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WR GLIIHU IURP WKHVH IRUZDUG ORRNLQJ VWDWHPHQWY DUH GLVFXVVHG RQ VOLGH R

9RGDIRQH WKH 9RGDIRQH ORJR 0 3HVD &RQQHFWHG )DUPHU 9RGDIRQH 6XSHUQHW 9R
3RZHU WR <RX 9RGDFRP 9RGDFRP /HVV DQG 9RGDFRP &KDQJH WKH :RUOG DUH WUDGH
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7KHVH WDUJHWYV DUH RQ DYHUDJH RYHU WKH QH[W WKUHH \HDUV DQG DUH RQ D QRUPDOLVHG EDVLV LQ FRQVWDQW FXU

EXWbH[FOXGLQJ VSHFWUXP SXUFKDVHV H[FHSWLRQDO LWHPV DQG WKH DFTXLVLWLRQ RI D MRLQW FRQWURO VWDNH LQ"0






9LVLRQ 7DUJHWLQJ LPSURYHG VKDU

6WUDWHJILF LPSHUDWLYH .H\ DPELWLRQV
&EXVWRPHU 136 OHDGHQ@Q\DKOLG PDUNHWYV
H[SHULHQFH PLOGKRYWRPHUV

ODUNHW
OHDGHUVK

ODUNHW LGQHPRBOIQHFWLYLW\ VPDUWSKRQH
ERQWULEXWRR®@ RRELOWRZBUBRVWFWNUYLFH L
PLOOLRMQOQFLDO VHUYLFHV FXVWRPHUYV

,QQRYDWH IRU
JURZWK

,QIlUDVWU

RZQHU JQYHMWVWUDWHILF HFFPHHYEWURZWK
IRU JURZWK DQG HllllﬁMVH]@HﬂkFRPLVVLRQV IRU RXU RZQ RSHUDWL

IHPDOH H[HFXWLYHV

(PSRZSHR SO ODLQWDXKY

1RUPDOLVHG EDVLV RI JURZWK ZKLFK SUHVHQWY SHUIRUPDQFH RQ D FRPSDUDEOH EDVLV .






,PSDFW RI HIFKDQJH UDWHYV

<R< JURZWK SHYHQXH

$YHUDJH <7' H[FKDQJH UDW

S5SHSRUWRIGPDOLVHG + + FKDQJF

6RXWK $IULFD 86' =$5
'QWHUQDWLRQDO =5
*URXS b b — -es oo

-$5 (6

=$5 (*3

<R< JURZWK 6HUYLFH UHYHQXH

SHSRUWRIGPDOLVHG

(%,7'$

SHSRUWIHRAUJPDOL

6RXWK $IULFD

6RXWK $IULFD

(J\SW

(J\SW

, QWHUQDWLRQDO

,QWHUQDWLRQDO

*URXS

*URXS

1RUPDOLVHG DGMXVWV IRU WUDGLQJ IRUHLJQ H[FKDQJH IRUHLJQ FXUUHQF\ IOXFWXDWLRQ RQ D FRQVWDQW FXUUHQF\ EDVLV XVLQ. ..K



&RXQWU\ GDWD

6RXWK $IULEDSW 7DQ]DQLD '5& OR]DPELTXHHVRWKREE S
3RSXODRILR@LRQ
*'3 SHU FBSLWD b b b b b
*'3 JURZWK(HVWLPDWH
2ZQHUVKLS d
&XVWRPHUV WKRXVDQ® b b b b b b b
$538 UDQG PRQWK " i " 5 . » { {
$538 ORFDO FXUUHQF\ PRQWK i b § ! ! { {

"% XVLQHVV ORQLWRU ,QWHUQDWLRQDGHBWHREHBWKHU FRXQWULHV ([WUDFWLRQ GDWH
}9RGDFRP *URXS /LPLWHG RZQV RI 9RGDIRQH .HQ\D /WG ZKLFK LQ WXUQ KROGV RI 6DIDULFRP 30F JLYLQJ 9RGD
¢C7TRWDO $538 LV FDOFXODWHG E\ GLYLGLQJ WKH DYHUDJH PRQWKO\ VHUYLFH UHYHQXH LQFOXGLQJ IL[HG OLQH DQG RWK

Y7RWDO $538 LV FDOFXODWHG E\ GLYLGLQJ WKH DYHUDJH PRQWKO\ VHUYLFH UHYHQXH H[FOXGLQJ IL[HG OLQH DQG RWKH




ORUH LQIRUPDWLRQ

KWWS Z27Z7Z YRGDFRP FRP

SSFRPLQJ

4 M N BIRNX O YHEUXD U\

)< UHVXO

$*0

&RQWDFW XV JROORZ XYRRE@FRP
9RGDFRNRGDFRP FR ]D VRFLDO POFEHERRN FRP YRGDFRP




'HILQLWLRQV

&XVWRPHUV DUH EDVHG R (W KBAWW RAXIY @/ RXHPEW D RH EDV
PRELOH FXVWRPHUV XVLQJED HRMHXHLEWHAXULPGHUDWLQ
WKH ODVW WKUHH PRQWK GXULQJ WKH PRQWK $OVR
7KLV LQFOXGHV FXVWRPHUN SIIQWHI DDRRHEVWOULHHSODQ
WKDW HQWLWOHV WKHP WHE XVIRWSKRHUDWHIYSFH HE B Q@ XIVH
WKH\ GR QRW DFWXDOO\ XWH W& 8 RHDUAYH & HD DUHSY WEORIY H H
FXVWRPHUV ZKR DUH DFWLEH GKUDQYWWIKRHD PRQWK $ XVH

DFWLYH LI WKH\ DUH SD\LQ

IHH IRU WKLV VHUYLFH RU

GXULQJ WKH UHSRUWHG PR

(DUQLQJV EHIRUH LQWHUH W 9RO5 D RRMR Q3 W\
GHSUHFLDWLRQ DQG DPRU

IJLPLWHG D
LVO WD RIQO LWP\SPRBEBEHQWG X O\
ORVVHV SURILW ORVV RQ BLVBRFROGDQFHY ANVWR KMKMVO [
SURSHUW\ SODQW DQG HTHLSRWYW XEYGGLOWDA YL BMRLQ
DVVHWYV SURILW ORVV IURfl DVVRFLDWH DQG MRLQW
YHQWXUH UHVWUXFWXULQN FRVW DQG % (( LQFRPH
FKDUJH

OLQXWHV RI XVH SHU PRQ

GLYLGLQJ WKH DYHUDJH P
GXULQJ WKH SHULRG E\ WK
DFWLYH FXVWRPHUV GXULG(

L V RACPODFOOY/IAVG HIG) EX WK Z K L A
Q WKHIOU IRIUPXOVDIFW RAUD | FIRFP S D
DYEMBEYMWPRRWHKRUHLIQ FX
WHRD § MIDLQRG FXUUHQF\ EDV
SHULRG DV EDVH DQG H[F({
PHUJHU DFTXLVLWLRQ DQ{
FRQVWDQW FXUUHQF\ EDV

VKRZ D OLNH IRU OLNH FRHABSPRYMRRIQRNVWHEYXEPRKQWYV G X

RQ3WKB EXPWREPHRUV DUH EQ
E LROIODEIOTHK 6 XW B UWUDK RLKD Y
QFOXOP®W BHE® W RVHBNVDQG XU L
RU ZKR KDYH DFFHVV WR
V ZKR KDYH EHHQ
HUDWLQJ GDWD EXQGOH
LV GHILQHG DV EHLQJ
D FRQWUDFWXDO PRQWKO\
DYH XVHG WKH VHUYLFH
WK

H G RRAQD\® K$-5 38X PE HFD O F X O D W
J HRIHW B M 1 & VWRAHQX B QG LQ
J WHKHH GSBIWW RFGR BWWKH DY HU ]

FXVWRPHUV GXULQJ WKH S

5 U 19RBW HRQ IHP (WHW 7HOHFRP PR QL FPMWHR@YWLR QDO EXVLQHYV,
S Wy HZLPMHQ WWLNQ KRHIDFEO W LR Q U
7DQ]DQLD WKH 'HPRFUDW
OR]DPELTXH DQG /HVRWKR
RSHUDWLRQV RI 9RGDFRP
ODXULWLXV DQG 9RGDFRH
*URXS 3W\ /LPLWHG DQG

v RIIBRK R VSH GLIFQ HRIAR
YHQWXUHV DQG 639 V

EPDWHKVIHOMUDWHG IURP RSHUBDWEBRY Y OHY N UDNGH GV LRRROR/ R\SH
DHEORSEDWLY SOWIQWN DQG HT X L P HIGGAG DW IGR QYWD R SLLEROS-H D WY
R @ K\HIW WARWODWLRQ RR BPQG WS HPW G XU W\@ HLEWVW DYEHW YV
S XV ERB WHK/HRRE XFXWHWVQRP HU EDRH VS WRHSH BRW S URFHG\E WO RG HT
XEAHAS RAKDIOLR IS BEWSRIIuw\ S O [l WD/ & WYY X WIH HSPW D QBH W |
COWDRMRE AH WUV HWIVH\ R WWHE WRHY CGLNHEGWIQ ®\Q ¢ HFSHPWY
SOHNEH B VY DQIEF BEQERWIROV ANl FX@WIRFFRXQ WIYVEXYHDW8B 0 3H
WR 0 3HVD DFFRXQW




JLODQFLDO VHUYLFHV SURGXFWYV

8VHUV FDQ HDVLO\ G
ZLWKGUDZ PRQH\ D
DJHQWV RU $70V

$LUWLPH $GYDQFH H
XQLQWHUUXSWHG FR
SURYLGLQJ LQVWDQ
RU GDWD 7KLV LQQR
HQDEOHVY FXVWRPHU
FRQQHFWHG ZKHQ W
ZLWK UHSD\PHQWV F
PDGH XSRQ WKHLU Q

2XU OHQGLQJ VROX
DFFHVV RIIHU SHUV
ORDQV DQG PLFUR L
SURYLGH RYHUGUDI
D QGUWDARDQV

8VHUV FDQ VHDPOH
IXQGVY EHWZHHQ ED(
PRELOH ZDOOHWYV L
ZDOOHW VHUYLFHV

&XVWRPHUV FDQ VH(
PRQH\ WR RU IURP R
PRQH\ RSHUDWRUYV

2XU YDOXH DGGHG V
WKH XVHUbH[SHULH(
URDGVLGH KRPH DQ
DVVLVWDQFH DQG DI
VHUYLFH

2XU SD\PHQW VROX
TXLFN DQG VHFXUH
HIILFLHQW SD\PHQW
EXVLQHVVHV VWUHL
WUDQVDFWLRQV EH
DQG SD\PHQW RI GR

2XU LQWHUQDWLRQD
HQDEOH FURVV ERU(
PDNLQJ LW HDV\ WR
IDPLO\ DQG IULHQG

7KLV VHUYLFH DOOR
JXDUGLDQV WR UHJ

WR RQ WKH 0 3H
ZLWK SDUHQWDO FR

2XU VHUYLFHV IDFLO
SD\PHQWV VRODU H
VXEVFULSWLRQV PH
DQG SUHSDLG XWLO
ZHOO DV HGXFDWLR(
HQWHUWDLQPHQW

2XU VDYLQJV VROX

VDYLQJ HITRUWYV DQ{
UHVLOLHQFH WKURX
RSWLRQV OLNH JURX
EHDULQJ DFFRXQWYV
SODWIRUPV

2XU VXSHU DSSV VXS
RQOLQH SXUFKDVHV

PLQL DSSV DQG OLIH

GLJLWDO PDUNHWSOD
HQJDJHPHQW WKURXJ
SURJUDPPHV KHOS E
GLJLWDO DGYHUWLVL
IURQWY DQG HQDEOH
SXUFKDVHV GLUHFWO

2XU VROXWLRQV VW
GHOLYHU\ DQG ILQD
IDFLOLWDWH HIILFL
IXQGV DQG H YR
SHQVLRQV DQG HQD
ILQHV

2XU LQVXUDQFH SUR
OLIH IXQHUDO DFF
DQG GHYLFH SURYL
ILQDQFLDO SURWHF
HFRQRPLF UHVLOLH(
QHHGV

LQHVVHV ZLWK

DQG PHUFKDQW VWR

LUWLPH DQG EXQGOH

RP PRELOH ZDOOH




7TKHVH IDFWRUV LOQOFOXGH EXW DUH QRW OLPL
)RUZDUG ORRNLQJ RU SROLWLFDO FRQGLWLRQV LQ PDUNHWYV VHL
DQWLFLSDWHG FRPSHWLWLYH DFWLYLW\ KLJK
VWDWHPHQW H[SHQGLWXUHV VORZHU WKDQ H[SHFWHG FXV

UHWHQWLRQ FKDQJHV LQ WKH VSHQGLQJ SDW

*URXS V DELOLW\ WR H[SDQG LWV VSHFWUXP ¢
7KLV SUHVHQWDWLRQ ZKLFK VHWV RXW WKH DQQXDQ § HY ¥ OWN¥H! R Y RIS § A &Y RX S/t Ak G v
WHWH[ PRQWKYV HQGHG FRRIWDHREHWRUZDUG ORRNWQI\WMWMPIMHPH QWY LEUH GHSOR\PHOW QHWZR
ZKLFK KDYH QRW EHHQ UHYLHZHG RU UHSRUWHGRRQy &\ W B4R B WP X WM@@\QL@H\/%@@%/@#@
WR WKH *URXS V ILQDQFLDO FRQGLWLRQ UHVXOWY Rl RS HYDMIRRIU WP RE EEWHULMMYT ) DW G VF Ha
RI WKH *URXS V SODQV DQG REMHFWLYHV ,Q SDU, %/ QRIUVWRLVBRP &

[Q%‘ﬁ(LVd(\ﬁﬁ SFPHAR
LQFOXGH VWDWHPHQWY UHODWLQJ WR WKH *UR¥% & EXW léHos;rﬁHﬁgz\){qu]
Y QY OETRX

G Y
it | DX %
H[SHQGLWXUHV DFTXLVLWLRQV GLYHVWLWXUHV, F4/%HON Vwi Rb
GLYLGHQG SROLF\ DQG IXWXUH SURVSHFWYV EXWLQ i ¥ WEKQG § R RD REH W MW U M
WR WKH H[SDQVLRQ DQG JURZWK RI WKH *URXS W¥K&isHiIHGW R R IGYH IR RBRR h WEEAURXSL ¥
EXVLQHVVHV E\ JRYHUQPHQWV LQ WKH FRXQWULHYJQ ahRK ¥UBBHYPWBY &Wm\%&%MEOH

H[SHFWDWLRQV DV WR WKH ODXQFK DQG UROO RXMyGDYEER R4y EWW HYBY ¥t DHVORY
WHFKQRORJLHV H[SHFWDWLRQV UHJDUGLQJ WKH, §Hp@wﬂ;gg|_r\|,\g)vé%% %

FRQGLWLRQV JURZWK LQ FXVWRPHUV DQG XVDJPFI;LPQDQ?@H@W RY
*URXS
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$00 VXEVHTXH RU
)RUZDUG ORRNLQJ VWDWHPHQWY DUH VRPHWLPHM; EBNRQRY6 D 7P

H
D GDWH LQ WKH IXWXUH RU VXFK ZRUGV DV ZLO®@xpBRWkELE \Q(,rkylLUm@wLuﬁwx%@
VKRXOG H[SHFWV EHOLHYHV LQWHQGV SRRBGERRULWDY
QHIJDWLYH IRUP %\ WKHLU QDWXUH IRUZDUG ORRMKQ yw{;z,
SUHGLFWLYH VSHFXODWLYH DQG LQYROYH ULVNGRQG HWWYLD b
HYHQWV DQG GHSHQG RQ FLUFXPVWDQFHV WKDW:BBWRY FPs RR Y

DUH D QXPEHU RI IDFWRUV WKDW FRXOG FDXVH Ry HYX WY AR S ¥ B ARSPSHRW VE WRGE
PDWHULDOO\ IURP WKRVH H[SUHVVHG RU LPSOLH® FVrHYRERVY B RS HQWVIWDMHAHL WV
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