
: KHQ�-RKQ�&DUULQJWRQ�WRRN�WKH�WRS�SRVW�DW�6WHP�,QF��LQ�ODWH�������WKH�
HQHUJ\�VWRUDJH�EXLOGHU�DQG�RSHUD�
WRU�KDG�IRXU�SURMHFWV�LQ�LWV�SRUWIR�

OLR��7RGD\��WKH�%D\�$UHD�FRPSDQ\�KDV�PRUH�WKDQ�
������VLWHV�LQ�RSHUDWLRQ�RU�FRQWUDFWHG� 
 
,W�FORVHG�WKH�ERRNV�RQ������ZLWK�PRUH�WKDQ�����
QHZ�LQVWDOODWLRQV�DV�WKH�WRS�FRPPHUFLDO�HQHUJ\�
VWRUDJH�LQVWDOOHU�LQ�&DOLIRUQLD��DFFRUGLQJ�WR�WKH�
&DOLIRUQLD�6RODU�	�6WRUDJH�$VVRFLDWLRQ�LQ�6DFUD�
PHQWR� 
 
³$V�PXFK�DV�WKH�JUHDW�JURZWK�ZH¶YH�KDG�XS�WR�WKLV�
SRLQW��RXU�EHVW�GD\V�DUH�DKHDG�´�6WHP¶V�FKLHI�H[HF�
XWLYH�VD\V�FRQILGHQWO\��(DUOLHU�WKLV�PRQWK��WKH�
FRPSDQ\�DGGHG�WR�LWV�&DOLIRUQLD�SRUWIROLR�DIWHU�
ZLQQLQJ�D�FRQWUDFW�WR�PDQDJH�VWRUDJH�DVVHWV�
RZQHG�E\�.RUHDQ�OLTXHILHG�QDWXUDO�JDV�VXSSOLHU�
6.�(	6�DQG�686,�3DUWQHUV��D�6ZLVV�IXQG�PDQDJHU�

WKDW�RYHUVHHV������ELOOLRQ�LQ�FOHDQ�HQHUJ\�LQYHVW�
PHQWV�� 
 
(QHUJ\�VWRUDJH�WDNHV�RQ�DGGHG�VLJQLILFDQFH�LQ�&DO�
LIRUQLD�GXULQJ�WKH�GU\��ILUH�VHDVRQ�DV�IUHTXHQW�SRZ�
HU�RXWDJHV�DQG�DJLQJ�JULG�LQIUDVWUXFWXUH�WKUHDWHQV�
HQHUJ\�DFFHVVLELOLW\��8QGHU�WKH�DJUHHPHQW��WKH�SUR�
MHFWV�ZLOO�XWLOL]H�6WHP¶V�DUWLILFLDO�LQWHOOLJHQFH�VRIW�
ZDUH��$WKHQD70��WR�RSWLPL]H�����PHJDZDWW�KRXUV�
RI�HQHUJ\�IRU����FRPPHUFLDO�DQG�PXQLFLSDO�FXV�
WRPHUV�LQ�WKH�6RXWKHUQ�&DOLIRUQLD�DUHD�� 
 

$OO�LQ��WKH�$WKHQD�VRIWZDUH�ZLOO�LQWHJUDWH����V\V�
WHPV�IURP�WKH�SURSHUWLHV��$�PHJDZDWW�FDQ�SRZHU�
����KRPHV�SHU�KRXU��GHSHQGLQJ�RQ�ORFDWLRQ��LQIUD�
VWUXFWXUH��SRZHU�V\VWHPV�DQG�RWKHU�YDULDEOHV��7KDW�
PHDQV�6WHP¶V�QHZ����0:K�SRUWIROLR�LV�HTXDO�WR�
SRZHULQJ�DERXW����������KRPHV�SHU�KRXU�� 

7KH�VRIWZDUH�LV�WKH�VHFUHW�VDXFH�RI�WKH�EXVLQHVV��
&DUULQJWRQ�VD\V��³7KDW¶V�ZKDW�PDNHV�HYHU\WKLQJ�
ZRUN��2XU�$WKHQD�SODWIRUP�UHDOO\�DOORZV�FXVWRP�
HUV�WR�FRQWURO�WKHLU�HQHUJ\�XVH�DQG�XQORFN�DGGLWLRQ�
DO�UHYHQXH�DQG�VDYH�RQ�WKHLU�HQHUJ\�ELOOV�´ 
 
7KH�UHDO-WLPH�SODWIRUP�GLJHVWV�DQG�PDQDJHV�PRUH�
WKDQ�WKUHH�ELOOLRQ�XQLTXH�GDWD�HOHPHQWV�WR�RSWLPL]H�
FRPPHUFLDO�DQG�LQGXVWULDO�HQHUJ\�ORDGV�E\�DXWR�
PDWLFDOO\�VZLWFKLQJ�EHWZHHQ�EDWWHU\�SRZHU��RQVLWH�
JHQHUDWLRQ�DQG�JULG�SRZHU��8SGDWHV�DUH�KDQGOHG�
YLD�WKH�FORXG� 
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ZLQQLQJ�D�FRYHWHG�FRQWUDFW�WR�PDQDJH�HQHUJ\-VWRUDJH�
DVVHWV�RZQHG�E\�.RUHDQ�OLTXHILHG�QDWXUDO�JDV�VXSSOLHU�
6.�(	6�DQG�686,�3DUWQHUV��D�6ZLVV�IXQG�PDQDJHU�WKDW�

RYHUVHHV������ELOOLRQ�LQ�FOHDQ�HQHUJ\�LQYHVWPHQWV� 

-RKQ�&DUULQJWRQ 



6 WHP��ZKLFK�ZDV�HVWDEOLVKHG�LQ�������LV�LQ�D�UDUH�LQGXVWU\�H[SHULHQFLQJ�JURZWK�DPLG�
WKH�FRURQDYLUXV�SDQGHPLF�DQG�UHFHVVLRQ��
0RVW�RI�LWV�SRUWIROLR�LV�FRPSULVHG�RI�HGX�

FDWLRQDO��KHDOWKFDUH�DQG�UHWDLO�SURSHUWLHV��ZLWK�
QRPLQDO�H[SRVXUH�WR�RIILFH�EXLOGLQJV��ZKLFK�KDYH�
\HW�WR�UH-RSHQ�QDWLRQZLGH� 
 
³,Q�WKH�&29,'�ZRUOG��UHGXFLQJ�FRVWV�DQG�VDYLQJ�
PRQH\�RQ�HQHUJ\�LV�LQ�IRFXV�´�VD\V�&DUULQJWRQ��
ZKR�VSHQW����\HDUV�DW�*HQHUDO�(OHFWULF�EHIRUH�
PRYLQJ�LQWR�WKH�VRODU�LQGXVWU\��0RUH�FXVWRPHUV�DUH�
KHHGLQJ�WKDW�PHVVDJH�DV�6WHP¶V�FOLHQW�OLVW�QRZ�WRSV�
�����DQG�LQFOXGHV�D�URVWHU�RI�LQGXVWU\�OHDGHUV�VXFK�
DV�$GREH��+RPH�'HSRW��:DOPDUW��)DFHERRN�DQG�
.DLVHU� 
 
6RPH�PDMRU�PDUNHW�IRUFHV�EH\RQG�&29,'-���DUH�
IXHOLQJ�GHPDQG��LQFOXGLQJ�VPDUW�JULG�WUDQVIRU�
PDWLRQ��LQFUHDVHG�EDWWHU\�VWRUDJH�DGRSWLRQ��WKH�
JURZWK�RI�UHQHZDEOH�HQHUJ\�VRXUFHV��DQG�JOREDO�
FOLPDWH�FKDQJH��ZKLFK�KDV�SXVKHG�VKDUHKROGHUV�WR�
GHPDQG�FDUERQ-FXWWLQJ�PHDVXUHV�DQG�LQLWLDWLYHV�LQ�
WKH�SULYDWH�VHFWRU� 
 
³6WRUDJH�ZLOO�EH�ELJJHU�WKDQ�VRODU�DQG�WKH�MREV�LW�
FDQ�FUHDWH�DUH�VLJQLILFDQW�´�&DUULQJWRQ�VD\V�� 
 
6WHP�HPSOR\V�DERXW�����SHRSOH�ZLWK�����DW�LWV�
KHDGTXDUWHUV�LQ�0LOOEUDH��&DOLI��7KH�FRPSDQ\�LV�RQ�
D�KLULQJ�SXVK�WR�DWWUDFW�GDWD�VFLHQWLVWV��VRIWZDUH�
GHYHORSHUV�DQG�VDOHV�SHUVRQQHO��7KH�FRPSDQ\�KDV�
UDLVHG�PRUH�WKDQ������PLOOLRQ��%DFNHUV�LQFOXGH�

*(�9HQWXUHV��WKH�YHQWXUH�FDSLWDO�DUP�RI�*(��0LW�
VXL�	�&R���7HPDVHN��6LQJDSRUH¶V�VWDWH-UXQ�LQYHVW�
PHQW�IXQG��DQG�0LWKULO�&DSLWDO�0DQDJHPHQW��WKH�
9&�ILUP�ODXQFKHG�DQG�EDFNHG�E\�ELOOLRQDLUH�LQYHV�
WRU�3HWHU�7KLHO� 
 
7KH�VROLG�FDSLWDO�SRVLWLRQ�DORQJ�ZLWK�D�VWURQJ�WUDFN�
UHFRUG�KDYH�DOORZHG��6WHP�WR�ILQDQFH�DOO�LWV�SUR�
MHFWV�–�ZKLFK�W\SLFDOO\�FDUU\���-\HDU�PDQDJHPHQW�
DQG�PDLQWHQDQFH�FRQWUDFWV�–�DQG�DGG�QHZ�PDUNHW�
YDOXH�ZLWK�VRIWZDUH�RSHUDWHG�VWRUDJH��7KLV�SRVL�
WLRQLQJ�DOVR�HQDEOHV�EDQNDEOH�SURMHFWV�WKURXJK�
6WHP¶V�JURZLQJ�SDUWQHU�FKDQQHOV�EDVHG�RQ�SURYHQ�
SHUIRUPDQFH��� 
 
³:H�DUH�VHHLQJ�PRUH�DQG�PRUH�RSSRUWXQLWLHV�WR�
PRQHWL]H�LQ�YDULRXV�PDUNHWV�´�&DUULQJWRQ�VD\V�RI�
VRIWZDUH�DSSOLFDWLRQV��³:H�KDYH�WKH�IOH[LELOLW\�WR�
JR�EDFN��DQG�ZLWK�VRIWZDUH�XSGDWHV��XVH�WKRVH�V\V�
WHPV�LQ�SODFH�WR�FDSWXUH�QHZ�PDUNHW�YDOXH�IRU�RXU�
FXVWRPHUV�DQG�6WHP�´ 
 
,WV�LQIOXHQWLDO�EDFNHUV�DQG�PDUNHW�SRVLWLRQ�KDV�
KHOSHG�6WHP�ZLQ�SURMHFWV�LQ�+DZDLL��$UL]RQD��
0DVVDFKXVHWWV��DQG�7H[DV�DV�ZHOO�DV�-DSDQ�DQG�
&DQDGD��7KH�FRPSDQ\�LV�DQQRXQFLQJ�DQRWKHU�LQWHU�
QDWLRQDO�PDUNHW�H[SDQVLRQ�WKLV�PRQWK��³:H�DUH�
FRQWLQXLQJ�WR�H[SDQG�EH\RQG�WKH�8�6��DQG�&DQD�
GD�´�&DUULQJWRQ�VD\V��³$QG�ZH¶OO�FRQWLQXH�WR�LQQR�
YDWH�´�—�%\�&KULV�&DVDFFKLD��&DOLIRUQLD�%XVLQHVV�
-RXUQDO�� 
 
&RS\ULJKW��������&DOLIRUQLD�%XVLQHVV�-RXUQDO��$OO�
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