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*OREDO 1HZV

,QGLD>V 5RDU DW &DQQHV ZD
ZH UHDG\ WR UXOH WKH *ORE
6WDJIH"

*RYW 1HZV

,QGLD DQG $UJHQWLQD IRUJH
SDUWQHUVKLS

,QGXVWULDO 1HZV
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» QGLD2V 5RDU DW &DQQHV :DV /RXGKHMHINLEWHDVHZHUH HPRWLRQDO I
5HDG\ WR 5XOH WKH *OREDO &UHDWEDK) BMKIH\HWUDYHO" &DQ WKH\ ZRU

/QGLD LV FHOHEUDWLQJ D kxJH zLQ B\ NyRH "TRNaB Pfy WKHL GLG LQ -
/LRQV )HVWLYDO ZLWK  DZDUGV E%Hw%'h FEgPWEQJ LGHDY WKDW
EURXJKW KRPH RQH *UDOG 3UL[ oRBAQRAORY VEKRYY WHUP DSSODX

VLOYHUV DQG WKLUWHHQ EURQIRY s KRW YRERGY; QKNBRP kHUH"

GUHDP IRU WKH ,QGLDQ DGYHUWLVLQT](ﬁRé)lQ[%V %’%WSKE\L)F{NLRVWKLQN EL.

WKRXJIKW LGHDV WKDW DUH ERWK FXOWXL
DSSHDOLQJ &DPSDLJQV WKDW QR

®» KLOH ZH DUH ZLQQLQJ KHDUWYV ZLWKORRU AWH PWUXIEMAY ,GHDV WKD
DUH ZH WUXO\ UHDGIORE MM DBPMKH ZRUOG UHPHPEHU -XVWV®LNRR [

6R ZKDW PDGH ,QGLD VWDQG RxXW®SPEOWRLRQNGLL/YHQW
DQVZHU OLHV LQ EROG ORFDO VWRUIWHOOLOQJ TDNH )&k
,QGLD2V FDPSDLJQ /XFN\ <DWUD WK EER DY RPYHPLYWRDULQI 1RZ
XVHIXO DQG GHHSO\ URRWHG LQ UHZDROU,OQGG’:M%DEW[EébﬂbMVFORVHO\
2U FRQVLGHU 2JLoY\av FDPsSDLIQ IRWKHEWHERYR WREERVRLQWR JORED
FHOHEUDWLQJ ORYH RQ 9DOHQWLQH®VSHQREYW BONKRISHREgGH DUH ZL
WR LJORUH LW 7KLV NLQG RI KXxPRUTRWEBLHEWFQRA [§RZ GHHSOV ZH
,QGLDQ \RXWK LQ D zD\ QR IRUHLJB' FBESBRIYWIRHPAWHOOLQJ

FRXOG 7KHQ ZH KDG +DYDV ,QGLD
IURQW SDJH RI D QHZVSDSHU SXUS
LQN RQ D YRWHU2V ILQJHU ,W ZD
FHOHEUDWH GHPRFUDF\

6RPH H[SHUWYV VD\ ZH DUH JHWWLQ
SDVVLQJ \HDU $JHQFLHV DUH

VWUDWHIJ\ ZLWK VKDUS FUHDWL
FDPSDLJQV DUH QR ORQJHU MXVW
7TKH\ QRZ KDYH SXUSRVH DQG GHS
QRW VR VXUH $UH WKHVH SXUSRYV
WUXO\ KHOSLQJ EUDQGYV JURZ" 'R
WKH\ PDNH D ODVWLQJ LPSDFW EH
SHULRG"

D 0s5.(7.1* 1



» $ 1HZ &KDSWHU LQ *OREDO $® GLBPRAHMXO $OOLDQFH IRU 7RI
(YHU ZRQGHUHG KRZ FRXQWUIKUVWHBELRS IWRHQGVKLS EFh
WDFNOH ELJ JOREDO SUREOHPMWIHDWOLQIHWKRENGXV KRZ |
WR KHDU DERXW DQ H[FLWLQBFR®GHZWRIHWXEIMKLEKDUH WKH
EORRPLQJ EHWZHHQ WZR DPIFXIQQGC Qb WURIKWHU IXWXUH
,QGLD DQG $UJHQWLQD 7KH\ DERKRL PIRYH I Ay MXVW G

DQG LW V D ELJ GHDO IRU ERWRX¥RGLQ I x wWKkWHMW  DQG  F
RSSRUWXQLWLHY :KDW NMG

GR \RX WKLQN WKHVH WZR
» 6KDUHG 9DOXHV 6KDUHG 3URVSHYRWMIWKHU QH[W"

7KLQ@N LW OLNH WZR IULHQGYV GLVFRYHULQJ WKH\ KDYH
D ORW LQ FRPPRQ DQG GWRELHEW &
RQ FRRO SURMHFWV ,QGLD DQG S$UJHQWLQD s ERWK
VWURQJ GHPRFUDFLHV DUH RPPRO
JURXQG LQ XQH[SHFWHG SODF
$UJHQWLQD KDV WRQV RI ZK
OLWKLXP D VXSHU LPSRUWDQW
HOHFWULF FDUW VD QGG UD GIHQ W V
DQG ,QGLDQ FRPSDQLHV DUH
$UJHQWLQD ILQG PRUH HQHUJ\

» %H\RQG %XVLQHVV &XOWXUDC
W §RW MXVW DERXW EXVLQH
HYHQ VKDUH D ORYH IRU IRR
VROGLHUV DUH HYHQ FOLP
WRJHWKHU 7KLV SDUWQHUYV
BWUDWHJILF LQ PHDQV W
WHDP XS RQ HYHU\WKLQJ IVURF
WR PDNLQJ PHGLFLQHV DQG HYHQ ERRVWLQJ
WRXULVP

0$5.(7,1* 1
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» 7KH 1H[W )URQWLHU LQ ,QGLD V 7LHU ,, &LWLHV
7KH UDSLG GHOLYHU\ WUHQG SUHYLRXVO\ OLPLWHG WR ,QGLD
PDMRU FLWLHV LV QRZ H[SDQGLQJ LQWR 7LHU ,, FLWLHYV
WUDQVIRUPLQJ WKH QDWLRQDO UHWDLO VFHQH 7KLV PRYH
OHG E\ FRPSDQLHV OLNH %OLQNLW =HSWR DQG 6ZLJJ\
, QvwDPDUW ZLOO RIIHU JUHDWHU FRQYHQLHQFH DQG D
ZLGHU SURGXFW VHOHFWLRQ WR PRUH XUEDQ FRQVXPHUYV

» K\ 7LHU ,, &LWLHV DUH WKH 1HZ *URZWK (QJLQH
$Q(PND\ UHSRUW KLJKOLJKWV WKH Q VV R
TXLFN FRPPHUFH H[SDQVLRQ LQWR FLWLHV1 § KR 718
FLWLHV RIIHU PRUH IDYRUDEOH X@ Q2D QLU
VWRUHY FDQ EUHDN HYHQ ZLWK UR YLHU ,, ' BDUN ViWESHY UHDFK SOR
FRPSDUHG WR LQ 7LHU , PHW RUGHUV ViJQLlLilLFD WO\ IHZHU W
RSHUDWLRQDO FRVWV OLNH UHQW SGLWLF
TXLFN FRPPHUFH SODWIRUPV D ek Oniaen
H[SDQGLQJ SURGXFW UDQJHYV 7 AXLEN FRPPHUFH 3OUWIRUPV LQ 7
DYHUDJLQJ 6.8V YDVWO\ H[FH+ 6.8V LQ WKHLU GDUN VY

Q

6.8V LQ ORFDO NLUDQD VWRUHYV  \ilssmixininhismsisieteyaetainnsnymmt
EURDGHU VHOHFWLRQ LQFOXGLQJ | e WEKHMH IXLEN FREPHUFHP PDU

ZLWK %OLQNLW OHDGLQJ DW P D

'"& EUDQGYV
=HSWR DW DQG 6ZLJJ\ ,QVWI
» ODUNHW "\QDPLFV DQG )XWXUH 2XW( ,OQGLD V TXLFN FRPPHUFH VHFWRU
'"HVSLWKIDOOHQJHVY OLNH KLJKHU O DQGXDCT JURZWK LQ )<

ORZHU LQLWLDO RUGHU GHQVLW)\ TS S
FLWLHV VKRZV VWURQJ SRWHQWL
JURZLQJ E\ LQ )< %OLQNL
PDUNHW VKDUH LQ )< IROORZHG S
6zZLJJ\ ,QVWDPDUW 7KHVH OHDGHUV DUH

RSWLPL]LQJ VXSSO\ FKDLQV DQG XVLQJ VPDOOHU GDUN
VWRUHV WR HQVXUH HIILFLHQW GHOLYHULHV DFWLYHO\ VKDSLQJ
QHZ FRQVXPHU EHKDYLRUV DQG VROLGLI\LQJ TXLFN
FRPPHUFH V WUDQVIRUPDWLYH UROH LQ ,QGLD V UHWDLO
ODQGVFDSH

7TDUIJHWLQJ 7LHU ,, FLWLHV LV D

0$5.(7,1* .1



,PDJLQH D FLW\ GHVLJQHG WR *)7 &LW\ LV DWWUDFWLQJ JOREDO

DWWUDFWLQJ ELJ FRPSDQLHV IURF * 2YHU LQWHUQDWLR QUDSHUDMWN
FLW\ LV *,)7 &LW\ DQG LW?aV DRPH LQFOXGLQJ JOREDO EDQNV ILC
D JOREDO EXVLQHVV KXE +HUHaVv DVVHW PDQDJHUV

LWaV VR LPSRUWDQW IRU ,QGLDaV e :LWKWVHYBPSWLRQV DQG HDV\ U

IURP RWKHU FRXQWULHY DUH NH

,PSDFWKLV EWRUN FDSLOMBR WKH
HFRQRP\ ERRVWLQJ JURZWK

%RRVWLQJ . QGLD2V (FRQRP\ *'3

*)7 &LW\ FRXOG FRQWULEXWH

+RZ"

e %\ JURZLQJ WKH ILQDQFH VHFWR

e \ERRNLQJ LQGXVWULHYV OLNH
:KDW LV *,)7 &LW\" DQRG KRVSLWDOLW\

* )7 &LW\ *XMDUDW ,QWHUQDW VRO A ——
QHZ VPDUW FLW\ GHVLJQHG IRUNM EXV &MY (RRORBYF &RQWULEX
HYHU\WKLQJ
e 7RS OHYHO LQIUDVWUXFWXUH
e 6SHFLDO WD[ EHQHILWYV HUYLFHV
e %XVLQHVV IULHQGO\ UXOHV
7KLQN RI LW DV D BOPEMOZEBQN
FRPSDQLHV DQG ADY HHRPRUWR GR VWURQJIHU
ZKLOH VWLOO VWD\LQJ LQ ,QGLD PR UHD ®® EE&H
VWD GEHRSGG

* )7 &L W\ ORUH -REV IRU ,QGLDQ

*)7 &LW\ LV QRW MXVW IRU EXDIOQQ

MREV IRU ,QGLDQ ZRUNHUYV *)7 &L W\ ODNHV .,QGLD ORUH &RPSH

° AN GRVA NNl NCER N 3=AVAREAd, %\ EXLOGLQJ D ZRUOG FODVV ILQD
EDOQNLQJ ,7 DQG ILQDQFH KHOSV ,QGLD EHRRBHWRWHYH

e ORUH MREV DUH FRPLQJ DV PRU e WDWWUDFWV PRUH WUDGH LQ
VKRS LQ *,)7 &LW\ WDOHQW

e« WSRWLRQV ,QGLD DV D WRS ILQE

SODFHV OLNH 6LQJDSRUH DQG 'X
XAVl PSDPFWREDO SUHVHQFH PHDQV PRU
SEELUADEIR Xt QGLD LQ WUDGH LQYHVWPHQW DQ
FDUHHU JURZ

NVANE T VR I"RVAVAN &ROFOXVLR *)7 & LW\ LV D *DPH &
LQ ,QGLD * )7 &UW\GULYLQJ ,QGLHVWURZWMR EX F
IRUHLJQ LQYHVWPRNOMLQDQGHEWRUV O

WHFKQRORNLQP WKH HFRQRP\ VWURQ
JOREDOO\ FRPSHWLWLYH

0$5.(7,1~ 1
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8&"./&44&4 5)3&"54

‘2I0US B 'BDET

JT POF PG *OE]J TBEMET - - o *ODSFBTJOH JOFSOHFYGG DPNQFU
SFDPHOJ[FE BO QSPNPUJPOBM GB®PPFTT BOE GBRIJP@®SPN "NB[PO
BOE EJTDPVOU NBMBMIASPO "KJP

GBTIJPO SFUBJ $-J2 BOE PUIFY

FTQFDJBMMZ B
NIJMMFOOJBMT .EéEgDFJWFE GPS DVTUPNEFS TUBSUVQT

; BDRVJTJUJPO
QSPEVDU WBMVH
5il F
51F . SITIJOH EFNBOE
Tvooprsu cspN iwioiB'dGe BT B (SPXJOH TVTUBJOBCMF
BOE 8BMNBSU DBUFHPSZ UZQ@BMMAB0E o BEKlIDFOUIJDBM GBTIJH
QsPWJEFT TusribH FYQFSJFODFET I@H!| pBUFHPSIJFT MIBF SFRVJSFT BEKV
MPHJTUJDT GcJ@BOBTEMSO SBUFT BVFORPrNFUIJDT TLREDB®FTPVSDJOH B
SFTPVSDFT BO TJ[F PS GJU JT FIBOE XFMMOFTT NBSLFUJOH
UFDIOPMPHJDB MFBEJOH UP QSFTFOUT TUSBUFHJFT
DBQBCJMJUJFT JODSFBTFE PQQPSUVOJUJF
PQFSBUJPOBM P TEUWFSTJIJGJIJDBU
*OGMBUJPO BO
SFEVDFE
0OGGFST B MBSH ZOUSB

TEFMFDUJPO PG WBTPIPFOSBUFT QSINESIMZ JO

SEE
QSIJWBUF MBCF | F?PE TPDJBM DP
QSFNJVN CSBO USFOET UP ESJ

0$5.(7,1* 1
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%5%1"
1 7%/,

TKHREURPD?2V VZHH'
VXFFHVV VWRU\

/KH VPHOO RI IUHVK EUHDG LV WIKHRRPOQRY WU VoD |DDD &
MXVW PDNH IRRG WKH\ FUDIW PHEBRWLHYVY DQG EXLOG |

% QHZV LQ WKH EDNHU\ ZRUOG 7KHREURPD WKH PXFK ORYH
IRU LWV LQGXOJHQW EURZQLHV DQG FDNHV KDV MXVW EHHC
VWDJJHULQJFURUH %XW ZKDW PDNHV WKLV VWRU\ HYHQ VZHH)
EHKLQG LW .DLQD] DQG 7LQD OHVVPDQ DUH VWLFNLQJ DURXQG
FRQWLQXLQJ WR JXLGH LWV JURZWK +RZ GLG D VPDOO EDNHU\ |
JHWaV WDNH D ELWH RXW RI 7KHREURPD2V MRXUQH\ WR VXFFHVV

B 7KH %HILGQOPIRDIOO %DNHU\ ZLWK D %LJ '"UHDP
, Q .DLQD] OHVVPDQ D SDVWU\ FKHI KDG D WRXJK
GHFLVLRQ WR PDNH DIWHU D EDFN LQMXU\ IRUFHG KHU WR O
KHU MRE $ORQJ ZLWK KHU VLVWHU 7LQD DQG WKHLU IDWK
LQYHVWPHQWURUH WKH\ GHFLGHG WR RSHQ D EDNHU\ RQ
&RODED &DXVHZD\ OXPEDL D KLJK WUDIILF DUHD 'HVSLWH
EHLQJ D WLQ\ VKRS ZLWK MXVW IRXU WDEOHV 7KHREURPD TXL
EHFDPH SRSXODU ZLWK ORFDOV IRU LWV GHOLFLRXV FKRFR
FKLS EURZQLHYV WUXIIOH FDNHV DQG PDZD FDNHV 7KH QDPF
- 7TKHREURPD - PHDQLQJ -IRRG RI WKH JRGV- ZDV D XQLTXH
DQG EROG FKRLFH EXW LW WXUQHG RXW WR EH SHUIHFW D
VWXFN LQ SHRSOH2V PLQGV PDNLQJ LW VWDQG RXW IURP V
FRPSHWLWLRQ

B )LOOLQJ WKH *DS OXPEDL?2V )LUVW 7DV
'"HVVHUWYV
'KHQ 7KHREURPD ODXQFKHG OXPEDL?2
GHVVHUW VFHQH ZDV OLPLWHG 7KH EUL
JDS ZLWK KLJK TXDOLW\ LQJUHGLHQW
FKRFRODWH DQG QDWXUDO IODYRUV 7
ZHUH DFFHVVLEOH DQG DIIRUGDEOH
TKHREURPD D WUHQGVHWWHU LQ WKH FL

0$5.(7,1* ,1



FKDOOHQJHVY DW HYHU\ WXUQ DOG WRX-PXVW I

.DLQD] OHVVPDQ +DUFKDQGUDL 7HKHHRIE

-0\SULPDU\ DGYLFH LV WKH VDPH IRJLH-IPIBIKDHIZBQ\AZRZRRI:
LQFUHGLEO\ KDUG 6WDUWLQJ DWE XAMKHUHY ¥ LLO/OWEKHH |

DFH W

WHRRUD @

B /KH 6HFUHW ,QJUHGLHQW &RQVLVWHQF\ DQG /R\DOW\

JRFXVHG RQ RQH VWRUH IRU VL[ \HDUV 7KHREURPD

EXLOW FXVWRPHU WUXVW WKURXJK FRQVLVWHQW WDVWH

DQG TXDOLW\ DQ DSSURDFK WKDW ODLG WKH IRXQG
IRU IXWXUH H[SDQVLRQ

B ([SDQVLRQ )URP OXPEDL WR D 1DWLRQDO IDYRULWH
'LWK D FURUH ORDQ 7KHREURPD H[SDQGHG
EH\RQG OXPEDL LQ HQWHULQJ 'HOKL 1&5 E\

WV YHUVDWLOH PHQX PDGH LW D KLW ZLWK
ERWK IDPLOLHV DQG ZRUNLQJ
SURIHVVLRQDOV

(< 7$.($:$<6

e« &RQVLVWHQW TXDO
EDVH DQG VWURQJ |

e« 6PDUW DGDSWDWLR
RUGHULQJ DQG KH
EUDQG HYROYLQJ

e &XVWRPHU ILUVW Y
7KHREURPD2V H[SD
MRXUQH\

0$5.(7,1*

DWLRQ

W D
RQ IR
UHQG\
RSWL

RQWLGC
QG L«



3$125%$0% _ -8/<

ee JAT
e, [&nNn1tf

ARO I...zI0"A

JHYLFRO2V %XV &DPSDLJQ WRRN WKH,RUGLQDU\ LGHD RH
JOXH VWUHQJWK DQG WXUQHG LW  LOWR' VRPHWKLQJ
PHPRUDEOH 7KH DG VKRZV DQ RYHUFURZGHG EXV
SDFNHG ZLWK SHRSOH DQLPDOV| DQG JRRGV EXW LW
GRHVQ2W IDOO DSDUW :K\" %HFDXVH HYHUIWKLQJ LY VWXEN
WRJHWKHU ZLWK )HYLFRO 7KLV FOHYHU-FROFHSW XVHG
KXPRU DQG UHODWDELOLW\ WR GHPRQVWUDWH WKH/ SRZHU RI
JHYLFRO2V ERQG LQ D IXQ DQG HQJDJILQJ ZD)

ARO Xz3XJRA

7KH NH\ LQVLJKW EHKLQG WKLV FDI
IDPLOLDULW\ Rl RYHUFURZGHG XBXMH
DUH QRWRULRXV IRU EHLQJ SDFHKHIG
LGHD WKDW WKH\ FDQ VWD\ LQWDF
PDGH IRU WKH SHUIHFW PHWDSKR
HYHU\GD\ FKDRWLF VFHQH DQGWUR

RI LWV XQEUHDNDEOH ERQG 7 RHNPH
VRPHWKLQJ DV FKDRWLF DV D EXV
DQ\WKLQJ VWURQJ UHOLDEOH DQG

0$5.(7,1* .1




ARO "n z
,QVWHDG RI IRFXVLQJ RQ WUDGLWLRQEDO SURGXFW GHPRV RU

IDQF\ HITHFWV WKH )HYLFRO %XV &DPSDLJQ IRFXVHG RQ
VLPSOLFLW\ DQG KXPRU

9LVXDO 6WRU\WHOOLQJ 7KH

GLDORJXH DQG OHW WKH FKDR Y s 03

WDONLQJ 7KH H[DJJHUDWHG ?YEJO,)_(_I_\I a 80

HDV\ IRU HYHU\RQH WR X( a- uu

PHVVDJH

+XPRU 7KH EXV SDFNHG ZL SHODWDELOLW\ 2YHUFU

DQLPDOV VKRXOGQ3W KROG VRPHWKLQJ HYHU\ ,QGL

WKDQNV WR )HYLFRO2V SRZH PDNLQJ WKH DG [IHHO

DEVXUGLW\ RI WKH VLWXDWLR IDPLOLDU

PHPRUDEOH « +XPRU 7KH DEVXUGLW\

8QLYHUVDO $SSHDO 7KH DG X VWD\LQJ LQWDFW ZDV 1)

LW DFFHVVLEOH WR SHRSOH PDNLQJ WKH DG HQMR\DE

UHJLRQV <RX GLGQ2W QHHG VKDUH

ODQJXDJH WR XQGHUVWDQG W « 9LVXDO ,PSDFW 7KH Pl

GLDORJXH DQG VWU

VWRU\WHOOLQJPHDQW W

....z'nE3X... FOHDU DQG XQLYHUVDO
&XOWXUDO &RQQHFWLRC

YHYLFRO2V %XV &DPSDLJQ LV D EULOOLU}Q}\/R@ID[W’@@HZBWKRWKH [

D VLPSOH UHODWDEOH LQVLJKW FRRR:QHGOHPWH E PR DV SHI

DQG YLVXDO VWRU\WHOOLQJ FDQ FUWBMIG\RQILKXEE BUBDDGY
LPSDFW %\ WXUQLQJ DQ HYHU\GD\ VFHQH LQWR D IXQ

PHWDSKRU IRU VWUHQJWK )HYLFRO GLGQ2W MXVW DGYHUWLVH
JOXH LW EHFDPH D FXOWXUDO LFRQ

- 0$5.(7,1* 1




A -EACAI uE EAAC

CAEC o YA EC T "¢
7KLY DQFLHQW \HDU ROG FUDIW BPIPWORDWQVURXWGNRG
OLYHOLKRRGV RI IDU IHZHU QWD@W\LQ .R ®EMELDYMH DKIAV L
WXUQRYHU RI WKH PDUNHW VW DEL®O DRQ

$W WKH GLVWULFW OHYHO .R&KIV$XWYDBQWXRQDW UDD
FURUH ZBWRURUH LQ H[SRUWV XQGHU VFKHR HW RGN

2'23
7KH DYHUDJH UHWDLO SULFH RNV DXW K QQWKLI-U SROD QI MARKCH L
a vV WR 8§ WRGD\

'K\ WKHVH QXPEHUV PDWWHU"

7KH 3UDGD FRQWURYHUV\ VSDUNHX JRBEDSXEHEINIS LEA
ODNK ZLWKRXW FUHGLWLQJQWKHAMX HYGR D 6 XRPWXUQ O U

HWKLFV LQ IDVKLRQ

'"HFOLQLQJ ZRUNIRUFH 'XSOLFDWLRQ SUREOHP
7KH .ROKDSXUL FKDSSDO LQGXWDQV KLESH U QEHEQVQQQ JG
RQO\ RI WKH RULJLQDO  @ODN K KOH.D/SIHMUD QP/D EJKILPQDH.
GRPLQDWH WKH PDUNHW HQGDQRUWDIMDI WKLV \HDU R

([SRUW 2SSRUWXQLW\
.ROKDSXULV FXUUHGWORUR[SIRUM QXDOO\ EXW ZLWHFS!
VXSSRUW DQG JOREDO FROODERUQWRRRV \KEDIFRXQ

SURGXFW
0$5.(7,1~* 1




&216&,286 &2168037,21 (GXFDWLQJIXOKBUWSRZHULQJ

7RGD\2V EX\HUV HVSHFLDOO\ *HOHY EQ 0 PED OHKPOL SO R
VRXUFLQJ VXVWDLQDELOLW\ DEIBNVEFLPRQVYRBBBW D
FXOWXUDO VLJQLILFDQFH DQG KB VW \FRUIDIQVK\L 5 EQ KR Y €
UHVSRQVLEOH EX\LQJ EHKDYLRWY BIQN SWIHYH
UDWKHU WKDQ H[SORLWHG
&DPSDLJQV WKDW VKRZFDVH WRENLWQWLVDQ
SURFHVV DQG WKH VRFLR HFRQRPDPXRSOF
SURGXFW EH\RQG LWV DHVWKHWLF DSSHDO

JROORZLQJ WKH &V LVQ2W M XWHVWEKOV L PHOWRNHIWIR PR/ G
EUDQGYVY WKDW UHVSHFW FXOWXUNMW DQG VXSSRUW VXVWDL(

0$5.(7,1~ , 1
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e 0
8

%+,0 DSS ODXQFKHG

(DUO\ DGRSWLRQ E\QI*OWHFK
SOD\HUV OLNH 3KRQH

D>

e /IDXQFK RI 83, 8QLILHG 3D\
,QWHUIDFH E\ 13&

e (QDEOHG LQVWDQW PRQH\
YLD PRELOH XVLQJ 93$%

‘? 3D\PHQW $GGUHVV

R ERRVW
3, DGRSWLRQ
DMRU EDQNV LQWHJ@DWHG ZLWK
3,

H SBWwvko\ 83, WUDQVDFWLRQ
ELOOLRQ
« 83, EHFDPH WKH EDFNERQH
GLILWDO SD\PHQW HFRV\VW
4@ ° 'RYHUQPHQW HQFRXUDJHG

FFHOHUDWHG B&RSWLRQ

XVDJH

&RQWDFWOHVV SD\PHOWYV VXUJHG
6PDOO YHQGRUV DQE NLUDQD
VWRUHV ZLGHO\ DGR@NHG 83

’ il

. 83, JRHV LOQWHUQDW
3DUWQHUVKLSY ZLWK FRXQ
8$( 6LQJDSRUH DQG %KXWDBG

e ,QWHUOLQNLQJ ZLWK 5X3D\ FUHGLW

< FDUGYV DQG ZDOOHWYV EHJLQ

C
N

&URVVHG PL®OLRQ
WUDQVDFWLRQV SHU GD\
6XUSDVVHG 9LVD UQ GDLO\

WUDQVDFWLRQ YR@XPH LQ % H \ R Q

,QGLD

o

(e}

;
(PSRZHUHG ILQ FRQC%HWXUQHG WR SURILWDELOL 23
LQFOXVLRQ DW WKH JURVYUYRRWN | muRUH ™,
OHYHO

« 5HYHQXH FURUH £

e 3DUWQHU DOLJQHG PRGHO
UHVWUXFWXULQJ
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83,2V ULVH LVQaw
WHFKQRORJ\ LWav
SOD\ERRN IRU GLJL
ZRUOGZLGH SURY
VFDODELOLW\ HDVH
ILQDQFLDO LQFOXVLR
QDWLRQ2V HFRQRPLF

'QGLD3V 8QLILHG 3D\PHOQ
83, KDV DFKLHYHG ZKDV
SD\PHQW V\VWHPV JORED
VXUSDVVLQJ 9LVD LQ GDI
YROXPH :LWK RYHU
+< 83.96 688&(66 O$77(56\NUDQVDFWLRQV SHU GD\
' ’ ILQWHFK LOQRYDWLRQ LV
J)LQDQFLDO ,QFQXVARGHPRFKRWL]HGGIJLWDO LQIUDVW
GLJLWDO SD\PHQWV HQDEOLMDUDORDROPYH® GREQRP\
VWUHHW YHQGRUV DQG UXUDO XVHUV WR WUDQVDFW
VHDPOHVVO\ 7KLV UHG
GHSHQGHQF\ DQG EULQJV P EEEREAN %86,1
WKH IRUPDO HFRQRP\ ,03/,&%$7,216
(FRQRPLF *URZWK %RRW
WUDQVDFWLRQV LPSURYH
UHGXFH FDVK KDQGOLQJ FR\NIANANALLLSRLIEE L
WD[ FRPSOLDQFH ZKLFK DU HESEARRLEELEREC AL R
s'3 JURZWK HQKDQFH OR\DOW\ S
THWZRUN (I1HFWVZ DRV RO EAALECAL I A AN S
DQG PHUFKDQWY DGRSW GLVFRXQWYV 83, LVQ*
LOGLVSHQVDEOH LW EHFRPHERERACEEEAUAR I
UHLQIRUFLQJ F\FOH RI DGRS

%»UDQGV OHYHUDJH 8
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