUNIRUFH�ZLWK�

FRPSHWLWLYH�ODERU�FRVWV�DQG�ORZ�

FRVW�RI�OLYLQJ�

�����

&KLFDJRODQG
V�&RVW�RI�/LYLQJ�

,QGH[�YDOXH��MXVW������DERYH�

QDWLRQDO�DYHUDJH��

�����.

$YHUDJH�\HDUO\�ZRUNHU�

HDUQLQJV�LQ������

����0

&KLFDJRODQG
V�WRWDO�ODERU�

IRUFH��DV�RI�2FWREHU������

��

����

5DQNLQJ�DPRQJ�FLWLHV�ZLWK�

WKH�PRVW�MREV�DFFHVVLEOH�YLD�

SXEOLF�WUDQVLW�

(DVLO\�DFFHVVLEOH�SDUNV�Ë�

����RI�FLW\�UHVLGHQWV�OLYH�

ZLWKLQ�D����PLQXWH�ZDON�

��

%HVW�PDUNHW�JOREDOO\�IRU�GDWD�

FHQWHUV��

��

,QWHUVWDWH�KLJKZD\V�WKURXJK�

&KLFDJRODQG��UHDFKLQJ�����RI�

WKH�8�6�
V�SRSXODWLRQ�ZLWKLQ�

����PLOHV�

&KLFDJR�DUHD�FRPSDQLHV�

WKDW�KDYH�UDLVHG�JURZWK�

FDSLWDO�VLQFH������

������


� &LW\�RI�&KLFDJR�RQO\



&KLFDJR
V�5HJLRQDO�

(FRQRP\

�

&KLFDJR

%XVLQHVV

%XOOHWLQ

.H\�LQGXVWULHV�DUH�VLJQLILFDQW�HFRQRPLF�HQJLQHV�IRU�WKH�&KLFDJR�PHWUR�DUHD�

6HYHUDO�KLJK�JURZWK�WHFK�YHUWLFDOV�RYHUODS�ZLWK�:%&
V�FRUH�LQGXVWULHV�

)RRG7HFK

&OHDQ7HFK

0DUNHWLQJ�7HFK

&OLPDWH�7HFK

707��7HFKQRORJ\��0HGLD��DQG�

7HOHFRP�

)LQ7HFK

6DD6��6RIWZDUH�DV�D�6HUYLFH�

6XSSO\�&KDLQ�7HFK

/DUJHU�GHDO�YROXPH�

�����GHDOV�VLQFH������

7RS�YHUWLFDOV�E\�JUHDWHVW�LQFUHDVH�LQ�JURZWK�FDSLWDO�LQYHVWPHQW����������

*DPLQJ

1DQRWHFKQRORJ\

/HJDO�7HFK

5RERWLFV�DQG�'URQHV

&ORXG7HFK�	�'HY2SV

6PDOOHU�GHDO�YROXPH�

�����GHDOV�VLQFH������

/LIH�6FLHQFHV

*'3� ����%

�

(PSOR\PHQW� ���.�

�

+LJK�JURZWK�VXE�LQGXVWULHV�

�

*'3�� �����%

�

(PSOR\PHQW� ����.

�

+LJK�JURZWK�VXE�LQGXVWULHV�

0DQXIDFWXULQJ

*'3�� �����%

�

(PSOR\PHQW�� ���.

�

+LJK�JURZWK�VXE�LQGXVWULHV�

)RRG�0DQXIDFWXULQJ

*'3� �����%

�

(PSOR\PHQW�� ��.

�

+LJK�JURZWK�VXE�LQGXVWULHV�

)LQDQFH�	�)LQWHFK

*'3�� ������%

�

(PSOR\PHQW� ����.

�

+LJK�JURZWK�VXE�LQGXVWULHV�

%XVLQHVV�	�3URIHVVLRQDO�

6HUYLFHV

*'3�� ����%

�

(PSOR\PHQW� ����.

�

+LJK�JURZWK�VXE�LQGXVWULHV�

3KDUPDFHXWLFDO�

PDQXIDFWXULQJ

5	'�VHUYLFHV

)UHLJKW�LQWHUPHGLDULHV

/DVW�PLOH�GHOLYHULHV

3ODVWLFV�PDQXIDFWXULQJ

5DLOURDG�UROOLQJ�VWRFN�

PDQXIDFWXULQJ

$OWHUQDWLYH�SURWHLQV

0HDW�SURFHVVLQJ

6HFXULWLHV�DQG�

FRPPRGLWLHV�H[FKDQJHV

2WKHU�ILQDQFLDO�

LQYHVWPHQW�VHUYLFHV

&RPSXWHU�V\VWHPV�GHVLJQ

&RQVXOWLQJ�VHUYLFHV

6RXUFHV�� 0RRG\
V�$QDO\WLFV�Ò�3LWFKERRN�'DWD��//&�

7HFK�YHUWLFDOV�ZLWK�WKH�JUHDWHVW�

SHUFHQWDJH�LQFUHDVH�LQ�JURZWK�

FDSLWDO�LQGLFDWH�ZKHUH�&KLFDJRODQG
V�

VWDUW�XS�HFRV\VWHP�PD\�EH�SRLVHG�

IRU�IXWXUH�JURZWK�

:RUOG�%XVLQHVV�&KLFDJR
V�IRFXV�LQGXVWULHV�HPSOR\�ZHOO�RYHU�����PLOOLRQ�SHRSOH�LQ�WKH�&KLFDJR�PHWUR�DUHD��DQG�QHDUO\�KDOI�

RI�LWV�*'3��+LJK�JURZWK�VXE�LQGXVWULHV�LQGLFDWH�ZKHUH�HPSOR\PHQW�LV�JURZLQJ�WKH�IDVWHVW�

7'	/�	�/RJLVWLFV�7HFK



/LIH�6FLHQFHV

&KLFDJRODQG
V�/LIH�6FLHQFHV�VHFWRU�LV�WKH�LQGXVWU\
V�QH[W�KRW�VSRW�� &RQFHQWUDWHG�LQ�DQG�DURXQG�&KLFDJR
V�FHQWUDO�

EXVLQHVV�GLVWULFW�DQG�LQ�/DNH�&RXQW\��PRUH�ODE�VSDFH�WKDQ�HYHU�LV�FRPLQJ�RQOLQH��2XU�5��UHVHDUFK�XQLYHUVLWLHV�DUH�SDUW�RI�D�

ULFK�OLIH�VFLHQFHV�WDOHQW�SLSHOLQH��DORQJ�ZLWK�D�FRQFHQWUDWLRQ�RI�IHGHUDO�DQG�FRUSRUDWH�UHVHDUFK�DQG�GHYHORSPHQW�FHQWHUV��

�

&KLFDJR

%XVLQHVV

%XOOHWLQ

6RXUFHV�� 0RRG\
V�$QDO\WLFV�Ò�8�6��%XUHDX�RI�/DERU�6WDWLVWLFV�4&(:�Ò�(VUL�%XVLQHVV�$QDO\VW�Ò�&XVKPDQ�	�:DNHILHOG�/LIH�6FLHQFHV�8SGDWH��2FWREHU�����
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�WK

DPRQJ�PHWUR�

DUHDV

������

JURZWK�RYHU

4������

&KLFDJR�RIIHUV�DIIRUGDEOH�ODE�VSDFH��ZLWK�PRUH�VODWHG�WR�FRPH�RQOLQH�

$W��������VTIW��ODE�VSDFH�LV�URXJKO\�KDOI�WKH�FRVW�LQ�1HZ�<RUN�DQG�WZR�WKLUGV�WKH�FRVW�LQ�%RVWRQ�

&KLFDJR�DOVR�KDV�D�VXSSRUWLQJ�HFRV\VWHP�IRU�LQGXVWU\�LQQRYDWLRQ�DQG�EXVLQHVV�JURZWK�

&KLFDJR�LV�KRPH�WR�RYHU����LQFXEDWRUV�DQG�DFFHOHUDWRUV��LQFOXGLQJ������DQG�KHDOWKFDUH�IRFXVHG�0$77(5�

&KLFDJR�LV�DQ�H[LVWLQJ�KXE�IRU�PHGLFLQH�

&KLFDJR�LV�KRPH�WR�RQH�RI�WKH�ODUJHVW�XUEDQ�PHGLFDO�GLVWULFWV�LQ�WKH�FRXQWU\��WKH�,OOLQRLV�0HGLFDO�'LVWULFW��ZKLFK�

VSDQV�RYHU�����DFUHV�ZLWK����KHDOWKFDUH�IDFLOLWLHV�

7KHUH�DUH���PHGLFDO�VFKRROV�LQ�WKH�&KLFDJR�PHWUR�DUHD��LQFOXGLQJ�WZR�WRS����UDQNHG�SURJUDPV�DQG�RQH�WKH�QDWLRQ
V�

ODUJHVW�SURJUDPV��

352'8&7,9,7<��120,1$/�*'3�

*(2*5$3+,&�',675,%87,21

+,*+�*52:7+�68%�,1'8675,(6

3KDUPDFHXWLFDO�PDQXIDFWXULQJ �LV�WKH��QG�

ODUJHVW�LQ�WKH�QDWLRQ��DQG�JUHZ�RYHU�������

HPSOR\HHV�VLQFH������

�

5	'�VHUYLFHV �LV�WKH��WK�ODUJHVW�LQ�WKH�QDWLRQ��

DQG�JUHZ�RYHU�������HPSOR\HHV�VLQFH������

/LIH�VFLHQFHV�FRPSDQLHV�PD\�DOVR�EHQHILW�IURP�

&KLFDJR
V�ZHOO�GHYHORSHG�WUDQVSRUWDWLRQ�QHWZRUN��

�������������

���������

���������

�����������

(PSOR\HH�&RXQW



/LIH�6FLHQFHV

�

&KLFDJR

%XVLQHVV

%XOOHWLQ

6RXUFHV�� 3LWFKERRN�'DWD��,QF��Ò�/LJKWFDVWÚ�Ò�1DWLRQDO�&HQWHU�IRU�6FLHQFH�DQG�(QJLQHHULQJ�6WDWLVWLFV
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%\�JOREDO�HPSOR\HH�FRXQW

�

$EERWW

$EE9LH

%D[DOWD

'DGH�%HKULQJ

)UHVHQLXV�.DEL

$GYDQFHG�&OLQLFDO

;HULV�3KDUPDFHXWLFDOV

�
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&KLFDJR
V�/LIH�6FLHQFHV�ZRUNIRUFH�LV�JURZLQJ�� DQG�WKHUH�DUH�WKRXVDQGV�RI�

HPSOR\HHV�LQ�UHODWHG�FDUHHUV�DFURVV�LQGXVWULHV��$V�RI�������&KLFDJR�LV�KRPH�WR�
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/LIH�6FLHQFHV

*URZWK�FDSLWDO�UDLVHG���������4������

&KLFDJR�KDV�D�VWURQJ�ELRORJLFDO�VFLHQFHV�DQG�ELRHQJLQHHULQJ�WDOHQW�SLSHOLQH��

,Q�������KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV�LQ�WKH�&KLFDJR�PHWUR�DUHD�JUDQWHG�

%LRORJ\��%LRHQJLQHHULQJ��

%LRPHGLFDO�6FLHQFHV��DQG�

UHODWHG� XQGHUJUDGXDWH�

GHJUHHV ��WKH� �WK �PRVW�LQ�WKH�

QDWLRQ�

�����

%LRORJ\��%LRHQJLQHHULQJ��

%LRPHGLFDO�6FLHQFHV��DQG�

UHODWHG� 0DVWHU
V�	�3K'�

GHJUHHV ��WKH� �WK �PRVW�LQ�

WKH�QDWLRQ�

���

67(0�GHJUHHV��WKH� �WK �

PRVW�LQ�WKH�QDWLRQ�DQG�

��� �PRUH�WKDQ�LQ�������

������

/LIH�6FLHQFHV�LV�RQH�RI�&KLFDJR
V�IDVWHVW�JURZLQJ�

YHUWLFDOV�E\�JURZWK�FDSLWDO�UDLVHG�� ,QYHVWPHQW�

LQFUHDVHG������EHWZHHQ������DQG�������FRPSDUHG�WR�

�����QDWLRQZLGH��6LQFH�������WKHUH�KDYH�EHHQ�

�

����ORFDO�JURZWK�FDSLWDO�LQYHVWRUV�LQ�&KLFDJR
V�OLIH�

VFLHQFHV�ILUPV�

��&KLFDJR�EDVHG�FRPSDQLHV�DFTXLUHG

��FRPSDQLHV�WKDW�KDYH�JRQH�SXEOLF

�v� FDSLWDO�UDLVHG

�v� GHDO�FRXQW

1DWLRQZLGH��������RI�OLIH�VFLHQFH�FRPSDQLHV�HQJDJHG�LQ�

LQQRYDWLRQ�DFWLYLWLHV�IURP������WR������WR�GHYHORS�QHZ�

SURGXFWV�RU�EXVLQHVV�SURFHVVHV��2I�WKHVH�FRPSDQLHV�����

UHSRUW�XVLQJ�WD[�LQFHQWLYHV�RU�FUHGLWV�WR�VXSSRUW�WKRVH�

DFWLYLWLHV��2YHU�WKH�VDPH�WLPH�SHULRG�� QDWLRQDO � VDOHV�

IURP�WKLV�LQGXVWU\
V�PRVW�LPSRUWDQW�LQQRYDWLRQV�

WRWDOHG � �������ELOOLRQ �

/LIH�VFLHQFH�UHODWHG�RFFXSDWLRQV��

LQFOXGLQJ�KHDOWKFDUH��UDQNLQJ�

&KLFDJR� �UG �LQ�WKH�QDWLRQ�

���. ��.

/LIH�DQG�SK\VLFDO�VFLHQWLVWV�

DQG�UHODWHG�WHFKQLFLDQV�

/LIH�VFLHQFH�UHODWHG�MREV�DGGHG�

DFURVV�DOO�LQGXVWULHV�LQ������

���. ���.
+HDOWKFDUH�SUDFWLWLRQHUV�

�����

$FWLYH�SDWHQWV�

KHOG�E\�OLIH�

VFLHQFHV�

FRPSDQLHV�LQ�

&KLFDJR�

�����

3HQGLQJ�SDWHQWV�

ILOHG�E\�OLIH�

VFLHQFHV�

FRPSDQLHV�LQ�

&KLFDJR�



7UDQVSRUWDWLRQ�	�

/RJLVWLFV�7HFK

&KLFDJR�LV�WKH�QDWLRQ
V�OHDGHU�LQ�DOO�WKLQJV�7UDQVSRUWDWLRQ��'LVWULEXWLRQ�	�/RJLVWLFV��7'	/��� $V�WKH�QDWLRQÍV�

WUDQVSRUWDWLRQ�DQG�ORJLVWLFV�KXE��RXU�FHQWUDO�ORFDWLRQ�VHUYHV�DV�D�FURVVURDGV�IRU�PRYLQJ�ERWK�IUHLJKW�DQG�SHRSOH��2XU�

7'	/�LQGXVWU\�LV�RQH�RI�WKH�ODUJHVW�LQ�WKH�FRXQWU\��DQG�D�VLJQLILFDQW�SLOODU�IRU�RXU�ORFDO�HFRQRP\�

�

&KLFDJR

%XVLQHVV

%XOOHWLQ

6RXUFHV�� 0RRG\
V�$QDO\WLFV�Ò�8�6��%XUHDX�RI�/DERU�6WDWLVWLFV�4&(:�Ò�(VUL�%XVLQHVV�$QDO\VW�Ò�&%5(�,QGXVWULDO�)LJXUHV�4�������Ò�&0$3
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����

�QG

DPRQJ�PHWUR�

DUHDV

�����

JURZWK�RYHU
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�VW

DPRQJ�PHWUR�

DUHDV

������

JURZWK�RYHU
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&KLFDJR�LV�WKH�QDWLRQ
V�FURVVURDGV�DQG�IUHLJKW�KXE��:H�KDYH�WKH�WUDQVSRUWDWLRQ�LQIUDVWUXFWXUH�WR�VXSSRUW�D�

JURZLQJ�7'	/�LQGXVWU\��LQFOXGLQJ�

��RI���&ODVV�,�UDLOURDGV�Ë�DSSUR[LPDWHO\�������PLOHV�RI�UDLO�OLQHV�

���LQWHUVWDWH�KLJKZD\V��UHSUHVHQWLQJ�DERXW��������PLOHV�RI�KLJKZD\���FRQQHFWLQJ�WKH�UHJLRQ�WR�D�TXDUWHU�RI�WKH�

QDWLRQ
V�SRSXODWLRQ�ZLWKLQ�����PLOHV�

2YHU�����PLOHV�RI�QDYLJDEOH�ZDWHUZD\V�

&KLFDJR�RIIHUV�PRUH�LQGXVWULDO�VSDFH�DW�D�ORZHU�FRVW�WKDQ�RWKHU�OHDGLQJ�PDUNHWV�

:LWK�����ELOOLRQ�VTXDUH�IHHW�RI�LQGXVWULDO�VSDFH��ZH�KDYH�RQH�WKLUG�PRUH�WKDQ�WKH�QH[W�OHDGLQJ�PDUNHW�

:LWK�D�GLUHFW�DVNLQJ�UHQW�RI�������DYHUDJH�SHU�VTXDUH�IRRW��LQGXVWULDO�VSDFH�LQ�&KLFDJR�LV�a����ORZHU�WKDQ�1HZ�<RUN�

DQG�a����ORZHU�WKDQ�0LDPL�

352'8&7,9,7<��120,1$/�*'3�

*(2*5$3+,&�',675,%87,21

+,*+�*52:7+�68%�,1'8675,(6

)UHLJKW�LQWHUPHGLDULHV �KDV�JURZQ�E\�PRUH�

WKDQ�������HPSOR\HHV�LQ�&KLFDJR�VLQFH������

�

/DVW�PLOH�GHOLYHU\�	�FRXULHU�VHUYLFHV �KDYH�

JURZQ�E\�RYHU�������HPSOR\HHV�LQ�&KLFDJR�

VLQFH������

7'	/�ILUPV�DUH�FRQFHQWUDWHG�DURXQG�2
+DUH�

,QWHUQDWLRQDO�$LUSRUW�DQG�PDMRU�LQWHUVWDWH�KLJKZD\V�

���������

��������

�������

�������

������

%XVLQHVV�&RXQW



7UDQVSRUWDWLRQ�	�

/RJLVWLFV�7HFK

��

&KLFDJR

%XVLQHVV

%XOOHWLQ

6RXUFHV�� 3LWFKERRN�'DWD��,QF��Ò�/LJKWFDVWÚ�Ò�1DWLRQDO�&HQWHU�IRU�6FLHQFH�DQG�(QJLQHHULQJ�6WDWLVWLFV�Ò�,OOLQRLV�6HFUHWDU\�RI�6WDWH
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%\�JOREDO�HPSOR\HH�FRXQW

�

8QLWHG�$LUOLQHV

$PHULFDQ�$LUOLQHV

&KLFDJR�7UDQVLW�$XWKRULW\�

836

6RXWKZHVW�$LUOLQHV�

+XE�*URXS�,QF�

&R\RWH�/RJLVWLFV

(FKR�*OREDO�/RJLVWLFV

8EHU�)UHLJKW
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&KLFDJR�KDV�DQ�LQFUHGLEO\�ODUJH�7'	/�ZRUNIRUFH�ZRUNLQJ�LQ�FRPSDQLHV�DFURVV�

DOO�LQGXVWULHV�� $V�RI�������&KLFDJR�LV�KRPH�WR�
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/RJLVWLFV�7HFK

*URZWK�FDSLWDO�UDLVHG���������4������

&KLFDJR�KDV�D�VWURQJ�/RJLVWLFV�7HFK�DQG�7'	/�WDOHQW�SLSHOLQH��

&RPSXWHU�DQG�,QIRUPDWLRQ�

6FLHQFH�GHJUHHV�JUDQWHG�LQ�

������WKH� �WK �PRVW�LQ�WKH�

QDWLRQ�DQG� ��� �PRUH�WKDQ�

LQ������

�����

&HUWLILHG�FRPPHUFLDO�GULYHU��&'/��

WUDLQLQJ�VFKRROV�LQ�WKH�&KLFDJR�

PHWUR�DUHD�

��

&KLFDJR�LV�/RJLVWLFV�7HFK
V�WRS�JURZWK�PDUNHW��

%HWZHHQ������DQG�������&KLFDJR
V�/RJLVWLFV�7HFK�ILUPV�

VDZ�DQ������LQFUHDVH�LQ�JURZWK�FDSLWDO�LQYHVWHG��7RGD\��

&KLFDJR�LV�KRPH�WR�LQGXVWU\�WLWDQV�OLNH�6KLS%RE��

/RDGVPDUW��)RXU.LWHV��DQG�RWKHUV��

�

�����JURZWK�FDSLWDO�LQYHVWRUV�LQ�/RJLVWLFV�7HFK�ILUPV

��XQLFRUQV����%��YDOXDWLRQV�

����0�PHGLDQ�SRVW�GHDO�YDOXDWLRQ�LQ�������XS�IURP�

�����0�LQ�����

�v� FDSLWDO�UDLVHG

�v� GHDO�FRXQW

1DWLRQZLGH��������RI�7'/�FRPSDQLHV�HQJDJHG�LQ�

LQQRYDWLRQ�DFWLYLWLHV�IURP������WR������WR�GHYHORS�QHZ�

SURGXFWV�RU�EXVLQHVV�SURFHVVHV��2I�WKHVH�FRPSDQLHV��

�����UHSRUW�XVLQJ�WD[�LQFHQWLYHV�RU�FUHGLWV�WR�VXSSRUW�

WKRVH�DFWLYLWLHV��'XULQJ�WKH�VDPH�WLPH�SHULRG�� QDWLRQDO �

VDOHV�IURP�WKLV�LQGXVWU\
V�PRVW�LPSRUWDQW�

LQQRYDWLRQV�WRWDOHG��������ELOOLRQ �

:RUNHUV�LQ�7'	/�UHODWHG�

RFFXSDWLRQV��WKH� �UG�PRVW �

LQ�WKH�QDWLRQ�

���.

���.

7UDQVSRUWDWLRQ�ZRUNHUV�

DFURVV�DOO�LQGXVWULHV�

2SHUDWLRQV�RFFXSDWLRQV��ZKLFK�

LQFOXGH�ORJLVWLFV�DQG�EXVLQHVV�

RSHUDWLRQV�

���.
7'	/�RFFXSDWLRQV�DGGHG�LQ������

���.

�����

$FWLYH�SDWHQWV�

KHOG�E\�7'	/�

FRPSDQLHV�LQ�

&KLFDJR�

���

3HQGLQJ�SDWHQWV�

ILOHG�E\�7'	/�

FRPSDQLHV�LQ�

&KLFDJR�



0DQXIDFWXULQJ

%XLOW�RQ�D�KLVWRULF�OHJDF\��&KLFDJR
V�PDQXIDFWXULQJ�LV�VWLOO�JRLQJ�VWURQJ�� &KLFDJR�KDV�EHHQ�IDPRXVO\�FDOOHG��7KH�&LW\�

WKDW�:RUNV��Ë�ZH�KDYH�WKDW�PRQLNHU�EHFDXVH�&KLFDJR�KDV�RQH�RI�WKH�ODUJHVW�PDQXIDFWXULQJ�LQGXVWULHV�LQ�WKH�QDWLRQ��2XU�

ZRUNIRUFH�DQG�7'	/�HFRV\VWHP�PDNHV�&KLFDJR�D�JUHDW�SODFH�WR�PDNH�SURGXFWV�DQG�HIILFLHQWO\�JHW�WKHP�WR�PDUNHW�

��

&KLFDJR

%XVLQHVV

%XOOHWLQ

6RXUFHV�� 0RRG\
V�$QDO\WLFV�Ò�8�6��%XUHDX�RI�/DERU�6WDWLVWLFV�4&(:�Ò�(VUL�%XVLQHVV�$QDO\VW�Ò�,QWHUQDWLRQDO�7UDGH�$GPLQLVWUDWLRQ�Ò�&HQWHU3RLQW�,QWHUPRGDO

/2&$/�$66(76

(03/2<0(17

%86,1(66�&2817

�����%

������HVW��

�QG

DPRQJ�PHWUR�

DUHDV

���.

DV�RI�4������

������

DV�RI�4������

������

JURZWK�RYHU

����

�QG

DPRQJ�PHWUR�

DUHDV

�����

FKDQJH�RYHU

4������

�UG

DPRQJ�PHWUR�

DUHDV

�����

JURZWK�RYHU

4������

&KLFDJR�LV�WKH�QDWLRQ
V�FURVVURDGV��PDNLQJ�LW�HDV\�IRU�PDQXIDFWXUHUV�WR�JHW�WKHLU�SURGXFWV�WR�PDUNHW��

&KLFDJRODQG�LV�KRPH�WR�1RUWK�$PHULFD
V�ODUJHVW�LQODQG�SRUW��&HQWHU3RLQW�,QWHUPRGDO�RFFXSLHV�a������DFUHV�DQG�

KDQGOHV�a�0�7(8�DQQXDOO\�

2
+DUH�,QWHUQDWLRQDO�$LUSRUW�LV�WKH����8�6��SRUW�E\�YDOXH��PRYLQJ�����%�LQ�LPSRUWV�DQG�H[SRUWV�LQ������

&KLFDJRODQG
V�IUHH�WUDGH�]RQH�KDV����FXUUHQW�VLWHV��ZLWK�RYHU�����WRWDO�DFUHV�DFWLYDWHG�

&KLFDJR�KDV�DQ�HFRV\VWHP�IRU�LQGXVWU\�LQQRYDWLRQ�DV�ZHOO�DV�IRU�WUDLQLQJ�DQG�XSVNLOOLQJ�WDOHQW�

&KLFDJR�LV�KRPH�WR�RYHU����LQFXEDWRUV�DQG�DFFHOHUDWRUV��LQFOXGLQJ������DQG�PDQXIDFWXULQJ�IRFXVHG�P+8%���

'LVFRYHU\�3DUWQHUV�,QVWLWXWH�RIIHUV�FRPSDQLHV��UHVHDUFKHUV��DQG�VWXGHQWV�DFFHVV�WR�DGYDQFHG�HTXLSPHQW�WR�WXUQ�

WKHLU�LGHDV�LQWR�QHZ�SURGXFWV�

&KLFDJR�RIIHUV�PRUH�LQGXVWULDO�VSDFH�WKDQ�RWKHU�OHDGLQJ�PDUNHWV

:LWK�����ELOOLRQ�VTXDUH�IHHW�RI�LQGXVWULDO�VSDFH��DQG�D�GLUHFW�DYHUDJH�DVNLQJ�UHQW�RI�������SHU�VTXDUH�IRRW��LQGXVWULDO�

VSDFH�LQ�&KLFDJR�LV�a����ORZHU�WKDQ�LQ�1HZ�<RUN�DQG�a����ORZHU�WKDQ�LQ�0LDPL�

352'8&7,9,7<��120,1$/�*'3�

*(2*5$3+,&�',675,%87,21

+,*+�*52:7+�68%�,1'8675,(6

0DQXIDFWXULQJ�ILUPV�DUH�FRQFHQWUDWHG�LQ�FHUWDLQ�]LS�

FRGHV�DFURVV�WKH�&KLFDJR�UHJLRQ�

���������

���������

��������

�������

������

%XVLQHVV�&RXQW

3ODVWLFV�SURGXFW�PDQXIDFWXULQJ �KDV�

JURZQ�E\�PRUH�WKDQ�������HPSOR\HHV�LQ�

&KLFDJR�VLQFH������

�

5DLOURDG�UROOLQJ�VWRFN�PDQXIDFWXULQJ �KDV�

JURZQ������RU�E\�RYHU�����HPSOR\HHV�LQ�

&KLFDJR�VLQFH������



0DQXIDFWXULQJ

��

&KLFDJR

%XVLQHVV

%XOOHWLQ

6RXUFHV�� 3LWFKERRN�'DWD��,QF��Ò�/LJKWFDVWÚ�Ò�1DWLRQDO�&HQWHU�IRU�6FLHQFH�DQG�(QJLQHHULQJ�6WDWLVWLFV
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%\�JOREDO�HPSOR\HH�FRXQW

�

$EERWW

:0�:ULJOH\�-U�

0RQGHOH]�,QWHUQDWLRQDO

7HQQHFR

%D[WHU�,QWHUQDWLRQDO

,OOLQRLV�7RRO�:RUNV

.UDIW�+HLQ]

0ROH[

0HGOLQH�,QGXVWULHV

6(&725�,1129$7,21

0DQXIDFWXULQJ�LV�RQH�RI�&KLFDJR
V�ODUJHVW�LQGXVWULHV�E\�HPSOR\PHQW� DQG�WKHUH�

DUH�WKRXVDQGV�RI�HPSOR\HHV�LQ�UHODWHG�FDUHHUV��$V�RI�������&KLFDJR�LV�KRPH�WR�
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0DQXIDFWXULQJ

*URZWK�FDSLWDO�UDLVHG���������4������

&KLFDJR�KDV�D�VWURQJ�PDQXIDFWXULQJ�WDOHQW�SLSHOLQH�� ,Q�������KLJKHU�HGXFDWLRQ�

LQVWLWXWLRQV�LQ�WKH�&KLFDJR�PHWUR�DUHD�JUDQWHG�

(QJLQHHULQJ�GHJUHHV��WKH� �WK �

PRVW�LQ�WKH�QDWLRQ��

�����

(QJLQHHULQJ�WHFKQLFLDQ�

SURJUDPV�FRPSOHWLRQV��WKH�

�WK �PRVW�LQ�WKH�QDWLRQ�

�����

0DQXIDFWXULQJ�LV�D�JURZLQJ�LQGXVWU\�VHJPHQW�LQ�

&KLFDJR
V�VWDUWXS�HFRV\VWHP�� ZLWK�LQYHVWPHQW�

LQFUHDVLQJ�������EHWZHHQ������DQG�������6LQFH�������

WKHUH�KDYH�EHHQ�

���&KLFDJR�EDVHG�LQYHVWRUV�LQ�ORFDO�JURZWK�

FDSLWDO�GHDOV�

����&KLFDJR�EDVHG�FRPSDQLHV�DFTXLUHG

���FRPSDQLHV�JRLQJ�SXEOLF

�v� FDSLWDO�UDLVHG

�v� GHDO�FRXQW

1DWLRQZLGH������RI�PDQXIDFWXULQJ�FRPSDQLHV�HQJDJHG�

LQ�LQQRYDWLRQ�DFWLYLWLHV�IURP������WR������WR�GHYHORS�

QHZ�SURGXFWV�RU�EXVLQHVV�SURFHVVHV��2I�WKHVH�

FRPSDQLHV������UHSRUW�XVLQJ�WD[�LQFHQWLYHV�RU�FUHGLWV�WR�

VXSSRUW�WKRVH�DFWLYLWLHV��'XULQJ�WKH�VDPH�WLPH�SHULRG��

QDWLRQDO � VDOHV�IURP�WKLV�LQGXVWU\
V�PRVW�LPSRUWDQW�

LQQRYDWLRQV�WRWDOHG � ��������ELOOLRQ �

0DQXIDFWXULQJ�UHODWHG�

RFFXSDWLRQV��WKH� �UG �PRVW�

LQ�WKH�QDWLRQ�

���.

���.

3URGXFWLRQ�RFFXSDWLRQV��

WKH� �QG �PRVW�LQ�WKH�QDWLRQ�

(QJLQHHULQJ�RFFXSDWLRQV��

WKH� �WK �PRVW�LQ�WKH�QDWLRQ�

��.

����

0DQXIDFWXULQJ�UHODWHG�MREV�

ORVW�LQ������IURP������

������

$FWLYH�SDWHQWV�

KHOG�E\�

PDQXIDFWXULQJ�

FRPSDQLHV�LQ�

&KLFDJR�

�����

3HQGLQJ�SDWHQWV�

ILOHG�E\�

PDQXIDFWXULQJ�

FRPSDQLHV�LQ�

&KLFDJR�

67(0�GHJUHHV��WKH� �WK �

PRVW�LQ�WKH�QDWLRQ�DQG�

��� �PRUH�WKDQ�LQ�������

������

6833/<�&+$,1

&KLFDJR�RIIHUV�D�PRUH�ORFDO�VXSSO\�FKDLQ��ZLWK� ����RI�PDQXIDFWXUHUV
�LQSXWV�SXUFKDVHG�LQ�UHJLRQ�� FRPSDUHG�WR�����

LQ�1HZ�<RUN������LQ�/RV�$QJHOHV��DQG�����LQ�'DOODV�



)RRG�,QQRYDWLRQ�	�

0DQXIDFWXULQJ

&KLFDJR�LV�WKH�QDWLRQ
V�IRRG�LQQRYDWLRQ�DQG�PDQXIDFWXULQJ�FDSLWDO� �7KH�FLW\
V�SUR[LPLW\�WR�WKH�QDWLRQ
V�PRVW�

SURGXFWLYH�IDUPODQG�DQG�DQ�H[WHQVLYH�WUDQVSRUWDWLRQ�QHWZRUN�KHOSHG�JURZ�WKH�KLVWRULF�LQGXVWU\��7RGD\��WKH�PHWUR�DUHD�LV�

KRPH�WR�WKH�QDWLRQ
V�ODUJHVW�IRRG�PDQXIDFWXULQJ�ZRUNIRUFH�DQG�WKH�LQGXVWU\
V�ODUJHVW�DQG�PRVW�LQQRYDWLYH�FRUSRUDWLRQV��

��

&KLFDJR

%XVLQHVV

%XOOHWLQ

6RXUFHV�� 0RRG\
V�$QDO\WLFV�Ò�8�6��%XUHDX�RI�/DERU�6WDWLVWLFV�4&(:�Ò�(VUL�%XVLQHVV�$QDO\VW
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&KLFDJR�LV�WKH�QDWLRQ
V�FURVVURDGV��PDNLQJ�LW�HDV\�IRU�IRRG�PDQXIDFWXUHUV�WR�JHW�WKHLU�SURGXFWV�WR�PDUNHW��

&KLFDJRODQG�KDV���RI���&ODVV�,�UDLOURDGV�

&KLFDJRODQG�LV�KRPH�WR�1RUWK�$PHULFD
V�ODUJHVW�LQODQG�SRUW��&HQWHU3RLQW�,QWHUPRGDO�RFFXSLHV�a������DFUHV�DQG�

KDQGOHV�a�0�7(8�DQQXDOO\�

2
+DUH�,QWHUQDWLRQDO�$LUSRUW�LV�WKH����8�6��SRUW�E\�YDOXH��PRYLQJ�����%�LQ�LPSRUWV�DQG�H[SRUWV�LQ������

&KLFDJR�DOVR�KDV�D�VXSSRUWLQJ�HFRV\VWHP�IRU�LQGXVWU\�LQQRYDWLRQ�DQG�EXVLQHVV�JURZWK�

���NQRZQ�FRUSRUDWH�LQQRYDWLRQ�FHQWHUV��PDQ\�RI�ZKLFK�DUH�IRRG�UHODWHG��OLNH�0DUV�:ULJOH\��0F'RQDOG
V��DQG�

)HUUHUR�

2YHU����LQFXEDWRUV�DQG�DFFHOHUDWRUV��VXFK�DV�WKH�+DWFKHU\��WKH�)RRG�)RXQGU\��DQG�)RRG/DE�&KLFDJR��DPRQJ�

RWKHUV�

�

352'8&7,9,7<��120,1$/�*'3�

*(2*5$3+,&�',675,%87,21

+,*+�*52:7+�68%�,1'8675,(6

)RRG�PDQXIDFWXULQJ�ILUPV�KDYH�+4V�LQ�WKH�

/RRS��ZLWK�RSHUDWLRQV�GLVWULEXWHG�UHJLRQDOO\�

�����������

���������

���������

���������

(PSOR\HH�&RXQW

2WKHU�IRRG�PDQXIDFWXULQJ� KDV�JURZQ�

�����RU�E\�PRUH�WKDQ�������HPSOR\HHV�LQ�

&KLFDJR�VLQFH������

�

0HDW�SURFHVVLQJ �KDV�JURZQ������RU�E\�

PRUH�WKDQ�������HPSOR\HHV�LQ�&KLFDJR�

VLQFH������



)RRG�,QQRYDWLRQ�	�

0DQXIDFWXULQJ

��

&KLFDJR

%XVLQHVV

%XOOHWLQ

6RXUFHV�� 3LWFKERRN�'DWD��,QF��Ò�/LJKWFDVWÚ�Ò�1DWLRQDO�&HQWHU�IRU�6FLHQFH�DQG�(QJLQHHULQJ�6WDWLVWLFV
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%\�JOREDO�HPSOR\HH�FRXQW

�

0F'RQDOG
V

0RQGHOH]�,QWHUQDWLRQDO

$'0

&RQDJUD�%UDQGV

.UDIW�+HLQ]�&R�

0DUV�:ULJOH\

86�)RRGV

0ROVRQ�&RRUV

,QJUHGLRQ

4XDNHU�2DWV

6(&725�,1129$7,21

&KLFDJR�KDV�WKH�QDWLRQ
V�ODUJHVW�IRRG�PDQXIDFWXULQJ�ZRUNIRUFH�� $V�RI�������

&KLFDJR�LV�KRPH�WR�
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)RRG�,QQRYDWLRQ

*URZWK�FDSLWDO�UDLVHG���������4������

&KLFDJR�KDV�D�VWURQJ�WDOHQW�SLSHOLQH�IRU�IRRG�PDQXIDFWXULQJ�� ,Q�������KLJKHU�

HGXFDWLRQ�LQVWLWXWLRQV�LQ�WKH�&KLFDJR�PHWUR�DUHD�JUDQWHG�

)RRG�VFLHQFH�GHJUHHV�Ë�LQFOXGLQJ�

IURP�WKH�8QLYHUVLW\�RI�,OOLQRLV�DW�

8UEDQD�&KDPSDLJQ�Ë�WKH� PRVW �LQ�

WKH�QDWLRQ�

���

)RRG�LQQRYDWLRQ�LV�RQH�RI�&KLFDJR
V�WRS�YHUWLFDOV�E\�

JURZWK�FDSLWDO�UDLVHG�� ,QYHVWPHQW�LQFUHDVHG������

EHWZHHQ������DQG�������FRPSDUHG�WR�����QDWLRQZLGH��

6LQFH�������WKHUH�KDYH�EHHQ�

1HDUO\����ORFDO�JURZWK�FDSLWDO�LQYHVWRUV�LQ�

&KLFDJR
V�IRRG�LQQRYDWLRQ�ILUPV�

2YHU����FRPSDQLHV�DFTXLUHG

�v� FDSLWDO�UDLVHG

�v� GHDO�FRXQW

1DWLRQZLGH��������RI�IRRG�PDQXIDFWXULQJ�FRPSDQLHV�

HQJDJHG�LQ�LQQRYDWLRQ�DFWLYLWLHV�WR�GHYHORS�QHZ�

SURGXFWV�RU�EXVLQHVV�SURFHVVHV��2I�WKHVH�FRPSDQLHV��

�����UHSRUW�XVLQJ�WD[�LQFHQWLYHV�RU�FUHGLWV�WR�VXSSRUW�

WKRVH�DFWLYLWLHV��'XULQJ�WKH�VDPH�WLPH�SHULRG�� QDWLRQDO �

VDOHV�IURP�WKLV�LQGXVWU\
V�PRVW�LPSRUWDQW�

LQQRYDWLRQV�WRWDOHG � ������ELOOLRQ �

���.

3URGXFWLRQ �RFFXSDWLRQV��WKH� �QG�

PRVW�LQ�WKH�QDWLRQ�

)RRG�SURFHVVLQJ �RFFXSDWLRQV��

WKH� �UG �PRVW�LQ�WKH�QDWLRQ�

��.

����.

3URGXFWLRQ�MREV�ORVW�LQ������IURP�

�����

���

$FWLYH�SDWHQWV�

KHOG�E\�IRRG�

PDQXIDFWXULQJ�

FRPSDQLHV�LQ�

&KLFDJR�

�

(QJLQHHULQJ�GHJUHHV��WKH� �WK �

PRVW�LQ�WKH�QDWLRQ��

3HQGLQJ�SDWHQWV�

ILOHG�E\�IRRG�

PDQXIDFWXULQJ�

FRPSDQLHV�LQ�

&KLFDJR�

�����

(QJLQHHULQJ�WHFKQLFLDQ�

SURJUDPV�FRPSOHWLRQV��WKH� �WK �

PRVW�LQ�WKH�QDWLRQ�

�����

67(0�GHJUHHV��WKH� �WK �PRVW�

LQ�WKH�QDWLRQ�DQG� ��� �PRUH�

WKDQ�LQ�������

������

)RRG�VFLHQWLVW�DQG�

WHFKQRORJLVW� RFFXSDWLRQV��WKH�

�QG �PRVW�LQ�WKH�QDWLRQ�

���.



)LQDQFH�	�)LQWHFK

&KLFDJR�LV�D�KXE�IRU�ILQDQFH�� 7RGD\��&KLFDJR�KDV�WKH�PRVW�GLYHUVH�HFRQRP\�DPRQJ�8�6��PHWURV�DQG�WKH�WKLUG�KLJKHVW�

HPSOR\PHQW�LQ�WKH�ILQDQFH�DQG�LQVXUDQFH�VHFWRU��7KH�UHJLRQ
V�HFRQRPLF�GLYHUVLW\�DQG�QHHG�IRU�ILQDQFLDO�SURGXFWV�IRVWHUHG�

WKH�LQGXVWU\��OHDGLQJ�WR�WKH�HVWDEOLVKPHQW�RI�WKH�ILUVW�SULYDWH�EDQNV�DQG�H[FKDQJHV��7RGD\��ILQWHFK�KDV�HYROYHG�LQWR�RQH�RI�

&KLFDJR
V�IDVWHVW�JURZLQJ�WHFK�YHUWLFDOV��

��

&KLFDJR

%XVLQHVV

%XOOHWLQ

6RXUFHV�� 0RRG\
V�$QDO\WLFV�Ò�8�6��%XUHDX�RI�/DERU�6WDWLVWLFV�4&(:�Ò�(VUL�%XVLQHVV�$QDO\VW�Ò�&XVKPDQ�	�:DNHILHOG������*OREDO�'DWD�&HQWHU�0DUNHW�&RPSDULVRQ
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&KLFDJR�LV�D�JOREDO�ILQDQFLDO�FHQWHU�

1HDUO\�����\HDUV�DJR��&KLFDJR�HVWDEOLVKHG�WKH�ILUVW�EDQNV�DQG�H[FKDQJHV�DQG�WRGD\�LW�LV�KRPH�WR�WKH�ODUJHVW�RSWLRQV�

H[FKDQJH�E\�YROXPH�

2YHU�����RI�&KLFDJR
V�ILQDQFH�ILUPV�DUH�FRQFHQWUDWHG�RQ�/D6DOOH�6WUHHW��ZKLFK�LV�VXUURXQGHG�E\�D�SRSXODWLRQ�WKDW�

KDV�JURZQ�����VLQFH������WR�UHDFK��������SHRSOH������RI�ZKRP�KDYH�D�JUDGXDWH�RU�SURIHVVLRQDO�GHJUHH�

&KLFDJR�DOVR�KDV�D�VXSSRUWLQJ�HFRV\VWHP�IRU�LQGXVWU\�LQQRYDWLRQ�DQG�EXVLQHVV�JURZWK�

&KLFDJR�LV�KRPH�WR�RYHU����LQFXEDWRUV�DQG�DFFHOHUDWRUV��LQFOXGLQJ������

���XQLYHUVLWLHV�RIIHULQJ�ILQDQFH�JUDGXDWH�SURJUDPV�LQ�WKH�&KLFDJR�DUHD��LQFOXGLQJ���RI�WKH�WRS�0%$�VFKRROV�

&KLFDJRODQG�LV�D�OHDGLQJ�UHJLRQ�IRU�GDWD�FHQWHUV�

&KLFDJR�LV�UDQNHG�DV�WKH����JOREDO�GDWD�FHQWHU�PDUNHW�E\�&XVKPDQ�	�:DNHILHOG�

����0:�FXUUHQWO\�RSHUDWLRQDO��ZLWK�DQ�DGGLWLRQDO������0:�XQGHU�GHYHORSPHQW�

352'8&7,9,7<��120,1$/�*'3�

*(2*5$3+,&�',675,%87,21

+,*+�*52:7+�68%�,1'8675,(6

6HFXULWLHV�DQG�FRPPRGLW\�H[FKDQJHV �

KDYH�DGGHG�RYHU�������HPSOR\HHV�VLQFH�

�����

�

2WKHU�ILQDQFLDO�LQYHVWPHQW�VHUYLFHV �KDYH�

DGGHG�QHDUO\�������HPSOR\HHV�VLQFH������

)LQDQFH�DQG�LQVXUDQFH�ILUPV�LQ�&KLFDJRODQG�DUH�

FRQFHQWUDWHG�LQ�FHUWDLQ�]LS�FRGHV�

���������

���������

��������

�������

������

%XVLQHVV�&RXQW



)LQDQFH�	�)LQWHFK

��

&KLFDJR

%XVLQHVV

%XOOHWLQ

6RXUFHV�� 3LWFKERRN�'DWD��,QF��Ò�/LJKWFDVWÚ�Ò�1DWLRQDO�&HQWHU�IRU�6FLHQFH�DQG�(QJLQHHULQJ�6WDWLVWLFV
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�

$OOVWDWH

$UWKXU�-��*DOODJKHU�

%02�+DUULV�%DQN

&ERH

&0(�*URXS

.HPSHU�

0RUQLQJVWDU

1RUWKHUQ�7UXVW

6WDWH�)DUP

7UDQVXQLRQ

6(&725�,1129$7,21

&KLFDJR�KDV�D�GHHS�EHQFK�RI�ILQDQFH�WDOHQW�DFURVV�DOO�LQGXVWULHV �Ë�LQFOXGLQJ�

ILQDQFH�VSHFLDOLVWV�WKDW�ZRUN�LQ�QRQ�ILQDQFH�FRPSDQLHV��$V�RI�������&KLFDJR�LV�

KRPH�WR�
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)LQWHFK

*URZWK�FDSLWDO�UDLVHG���������4������

&KLFDJR�KDV�D�VWURQJ�ILQDQFH�DQG�ILQWHFK�WDOHQW�SLSHOLQH�� ,Q�������KLJKHU�

HGXFDWLRQ�LQVWLWXWLRQV�LQ�WKH�&KLFDJR�PHWUR�DUHD�JUDQWHG�

0DWKHPDWLFV�DQG�

VWDWLVWLFV� GHJUHHV��WKH� �WK �

PRVW�LQ�WKH�QDWLRQ�DQG�

��� �PRUH�WKDQ�LQ�������

�����

)LQWHFK�LV�RQH�RI�&KLFDJR
V�IDVWHVW�JURZLQJ�YHUWLFDOV�

E\�JURZWK�FDSLWDO�UDLVHG�� ,QYHVWPHQW�LQFUHDVHG������

EHWZHHQ������DQG�������FRPSDUHG�WR������QDWLRQZLGH��

6LQFH�������WKHUH�KDYH�EHHQ�

1HDUO\�����ORFDO�JURZWK�FDSLWDO�LQYHVWRUV�LQ�

&KLFDJR
V�ILQWHFK�ILUPV�

���&KLFDJR�EDVHG�FRPSDQLHV�DFTXLUHG

��ORFDO�FRPSDQLHV�WKDW�KDYH�JRQH�SXEOLF

�v� FDSLWDO�UDLVHG

�v� GHDO�FRXQW

1DWLRQZLGH��������RI�ILQDQFH�FRPSDQLHV�HQJDJHG�LQ�

LQQRYDWLRQ�DFWLYLWLHV�IURP������WR������WR�GHYHORS�QHZ�

SURGXFWV�RU�EXVLQHVV�SURFHVVHV��2I�WKHVH�FRPSDQLHV��

�����UHSRUW�XVLQJ�WD[�LQFHQWLYHV�RU�FUHGLWV�WR�VXSSRUW�

WKRVH�DFWLYLWLHV��2YHU�WKH�VDPH�WLPH�SHULRG ��QDWLRQDO�

VDOHV�IURP�WKLV�LQGXVWU\
V�PRVW�LPSRUWDQW�

LQQRYDWLRQV�WRWDOHG � �������ELOOLRQ �

���.

���.

&RPSXWHU�DQG�

PDWKHPDWLFV� RFFXSDWLRQV�

���.

����.

)LQDQFH�UHODWHG�MREV�DGGHG�

LQ������IURP������

���

$FWLYH�SDWHQWV�

KHOG�E\�ILQDQFH�

	�LQVXUDQFH�

FRPSDQLHV�LQ�

&KLFDJR�

��

3HQGLQJ�SDWHQWV�

ILOHG�E\�ILQDQFH�

	�LQVXUDQFH�

FRPSDQLHV�LQ�

&KLFDJR�

&RPSXWHU�DQG�LQIRUPDWLRQ�

VFLHQFHV �GHJUHHV��WKH� �WK �

PRVW�LQ�WKH�QDWLRQ�DQG� ��� �

PRUH�WKDQ�LQ�������

�����

%XVLQHVV��PDQDJHPHQW��

DQG�PDUNHWLQJ� GHJUHHV��

WKH� �WK �PRVW�LQ�WKH�

QDWLRQ�

������

)LQDQFH�UHODWHG �

RFFXSDWLRQV��WKH� �WK� PRVW�

LQ�WKH�QDWLRQ��

%XVLQHVV�DQG�ILQDQFLDO�

RSHUDWLRQV� RFFXSDWLRQV�



%XVLQHVV�	�3URIHVVLRQDO�

6HUYLFHV

&KLFDJR�LV�NQRZQ�DV�D�KHDGTXDUWHUV�WRZQ��ZH�KDYH�DOO�WKH�VHUYLFHV�WKDW�PDNH�D�FRUSRUDWLRQ�WKULYH�� &KLFDJR�KDV�

EXLOW�XS�D�GHHS�EHQFK�RI�FRPSDQLHV�DQG�WDOHQW�WR�VXSSRUW�EXVLQHVV�JURZWK�DQG�LQQRYDWLRQ�Ë�WRGD\��ZH
UH�KRPH�WR�VRPH�

RI�WKH�QDWLRQ
V�WRS�ILUPV�LQ�FRQVXOWLQJ��ODZ��DGYHUWLVLQJ��DQG�RWKHU�LQGXVWULHV��

��

&KLFDJR

%XVLQHVV

%XOOHWLQ

6RXUFHV�� 0RRG\
V�$QDO\WLFV�Ò�8�6��%XUHDX�RI�/DERU�6WDWLVWLFV�4&(:�Ò�(VUL�%XVLQHVV�$QDO\VW�Ò�&%5(�&KLFDJR�2IILFH�)LJXUHV�4�������Ò�8�6��1HZV�	�:RUOG�5HSRUW�Ò�2$*�Ò�/LJKWFDVWÚ
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$LUSRUWV��KLJKZD\V��DQG�WUDLQV�WKDW�FRQQHFW�&KLFDJR�WR�WKH�UHVW�RI�WKH�8�6��DQG�WKH�ZRUOG�

2
+DUH�,QWHUQDWLRQDO�$LUSRUW�LV�WKH�QDWLRQ
V�PRVW�FRQQHFWHG�DLUSRUW��DQG�RQH�RI�RQO\�ILYH�DLUSRUWV�ZRUOGZLGH�WKDW�

RIIHUV�GLUHFW�VHUYLFH�WR�DOO�VL[�LQKDELWHG�FRQWLQHQWV��

���LQWHUVWDWH�KLJKZD\V��FRQQHFWLQJ�WKH�UHJLRQ�WR�D�TXDUWHU�RI�WKH�QDWLRQ
V�SRSXODWLRQ�ZLWKLQ�����PLOHV�

&7$�LV�WKH�VHFRQG�ODUJHVW�8�6��SXEOLF�WUDQVLW�V\VWHP��FRYHULQJ�WKH�FLW\�RI�&KLFDJR�DQG����VXUURXQGLQJ�VXEXUEV�

6HYHUDO�RI�WKH�QDWLRQ
V�EHVW�XQLYHUVLWLHV�DQG�WDOHQW�SURGXFHUV�

1RUWKZHVWHUQ�8QLYHUVLW\�DQG�WKH�8QLYHUVLW\�RI�&KLFDJR�DUH�DPRQJ�WKH�WRS����8�6��1HZV�	�:RUOG�5HSRUW�UDQNHG�

XQLYHUVLWLHV��ERWK�DOVR�RIIHU�7���ODZ�VFKRROV�DQG�0��EXVLQHVV�VFKRROV�

7KHUH�DUH�RYHU�����GHJUHH�JUDQWLQJ�LQVWLWXWLRQV�LQ�WKH�&KLFDJR�PHWUR�DUHD��LQFOXGLQJ����FRPPXQLW\�FROOHJHV�DQG����

LQVWLWXWLRQV�JUDGXDWLQJ�GRFWRUDWH�VWXGHQWV�

$IIRUGDEOH��DEXQGDQW�RIILFH�VSDFH�

2IILFH�VSDFH�FRVWV�RQ�DYHUDJH��������SHU�VTXDUH�IRRW�LQ�&KLFDJR
V�&HQWUDO�%XVLQHVV�'LVWULFW�DV�RI�4�������Ë�DQG�
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&KLFDJR

%XVLQHVV

%XOOHWLQ

6RXUFHV�� 3LWFKERRN�'DWD��,QF��Ò�/LJKWFDVWÚ�Ò�&UDLQ
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%XVLQHVV�	�3URIHVVLRQDO�6HUYLFHV

*URZWK�FDSLWDO�UDLVHG���������4������

&KLFDJR�KDV�D�VWURQJ�WDOHQW�SLSHOLQH�� ,Q�������KLJKHU�

HGXFDWLRQ�LQVWLWXWLRQV�LQ�WKH�&KLFDJR�PHWUR�DUHD�JUDQWHG�

&RPSXWHU�DQG�

LQIRUPDWLRQ�VFLHQFHV �

GHJUHHV��WKH� �WK �PRVW�

LQ�WKH�QDWLRQ�DQG� ��� �

PRUH�WKDQ�LQ�������

�����

/HJDO�DQG�OHJDO�VXSSRUW�

GHJUHHV��WKH� �WK �PRVW�LQ�

WKH�QDWLRQ�

�����

6WDUWXSV�LQ�WKH�EXVLQHVV�DQG�SURIHVVLRQDO�VHUYLFHV�

VSDFH�DUH�DPRQJ�WKH�IDVWHVW�JURZLQJ�LQ�&KLFDJR��

,QYHVWPHQW�LQFUHDVHG������EHWZHHQ������DQG�������

FRPSDUHG�WR������QDWLRQZLGH��6LQFH�������WKHUH�KDYH�

EHHQ�

����&KLFDJR�EDVHG�LQYHVWRUV�LQYROYHG�LQ�ORFDO�

JURZWK�FDSLWDO�GHDOV�

����FRPSDQLHV�DFTXLUHG

��FRPSDQLHV�WKDW�KDYH�JRQH�SXEOLF�

�v� FDSLWDO�UDLVHG

�v� GHDO�FRXQW

1DWLRQZLGH��������RI�EXVLQHVV�DQG�SURIHVVLRQDO�VHUYLFH�

FRPSDQLHV�HQJDJHG�LQ�LQQRYDWLRQ�DFWLYLWLHV�IURP������

WR������WR�GHYHORS�QHZ�SURGXFWV�RU�EXVLQHVV�SURFHVVHV���

2I�WKHVH�FRPSDQLHV�������UHSRUWHG�XVLQJ�WD[�LQFHQWLYHV�

RU�FUHGLWV�WR�VXSSRUW�WKHVH�DFWLYLWLHV��2YHU�WKH�VDPH�

WLPH�SHULRG�� QDWLRQDO � VDOHV�IURP�WKLV�LQGXVWU\
V�PRVW�

LPSRUWDQW�LQQRYDWLRQV�WRWDOHG��������ELOOLRQ �

0DQDJHPHQW�

RFFXSDWLRQV ��WKH� �UG �

PRVW�QDWLRQZLGH�

���.

/HJDO�RFFXSDWLRQV ��

WKH� �WK �PRVW�

QDWLRQZLGH�
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���

3HQGLQJ�SDWHQWV�

ILOHG�E\�EXVLQHVV�

	�SURIHVVLRQDO�

VHUYLFHV��

FRPSDQLHV�LQ�

&KLFDJR�

%XVLQHVV��PDQDJHPHQW��

DQG�PDUNHWLQJ� GHJUHHV��

WKH� �WK �PRVW�LQ�WKH�QDWLRQ�
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)LQGLQJV

0RUH�EXVLQHVVHV�DUH�EHLQJ�HVWDEOLVKHG��WKH�QXPEHU�

RI�OLIH�VFLHQFHV�ILUPV�JUHZ�E\�������VLQFH�������DQG�

7'	/�ILUPV�E\������*URZWK�LQ�EXVLQHVV�FRXQW�PD\�

EH�D�SUHFXUVRU�WR�DGGLWLRQDO�JURZWK�LQ�HPSOR\PHQW�

RU�RXWSXW�DV�QHZ�EXVLQHVVHV�VFDOH�

/LIH�6FLHQFHV�DQG�7'	/�DUH�WKH�IDVWHVW�

JURZLQJ�LQGXVWULHV�E\�EXVLQHVV�FRXQWV�

1DWLRQDOO\��LQQRYDWLRQ�YDULHV�DFURVV�LQGXVWULHV�

,QQRYDWLRQ�YDULHV�ZLGHO\�DFURVV�LQGXVWULHV��WKRXJK�

VRPH�LQGXVWULHV�DUH�PRUH�VXFFHVVIXO�DW�PRQHWL]LQJ�

LQQRYDWLRQV�WKDQ�RWKHUV��$FURVV�WKH�8�6�������RI�

PDQXIDFWXULQJ�FRPSDQLHV�UHSRUW�WKH\�ZHUH�DEOH�WR�

JHQHUDWH�RYHU�����%�LQ�VDOHV�RI�WKHLU�PRVW�LPSRUWDQW�

LQQRYDWLRQV��2I�WKHVH�FRPSDQLHV��RQO\�����UHSRUWHG�

XVLQJ�WD[�LQFHQWLYHV�RU�FUHGLWV�WR�IXQG�DFWLYLWLHV�WKDW�

OHDG�WR�WKRVH�LQQRYDWLRQV��&RQYHUVHO\��WKH�IRRG�

PDQXIDFWXULQJ�LQGXVWU\�UHSRUWV�RQH�RI�WKH�KLJKHVW�

UDWHV�RI�LQQRYDWLRQ�Ë�������RI�FRPSDQLHV�HQJDJH�LQ�

LQQRYDWLRQ�Ë�ZKLOH�WKDW�LQGXVWU\�LV�RQO\�DEOH�WR�

JHQHUDWH������%�LQ�VDOHV�QDWLRQZLGH��$OVR�FRQVLGHU�

WKDW�WKH�ILQDQFH�LQGXVWU\�UHSRUWV�VRPH�RI�WKH�ORZHVW�

UDWHV�RI�LQQRYDWLRQ�DQG�XVH�RI�WD[�LQFHQWLYHV��EXW�

QDWLRQDOO\�UHSRUWV�VDOHV�RI�������%�IURP�WKHLU�PRVW�

LPSRUWDQW�LQQRYDWLRQV��RQH�RI�WKH�KLJKHVW�VDOHV�

DPRXQWV�DPRQJ�8�6��LQGXVWULHV�

:LWK����.�SHRSOH�HPSOR\HG��WKH�PDQXIDFWXULQJ�

LQGXVWU\�FRQWLQXHV�WR�EH�D�FUXFLDO�SLOODU�RI�

&KLFDJRODQG
V�HFRQRP\��+RZHYHU��WKH�LQGXVWU\�LV�

HYROYLQJ��RXWSXW�LV�UDSLGO\�LQFUHDVLQJ�ZKLOH�

HPSOR\PHQW�GHFOLQHV��&KLFDJR
V�VWUDWHJLF�ORFDWLRQ�DQG�

ORFDO�VXSSO\�FKDLQ�FRQWLQXH�WR�XQGHUSLQ�JURZWK��ZKLOH�

VXE�LQGXVWULHV�Ë�OLNH�IRRG��SKDUPDFHXWLFDO��DQG�

SODVWLFV�PDQXIDFWXULQJ�Ë�GHILQH�KRZ�WKH�LQGXVWU\�LV�

JURZLQJ�

0DQXIDFWXULQJ�FRQWLQXHV�WR�EH�RI�WUHPHQGRXV�

LPSRUWDQFH�WR�&KLFDJRODQG
V�HFRQRP\�

7KH�:%&�5HVHDUFK�&HQWHU�UHFRJQL]HV�)LQDQFH�

DQG�%XVLQHVV�	�3URIHVVLRQDO�6HUYLFHV�DV�

VLJQLILFDQW�FRUH�LQGXVWULHV��

(DUOLHU�LQ�������:RUOG�%XVLQHVV�&KLFDJR�DGGHG�WKH�

ILQDQFH�LQGXVWU\�DV�D�FRUH�DUHD�RI�IRFXV��DQG�WKH�

5HVHDUFK�&HQWHU�SXEOLVKHG�D�&KLFDJR�%XVLQHVV�

%XOOHWLQ�LVVXH�RQ�&KLFDJRODQG
V�PRVW�VWRULHG�

LQGXVWU\��:LWK�D�*'3�RI�����%�DQG�HPSOR\PHQW�DW�

���.��LW�LV�FOHDU�ZK\�:%&�ZRXOG�IRFXV�RQ�WKH�ILQDQFH�

LQGXVWU\��

�

,Q�WKLV�LVVXH��ZH�KDYH�LQFOXGHG�&KLFDJRODQG
V�

EXVLQHVV�	�SURIHVVLRQDO�VHUYLFHV�LQGXVWU\��WKRXJK�LW�

LV�QRW�D�FRUH�DUHD�RI�IRFXV�IRU�:%&��7KLV�LQGXVWU\�LV�

URXJKO\�WKH�VDPH�VL]H�DV�WKH�ILQDQFH�LQGXVWU\�Ë�

����%�LQ�*'3�DQG����.�LQ�HPSOR\PHQW�Ë�DQG�

UHIOHFWV�&KLFDJR
V�VWDWXV�DV�D�OHDGLQJ�PHWUR�DUHD�IRU�

FRUSRUDWH�KHDGTXDUWHUV��0RUHRYHU��WKH�EXVLQHVV�	�

SURIHVVLRQDO�VHUYLFHV�LQGXVWU\�KDV�PDLQWDLQHG�

JURZWK�VLQFH�WKH�HQG�RI�������ZLWK�������JURZWK�LQ�

*'3�������JURZWK�LQ�HPSOR\PHQW��DQG������JURZWK�

LQ�EXVLQHVV�HVWDEOLVKPHQWV����
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��
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&KLFDJR

%XVLQHVV

%XOOHWLQ

&KLFDJRODQG
V�HFRQRPLF�SURVSHULW\�LV�UHJLRQDO��DQG�PDWWHUV�LQ�D�QDWLRQDO�FRQWH[W��

7KH�&KLFDJR�PHWUR�DUHD�LV�RQH�RI�WKH�8�6�
V�ODUJHVW��VWDEOHVW��DQG�PRVW�GLYHUVH�HFRQRPLHV��7KH�JURZWK�DQG�HFRQRPLF�

VXFFHVV�RI�:RUOG�%XVLQHVV�&KLFDJR
V�FRUH�LQGXVWULHV�JR�EH\RQG�ORFDO�LPSRUWDQFH��LQQRYDWLRQ�DQG�EXVLQHVV�DFWLYLW\�WKDW�

KDSSHQV�KHUH�LPSDFWV�WKH�ZRUOG��

�

&KLFDJRODQGÍV�HFRQRPLF�GHYHORSPHQW�OHDGHUV�KDYH�ORQJ�UHFRJQL]HG�WKDW�RXU�RXWVL]HG�LPSDFW�RQ�WKH�8�6��HFRQRP\�UHIOHFWV�

WKH�EUHDGWK�RI�WKH�UHJLRQÍV�LQWHUFRQQHFWHG�HFRQRP\��%XLOGLQJ�RII�RI�QDWLRQDO�EHVW�SUDFWLFHV�IRU�UHJLRQDO�HFRQRPLF�

GHYHORSPHQW��WKH�&LW\�RI�&KLFDJR��&RRN�&RXQW\�DQG�VL[�RWKHU�UHJLRQDO�FRXQWLHV�IRUPHG�WKH�*UHDWHU�&KLFDJRODQG�(FRQRPLF�
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&KLFDJR

%XVLQHVV
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&ODVVLILFDWLRQ

'DWD�6RXUFH

1$,&6 �&RGHV��,QGXVWULHV

0RRG\ÌV�$QDO\WLFV

6 2& �&RGHV��2FFXSDWLRQV

/LJKWFDVW Ú

& ,3�&RGHV ��(GXFDWLRQDO�3URJUDPV
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/LIH�6FLHQFHV

7UDQVSRUWDWLRQ�

	�/RJLVWLFV�

7HFK

0DQXIDFWXULQJ

)RRG�

0DQXIDFWXULQJ�

	�,QQRYDWLRQ

)LQDQFH�	�

)LQWHFK

%XVLQHVV�	�

3URIHVVLRQDO�

6HUYLFHV

������%DVLF�&KHPLFDO�0DQXIDFWXULQJ

������3HVWLFLGH��)HUWLOL]HU��DQG�RWKHU�

$JULFXOWXUDO�&KHPLFDO�0DQXIDFWXULQJ

������3KDUPDFHXWLFDO�DQG�0HGLFLQH�

0DQXIDFWXULQJ

������1DYLJDWLRQDO��0HDVXULQJ��

(OHFWURPHGLFDO��DQG�&RQWURO�,QVWUXPHQWV�

0DQXIDFWXULQJ

������0HGLFDO�HTXLSPHQW�DQG�VXSSOLHV�

PDQXIDFWXULQJ

������'UXJV�DQG�GUXJJLVWV
�VXQGULHV�PHUFKDQW�

ZKROHVDOHUV

������6FLHQWLILF�UHVHDUFK�DQG�GHYHORSPHQW�

VHUYLFHV

������0HGLFDO�DQG�GLDJQRVWLF�ODERUDWRULHV

���������&RPSXWHU�	�0DWKHPDWLFDO

���������(QJLQHHULQJ

���������/LIH�	�3K\VLFDO�6FLHQFH

���������+HDOWKFDUH�3UDFWLWLRQHUV

���������+HDOWKFDUH�6XSSRUW

����%LRORJLFDO�	�%LRPHGLFDO�6FLHQFHV��

�������%LRPHGLFDO�0HGLFDO�(QJLQHHULQJ

�������%LRFKHPLFDO�(QJLQHHULQJ

�������%LRORJLFDO�%LRV\VWHPV�

(QJLQHHULQJ

�������%LRORJ\�%LRWHFKQRORJ\�

7HFKQRORJLHV�7HFKQLFLDQV

������%LRORJLFDO�	�3K\VLFDO�6FLHQFHV�

�������7UDQVSRUWDWLRQ�	�:DUHKRXVLQJ

���������%XVLQHVV�	�)LQDQFLDO�

2SHUDWLRQV

���������&RPSXWHU�	�0DWKHPDWLFDO

���������7UDQVSRUWDWLRQ�	�0DWHULDOV�

0RYLQJ

����7UDQVSRUWDWLRQ�DQG�0DWHULDOV�

0RYLQJ

����(QJLQHHULQJ

����(QJLQHHULQJ�7HFKQLFLDQV

����&RPSXWHU�DQG�,QIRUPDWLRQ�

6FLHQFHV�DQG�6XSSRUW�6HUYLFHV

����%XVLQHVV��0DQDJHPHQW��0DUNHWLQJ��

DQG�5HODWHG�6XSSRUW�6HUYLFHV

�������0DQXIDFWXULQJ

���������&RPSXWHU�	�0DWKHPDWLFDO

���������(QJLQHHULQJ

���������'UDIWHUV��(QJLQHHULQJ�

7HFKQLFLDQV��DQG�0DSSLQJ�7HFKQLFLDQV

���������3URGXFWLRQ

����(QJLQHHULQJ

����(QJLQHHULQJ�7HFKQLFLDQV
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�����)RRG�0DQXIDFWXULQJ

�����%HYHUDJH�	�7REDFFR�0DQXIDFWXULQJ

���������)RRG�6FLHQWLVWV�DQG�

7HFKQRORJLVWV

���������)RRG�6FLHQFH�7HFKQLFLDQV

���������3URGXFWLRQ
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����(QJLQHHULQJ

����(QJLQHHULQJ�7HFKQLFLDQV
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����)LQDQFH�DQG�,QVXUDQFH

���������%XVLQHVV�	�)LQDQFLDO�

2SHUDWLRQV

���������&RPSXWHU�	�0DWKHPDWLFDO

����&RPSXWHU�DQG�,QIRUPDWLRQ�

6FLHQFHV�DQG�6XSSRUW�6HUYLFHV

����0DWKHPDWLFV�	�6WDWLVWLFV

����%XVLQHVV��0DQDJHPHQW��0DUNHWLQJ��

DQG�5HODWHG�6XSSRUW�6HUYLFHV

����3URIHVVLRQDO��6FLHQWLILF��DQG�7HFKQLFDO�

6HUYLFHV

���������0DQDJHPHQW�2FFXSDWLRQV�

���������%XVLQHVV�	�)LQDQFLDO�

2SHUDWLRQV

���������/HJDO

���������2IILFH�	�$GPLQ�6XSSRUW

����&RPSXWHU�DQG�,QIRUPDWLRQ�

6FLHQFHV�DQG�6XSSRUW�6HUYLFHV

����/HJDO�3URIHVVLRQV�DQG�6WXGLHV

����%XVLQHVV��0DQDJHPHQW��0DUNHWLQJ��

DQG�5HODWHG�6XSSRUW�6HUYLFHV

6RXUFHV�	�0HWKRGRORJ\

:H�XVH�NH\�GDWD�IURP�VHYHUDO�HFRQRPLF�GDWDEDVHV��LQFOXGLQJ�

0RRG\
V�$QDO\WLFV ��WRWDO�LQGXVWU\�HPSOR\PHQW��*'3�

/LJKWFDVWÚ ��RFFXSDWLRQ�HPSOR\PHQW��GHJUHHV�DQG�FRPSOHWLRQV�

3LWFKERRN�'DWD��//& ��SDWHQWV��JURZWK�FDSLWDO�
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'DWD�6RXUFH

3DWHQWV

3LWFKERRN�'DWD��//&

,QQRYDWLRQ

1DWLRQDO�&HQWHU�IRU�6FLHQFH�	�(QJLQHHULQJ�

6WDWLVWLFV

*URZWK�&DSLWDO��DV�RI����������

3LWFKERRN � 'DWD��//&

/LIH�6FLHQFHV

,QGXVWU\�*URXSV�

0DQXIDFWXULQJ�6XEVHFWRUV�

7UDQVSRUWDWLRQ�	�

/RJLVWLFV�7HFK

,QGXVWU\�*URXSV�

0DQXIDFWXULQJ

,QGXVWU\�*URXSV�

)RRG�0DQXIDFWXULQJ�

	�,QQRYDWLRQ

,QGXVWU\�*URXSV�

)LQDQFH�	�)LQWHFK

,QGXVWU\�*URXSV�

%XVLQHVV�	�

3URIHVVLRQDO�6HUYLFHV

,QGXVWU\�*URXSV�

3KDUPDFHXWLFDOV

%LRWHFKQRORJ\

+HDOWKFDUH�'HYLFHV�DQG�6XSSOLHV

+HDOWKFDUH�6HUYLFHV

+HDOWKFDUH�7HFKQRORJ\�6\VWHPV

�����&KHPLFDO�0DQXIDFWXULQJ

������1DYLJDWLRQDO��0HDVXULQJ��DQG�

(OHFWURPHGLFDO�,QVWUXPHQW�

0DQXIDFWXULQJ

������0HGLFDO�(TXLSPHQW�0DQXIDFWXULQJ

������6FLHQWLILF�5	'�6HUYLFHV

���������+HDOWKFDUH�6HUYLFHV

9HUWLFDO��/LIH�6FLHQFHV

,QGXVWU\��%LRWHFKQRORJ\

&RPPHUFLDO�7UDQVSRUWDWLRQ

&RQWDLQHUV�DQG�3DFNDJLQJ

7UDQVSRUWDWLRQ

�������7UDQVSRUWDWLRQ�	�:DUHKRXVLQJ

9HUWLFDOV��6XSSO\�&KDLQ�7HFK

,QGXVWU\��/RJLVWLFV

.H\ZRUGV��'LJLWDO�)UHLJKW�

%URNHUDJH��)UHLJKW�6RIWZDUH��

7UXFNLQJ

&RPPHUFLDO�3URGXFWV

&RQVXPHU�'XUDEOHV�	�1RQ�'XUDEOHV

&RPSXWHU�+DUGZDUH

(QHUJ\�(TXLSPHQW

&RQVWUXFWLRQ

0HWDOV��0LQHUDOV��DQG�0LQLQJ

2WKHU�0DWHULDOV

7H[WLOHV

�������0DQXIDFWXULQJ

9HUWLFDOV��0DQXIDFWXULQJ��$GYDQFHG�

0DQXIDFWXULQJ

.H\ZRUGV��0DQXIDFWXULQJ��

0DQXIDFWXUHU

$JULFXOWXUH�3URGXFWV

5HVWDXUDQW�7HFK

�����)RRG�0DQXIDFWXULQJ

�����%HYHUDJH�	�7REDFFR�0DQXIDFWXULQJ

9HUWLFDOV��)RRG7HFK��5HVWDXUDQW�

7HFK

,QGXVWULHV��%HYHUDJHV��)RRG�

3URGXFWV

.H\ZRUGV��1XWULWLRQDO�'DWD��.LWFKHQ�

7RROV��2QOLQH�*URFHU\

&DSLWDO�0DUNHWV

&RPPHUFLDO�%DQNV

2WKHU�)LQDQFLDO�6HUYLFHV

,QVXUDQFH

����)LQDQFH�DQG�,QVXUDQFH

9HUWLFDOV��)LQ7HFK��,QVXU7HFK��

&U\SWRFXUUHQF\�%ORFNFKDLQ

&RPPHUFLDO�6HUYLFHV

,7�6HUYLFHV

2WKHU�%XVLQHVV�3URGXFWV�DQG�6HUYLFHV

����3URIHVVLRQDO��6FLHQWLILF��DQG�7HFKQLFDO�

VHUYLFHV

,QGXVWULHV��&RPPHUFLDO�6HUYLFHV��,7�

6HUYLFHV

9HUWLFDOV��$G7HFK��&ORXG7HFK�	�

'HY2SV��&\EHUVHFXULW\��+5�7HFK��

/HJDO�7HFK��0DUNHWLQJ�7HFK

6RXUFHV�	�0HWKRGRORJ\��FRQWLQXHG�



$SSHQGL[

��

&KLFDJR

%XVLQHVV

%XOOHWLQ

8QGHUVWDQGLQJ�HFRQRPLF�GDWD

7KLV�LVVXH�RI�WKH�&KLFDJR�%XVLQHVV�%XOOHWLQ�TXDQWLILHV�WKH�HQRUPLW\�RI�&KLFDJR
V�HFRQRP\�DQG�KLJK�JURZWK�VHFWRUV��:H�

SODLQO\�SUHVHQW�ILJXUHV�RIWHQ�DVVRFLDWHG�ZLWK�HFRQRPLF�SURVSHULW\��LQFOXGLQJ�SURGXFWLYLW\��*'3���HPSOR\PHQW��ZDJHV��DQG�

EXVLQHVV�FRXQWV��

�

:KDW�GR�WKHVH�QXPEHUV�PHDQ�LQ�WKH�FRQWH[W�RI�HFRQRPLF�GHYHORSPHQW�DFURVV�&KLFDJRODQG"�.QRZLQJ�KRZ�LQGXVWULHV�DUH�

JURZLQJ�RU�FRQWUDFWLQJ�KHOSV�SROLF\PDNHUV��EXVLQHVV�OHDGHUV��DQG�RWKHU�HFRV\VWHP�SDUWQHUV�NQRZ�ZKHUH�WR�IRFXV�HIIRUWV�

WR�FUHDWH�PRUH�KLJK�TXDOLW\�MREV�RU�KHOS�HQWUHSUHQHXUV�VXFFHHG��3XWWLQJ�WKLV�LQWR�D�EURDGHU�FRQWH[W��FRQQHFWLQJ�SRWHQWLDO�

ZRUNHUV�WR�MREV�DQG�HFRQRPLF�SURVSHULW\�PHDQV�D�PRUH�YLEUDQW��KHDOWK\�UHJLRQ�

*ORVVDU\

%XVLQHVV�&RXQW

$OVR�UHIHUUHG�WR�DV��EXVLQHVV�HVWDEOLVKPHQWV���WKLV�LV�WKH�WRWDO�QXPEHU�RI�EXVLQHVVHV�RU�ILUPV�LQ�D�UHJLRQ�WKDW�DUH�VXEMHFW�

WR�XQHPSOR\PHQW�LQVXUDQFH�ODZV��7KLV�QXPEHU�LV�WDEXODWHG�WKURXJK�WKH�8�6��%XUHDX�RI�/DERU�6WDWLVWLFV
�4XDUWHUO\�&HQVXV�

RI�(PSOR\PHQW�DQG�:DJHV��DQG�FRYHUV�����RI�8�6��MREV�� �: �6HH�PRUH�IURP�WKH� 8�6��%XUHDX�RI�/DERU�6WDWLVWLFV��

�

(PSOR\PHQW��,QGXVWU\�YHUVXV�2FFXSDWLRQ�

$V�RI�2FWREHU�������&KLFDJR
V�HPSOR\PHQW�ZDV�����0��7KHUH�DUH�WZR�ZD\V�WR�DSSURDFK�XQGHUVWDQGLQJ�HPSOR\PHQW���

LQGXVWU\�HPSOR\PHQW�DQG�RFFXSDWLRQDO�HPSOR\PHQW��,QGXVWU\�HPSOR\PHQW�UHIOHFWV�WKH�WRWDO�HPSOR\PHQW�IRU�HDFK�

LQGXVWU\�DQG�LQFOXGHV�DOO�RFFXSDWLRQV�ZLWKLQ�HDFK�LQGXVWU\��2FFXSDWLRQ�HPSOR\PHQW�UHIOHFWV�WKH�WRWDO�HPSOR\PHQW�IRU�

HDFK�RFFXSDWLRQ�DQG�LQFOXGHV�DOO�LQGXVWULHV�WKDW�PD\�HPSOR\�WKDW�RFFXSDWLRQ��)RU�H[DPSOH��WKH�HPSOR\PHQW�FRXQW�IRU�WKH�

DFFRXQWLQJ�LQGXVWU\�ZLOO�UHIOHFW�WKH�WRWDO�QXPEHU�SHRSOH�HPSOR\HG�LQ�WKDW�LQGXVWU\��ZKLFK�LQFOXGHV�DFFRXQWDQWV��SOXV�DQ\�

RWKHU�RFFXSDWLRQV��7KH�DFFRXQWLQJ�RFFXSDWLRQ�ZLOO�UHIOHFW�WKH�WRWDO�QXPEHU�RI�SHRSOH�HPSOR\HG�DV�DFFRXQWDQWV��ZKLFK�FDQ�

LQFOXGH�DFFRXQWDQWV�ZRUNLQJ�LQ�WKH�DFFRXQWLQJ�LQGXVWU\�RU�DQ\�RWKHU�LQGXVWU\�� �: �6HH�PRUH�IURP�WKH� 8�6��&HQVXV�%XUHDX�

�

(PSOR\PHQW��8QHPSOR\PHQW��DQG�/DERU�)RUFH

7KH�ODERU�IRUFH�LV�WKH�VXP�RI�SHRSOH�HPSOR\HG�DQG�XQHPSOR\HG�LQ�D�UHJLRQ��ZKHUH�SHRSOH�XQHPSOR\HG�DUH�DFWLYHO\�

ORRNLQJ�IRU�ZRUN��7KRVH�RXWVLGH�RI�WKH�ODERU�IRUFH�DUH�QRW�DFWLYHO\�ORRNLQJ�IRU�ZRUN��WKLV�LQFOXGHV�FKLOGUHQ�DQG�UHWLUHHV��

GLVFRXUDJHG�XQHPSOR\HG�ZRUNHUV��WKRVH�ZKR�KDYH�OHIW�WKH�ZRUNIRUFH�IRU�FDUHWDNLQJ�UHVSRQVLELOLWLHV��DPRQJ�RWKHU�

UHDVRQV�� �: �6HH�PRUH�IURP�WKH� 8�6��%XUHDX�RI�/DERU�6WDWLVWLFV�

�

*'3

6KRUW�IRU�*URVV�'RPHVWLF�3URGXFW��3HU�WKH�8�6��%XUHDX�RI�(FRQRPLF�$QDO\VLV��*'3�LV��D�FRPSUHKHQVLYH�PHDVXUH�RI�8�6��

HFRQRPLF�DFWLYLW\��*'3�PHDVXUHV�WKH�YDOXH�RI�WKH�ILQDO�JRRGV�DQG�VHUYLFHV�SURGXFHG�LQ�WKH�8QLWHG�6WDWHV��&KDQJHV�LQ�*'3�

DUH�WKH�PRVW�SRSXODU�LQGLFDWRU�RI�WKH�QDWLRQ
V�RYHUDOO�HFRQRPLF�KHDOWK���,Q�VKRUW��*'3�PHDVXUHV�ZKDW�RXU�UHJLRQ
V�ILUPV�

SURGXFH��1RPLQDO�*'3�LV�QRW�DGMXVWHG�IRU�LQIODWLRQ��ZKHUHDV�5HDO�*'3�LV��FKDLQHG�WR������GROODUV��� �: �6HH�PRUH�IURP�WKH�

8�6��%XUHDX�RI�(FRQRPLF�$QDO\VLV�

https://www.bls.gov/cew/overview.htm
https://www.census.gov/topics/employment/industry-occupation/about/faq.html#:~:text=SOC%20(2010)%3F-,What%20are%20industry%2C%20occupation%2C%20and%20class%20of%20worker%2C%20and,ownership%20of%20the%20employing%20organization.
https://www.bls.gov/cps/definitions.htm
https://www.bea.gov/data/gdp/gross-domestic-product
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&KLFDJR

%XVLQHVV

%XOOHWLQ

*ORVVDU\��FRQWLQXHG�

*URZWK�&DSLWDO

$Q�H[SDQGHG�YLHZ�RI�LQYHVWPHQWV�LQWR�WHFK�VWDUWXSV��:RUOG�%XVLQHVV�&KLFDJR�LQFOXGHV�YHQWXUH�FDSLWDO�LQYHVWPHQW��SULYDWH�

HTXLW\�IRU�JURZWK��DQG�FRUSRUDWH�YHQWXUH�DV�SDUW�RI��JURZWK�FDSLWDO���*URZWK�FDSLWDO�KHOSV�FRPSDQLHV�VWDUW�RU�H[SDQG�WKHLU�

RSHUDWLRQV��ZKLFK�PD\�WUDQVODWH�WR�DGGLWLRQDO�WDQJLEOH�HFRQRPLF�DFWLYLW\��OLNH�KLULQJ�DQG�RIILFH�OHDVLQJ�� �: �6HH�PRUH�IURP�

3LWFKERRN�

�

,QQRYDWLRQ

$V�GHILQHG�E\�WKH�1DWLRQDO�&HQWHU�IRU�6FLHQFH�DQG�(QJLQHHULQJ�6WDWLVWLFV��LQQRYDWLRQ�LV��D�EXVLQHVV�LQQRYDWLRQ�LV�D�QHZ�RU�

LPSURYHG�SURGXFW�RU�EXVLQHVV�SURFHVV��RU�FRPELQDWLRQ�WKHUHRI��WKDW�GLIIHUV�VLJQLILFDQWO\�IURP�WKH�ILUPÍV�SUHYLRXV�SURGXFWV�

RU�EXVLQHVV�SURFHVVHV�DQG�WKDW�KDV�EHHQ�LQWURGXFHG�RQ�WKH�PDUNHW�RU�EURXJKW�LQWR�XVH�E\�WKH�ILUP�� �: �6HH�PRUH�IURP�WKH�

1&6(6�

�

3DWHQW

$V�GHILQHG�E\�WKH�8�6��3DWHQW�DQG�7UDGHPDUN�2IILFH���D�SDWHQW�IRU�DQ�LQYHQWLRQ�LV�WKH�JUDQW�RI�D�SURSHUW\�ULJKW�WR�WKH�

LQYHQWRU��LVVXHG�E\�WKH�8QLWHG�6WDWHV�3DWHQW�DQG�7UDGHPDUN�2IILFH��*HQHUDOO\��WKH�WHUP�RI�D�QHZ�SDWHQW�LV����\HDUV�IURP�

WKH�GDWH�RQ�ZKLFK�WKH�DSSOLFDWLRQ�IRU�WKH�SDWHQW�ZDV�ILOHG�LQ�WKH�8QLWHG�6WDWHV��7KHUH�DUH�WKUHH�W\SHV�RI�SDWHQWV�

8WLOLW\�SDWHQWV �PD\�EH�JUDQWHG�WR�DQ\RQH�ZKR�LQYHQWV�RU�GLVFRYHUV�DQ\�QHZ�DQG�XVHIXO�SURFHVV��PDFKLQH��DUWLFOH�RI�

PDQXIDFWXUH��RU�FRPSRVLWLRQ�RI�PDWWHU��RU�DQ\�QHZ�DQG�XVHIXO�LPSURYHPHQW�WKHUHRI�

'HVLJQ�SDWHQWV� PD\�EH�JUDQWHG�WR�DQ\RQH�ZKR�LQYHQWV�D�QHZ��RULJLQDO��DQG�RUQDPHQWDO�GHVLJQ�IRU�DQ�DUWLFOH�RI�

PDQXIDFWXUH��DQG

3ODQW�SDWHQWV� PD\�EH�JUDQWHG�WR�DQ\RQH�ZKR�LQYHQWV�RU�GLVFRYHUV�DQG�DVH[XDOO\�UHSURGXFHV�DQ\�GLVWLQFW�DQG�QHZ�

YDULHW\�RI�SODQW���

3DWHQWV�DUH�LQGLFDWRUV�RI�LQQRYDWLRQ��DQG�DUH�XWLOL]HG�DFURVV�LQGXVWU\�DQG�DFDGHPLD�� �: �6HH�PRUH�IURP�WKH� 86372��

�

0HWURSROLWDQ�6WDWLVWLFDO�$UHD��06$�

$�8�6��&HQVXV�GHILQHG�JHRJUDSKLF�DUHD��ZKHUH��WKH�JHQHUDO�FRQFHSW�RI�D�PHWURSROLWDQ�RU�PLFURSROLWDQ�VWDWLVWLFDO�DUHD�LV�

WKDW�RI�D�FRUH�DUHD�FRQWDLQLQJ�D�VXEVWDQWLDO�SRSXODWLRQ�QXFOHXV��WRJHWKHU�ZLWK�DGMDFHQW�FRPPXQLWLHV�KDYLQJ�D�KLJK�GHJUHH�

RI�HFRQRPLF�DQG�VRFLDO�LQWHJUDWLRQ�ZLWK�WKDW�FRUH���,Q�&KLFDJR��WKLV�LV�LQWHUFKDQJHDEOH�ZLWK�WKH�FRQFHSW�RI�&KLFDJRODQG�RU�

WKH�&KLFDJR�UHJLRQ��WKH�EURDGHU�VXEXUEDQ�DQG�H[XUEDQ�JHRJUDSK\�ZLWKLQ�FRPPXWLQJ�GLVWDQFH�RI�WKH�FLW\�RI�&KLFDJR�� �: �

6HH�PRUH�IURP�WKH� 8�6��&HQVXV�%XUHDX�

https://pitchbook.com/blog/private-equity-and-venture-capital-glossary
https://www.nsf.gov/statistics/srvyabs/#tabs-1
https://www.uspto.gov/patents/basics/general-information-patents
https://www.census.gov/programs-surveys/metro-micro/about.html#:~:text=The%20general%20concept%20of%20a,social%20integration%20with%20that%20core.


$ERXW

7KH�5HVHDUFK�&HQWHU

&KLFDJR

%XVLQHVV

%XOOHWLQ

:RUOG�%XVLQHVV�&KLFDJR�LV�&KLFDJRÍV�SXEOLF�SULYDWH�HFRQRPLF�

GHYHORSPHQW�DJHQF\��2XU�PLVVLRQ�LV�WR�GULYH�LQFOXVLYH�HFRQRPLF�

JURZWK�DQG�MRE�FUHDWLRQ��VXSSRUW�EXVLQHVVHV��DQG�SURPRWH�

&KLFDJR�DV�D�OHDGLQJ�JOREDO�FLW\��2XU�YLVLRQ�LV�WR�HQVXUH�WKDW�DOO�

&KLFDJRDQV�SURVSHU�

5RELQ�)LFNH

9LFH�3UHVLGHQW��5HVHDUFK

+DQQDK�/RIWXV

5HVHDUFK�'LUHFWRU

-XVWLQH�,QJUDP

5HVHDUFK�&RRUGLQDWRU

&RQWDFW

UHVHDUFK#ZRUOGEXVLQHVVFKLFDJR�FRP

+LPDVKL�-D\DVXQGHUD

5HVHDUFK�$QDO\VW

)ROORZ�8V

https://twitter.com/WorldBizChicago?ref_src=twsrc%5Egoogle%7Ctwcamp%5Eserp%7Ctwgr%5Eauthor
https://www.linkedin.com/company/world-business-chicago
https://worldbusinesschicago.com/

