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7KH�&KDQJLQJ�(QHUJ\�/DQGVFDSH
)RUFHV�RI�5HYROXWLRQ
7KH�HQHUJ\�ZRUOG�LV�PRYLQJ�IDVW�XQGHU�WKH�SUHVVXUH�RI�WKH�OLEHUDOLVDWLRQ�RI�HQHUJ\�PDUNHWV�� 7KH� (QHUJ\� YDOXH� FKDLQ� FRQVLVWV� RI� IXHO� VRXUFLQJ�� JHQHUDWLRQ��WUDQVPLVVLRQ��GLVWULEXWLRQ�DQG�UHWDLO�DV�GLVSOD\HG LQ�ILJXUH���
)LJXUH����(QHUJ\�9DOXH�&KDLQ

6HYHQ�IRUFHV�DUH�FRQWULEXWLQJ�WR�WKH�FKDQJLQJ�HQHUJ\�ODQGVFDSH�
�� 'HUHJXODWLRQ
�� &RQYHUJHQFH
�� (�EXVLQHVV
�� *OREDOLVDWLRQ
�� 6KDUHKROGHU�SUHVVXUH
�� (QYLURQPHQW���OHJLVODWLRQ
�� )RFXV�RQ�FRUH�EXVLQHVV

6XSSO\��UHWDLO�
'LVWULEXWLRQ
7UDQVPLVVLRQ
*HQHUDWLRQ

)XHO�6RXUFLQJ
7UDGLQJ
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$G����'HUHJXODWLRQ
$V�GHUHJXODWHG�HQHUJ\�PDUNHWV�GHYHORS�DQG�PDWXUH��FRPSHWLWLYH�SULFLQJ�FRQYHUJHV�DQG�PDUJLQV�QDUURZ��7KH�SURGXFW�
HQHUJ\
�ZLOO�VORZO\�EH�GRZQJUDGHG�WR�WKH�OHYHO�RI�D�FRPPRGLW\�ZLWK�OLWWOH�DGGHG�YDOXH�
2SHQ� FRPSHWLWLRQ� ZLOO� GULYH� JUHDWHU� LQYHVWPHQW LQ� LQQRYDWLRQ�� QHZ� SURGXFW�GHYHORSPHQW�� QHZ� VHUYLFH� FUHDWLRQ�� HQHUJ\� WUDGLQJ� LQLWLDWLYHV� DQG� SURFHVV�LPSURYHPHQWV���0RUHRYHU��WKH�LQWHUQHW�ZLOO�PDNH�SULFH�FRPSDULVRQ�HDVLHU��,Q�VRPH�FRXQWULHV�WKH�LQWHUQHW�RIIHUV�FRQVXPHUV�HTXDO�DQG�UDSLG�DFFHVV�WR�DOO�UHWDLOHUV��SULFH�GLIIHUHQWLDOV�ZLOO�EHFRPH�LQFUHDVLQJO\�GLIILFXOW�WR�PDLQWDLQ��5HWDLOHUV�ZLOO�WKHQ�QHHG�WR�FRPSHWH�RQ�UHODWLRQVKLSV�DQG�VHUYLFH�
$G����&RQYHUJHQFH
&RQYHUJHQFH�LV�SOD\LQJ�D�PDMRU�UROH�LQ�WUDQVIRUPLQJ�HQHUJ\�PDUNHWV��,W�LV�EHLQJ�IHOW�ZLGHO\� DV� FRPSDQLHV� UDFH� WR� LGHQWLI\�� FUHDWH� DQG� ILOO� QHZ� DQG� FRKHUHQW� �PDUNHW�VSDFHV���$W� WKH�KHDUW�RI� FRQYHUJHQFH� LV� WKH�DSSOLFDWLRQ�RI� QHZ� WHFKQRORJ\� WR� WKH�UHFRJQLWLRQ� WKDW� FXVWRPHU� UHODWLRQVKLSV� DUH� RQH� RI� WKH� PRVW� YDOXDEOH� DQG� RIWHQ�PRVW�XQH[SORUHG��DVVHWV�RI�DQ�HQWHUSULVH��
2OG�SURGXFW�DQG�VHUYLFH�ERXQGDULHV�DUH�UDSLGO\�GLVDSSHDULQJ�DV�FRPSDQLHV�VHHN�WR�JDLQ�FRPSHWLWLYH�DGYDQWDJH�DQG�FDSLWDOLVH�RQ�WKH�V\QHUJLHV�QRZ�DYDLODEOH�EHWZHHQ�HQHUJ\�� UHWDLOLQJ�� WHOHFRP�� PHGLD�� EDQNLQJ�� FRQVWUXFWLRQ� DQG� RWKHU� SURGXFWV� DQG�VHUYLFHV�
$G����(�EXVLQHVV
7HFKQRORJ\� DGYDQFHV� ZLOO� XQORFN� V\QHUJLHV� E\� FUHDWLQJ� QHZ� ZD\V� WR� VWUHQJWKHQ�FXVWRPHU� UHODWLRQVKLSV�� UHGXFH� FRVWV� DQG� HOLPLQDWH� WUDGLWLRQDO� SURFHVVHV�� (�EXVLQHVV�PDNHV� WKH�RIIHULQJV�DQG�SULFLQJ�RI�VXSSOLHUV�PRUH� WUDQVSDUHQW�ZLWK�DV�D�UHVXOW�PRUH�HIILFLHQW�SXUFKDVH�SURFHVVHV�DQG�VWLPXODWLQJ�FRPSHWLWLRQ��)XUWKHUPRUH��PXFK� LQIRUPDWLRQ� RQ� FOLHQWV� EHFRPHV� DQG� KDV� EHFRPH� DYDLODEOH�� 7KHUHIRUH�VHUYLFHV�FDQ�EH PD[LPDO�RSWLPLVHG�DQG�WDLORU�PDGH�VROXWLRQV�EHFRPH�IHDVLEOH��
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$OVR�QHZ�ZHE�EDVHG� LQWHUPHGLDULHV�EHWZHHQ�VXSSOLHU�DQG�HQG�XVHUV�DUH�DQG�ZLOO�EHFRPH� DFWLYH�� (QG� XVHUV� ZLOO� EH� DEOH� ZLWK� WKH� DLG� RI� WKHVH� W\SH� RI� VHUYLFHV� WR�FRPSDUH�RIIHULQJV�DQG�PDWFK�ZLWK�WKHLU�QHHGV�
)LQDOO\�� WKH� SK\VLFDO�PDUNHW�ZLOO�PRUH� DQG�PRUH� EH� UHSODFHG� E\� DQ� RQOLQH� YLUWXDO�PDUNHW�ZKHUH�VXSSO\�DQG�GHPDQG�FDQ�EH�PDWFKHG�UHDO�WLPH��)RU�H[DPSOH��*HQHUDO�0RWRUV�ZKR�GRHV�WKH�HQWLUH�SXUFKDVH�SURFHVV�WKURXJK�H�EXVLQHVV�
$G����*OREDOLVDWLRQ
7KH�JHRJUDSKLF�ERXQGDULHV�RI� LQFXPEHQW�HQHUJ\� UHWDLOHUV�DUH�EHLQJ�VZHSW�DVLGH��7UDGLWLRQDO� UHJLRQDO� RU� QDWLRQDO� PRQRSROLHV� DUH� IDVW� EHFRPLQJ� FRPSHWLWRUV� RQ� D�JOREDO� VWDJH�� 2ZQHUVKLSV� RI� HQHUJ\� JHQHUDWLRQ� DQG� GLVWULEXWLRQ� FRPSDQLHV� DUH�FKDQJLQJ� IURP� QDWLRQDO� WR� LQWHUQDWLRQDO�� 7KH� IDFW� WKDW� LQ� ����� ��� ELOOLRQ� (XUR� RI�FURVV�ERUGHU�GHDOV LQ�WKH�HQHUJ\�VHFWRU�WRRN�SODFH�VSHDNV�IRU�LWVHOI��)XUWKHUPRUH��LW�LV� DOVR� REYLRXV� WKDW� OLPLWHG� JURZWK� SHUVSHFWLYHV� H[LVWV� RQ� WKH� ORFDO� PDUNHWV� DQG�WKHUHIRUH�HQHUJ\�FRPSDQLHV�DUH�IRUFHG�WR�ZRUN�LQWHUQDWLRQDOO\�
$G����6KDUHKROGHU�SUHVVXUH
7KH� GHPDQGV� RI� VKDUHKROGHUV� DUH� KDYLQJ� D� PRUH� GRPLQDQW� LQIOXHQFH� RQ� QHZO\�SULYDWLVHG�HQWHUSULVHV��'HUHJXODWLRQ�DQG�SULYDWLVDWLRQ�DUH�FUHDWLQJ�GLOHPPDV�LQ�WKH�GHOLYHU\� RI� VKDUHKROGHU� YDOXH�� &DSLWDO� PDUNHW� LQIOXHQFH� PHDQV� WKDW� VKRUW� WHUP�ILQDQFLDO�SHUIRUPDQFH�DQG�VKDUHKROGHU�YDOXH�LV�DOO�LPSRUWDQW��7KLV�ZDV�QRW�WKH�FDVH�GXULQJ�WKH�UHJXODWHG�PRQRSRO\�HUD�ZKHUH�HQHUJ\�FRPSDQLHV�ZHUH�GULYHQ�PRUH�E\�SROLWLFDO�DQG�VRFLDO�REMHFWLYHV�
$G����(QYLURQPHQW���OHJLVODWLRQ
0DQ\� JRYHUQPHQWV� VHW� JRDOV� IRU�PD[LPLVLQJ� HQHUJ\� HIILFLHQF\� RIWHQ HQIRUFHG� E\�WKH� (XURSHDQ� 8QLRQ�� :LWK� WD[� LQFHQWLYHV� JRYHUQPHQWV� DUH� WU\LQJ� WR� VWLPXODWH�HQHUJ\� HIILFLHQF\� DQG� WKH� XVH� RI� �JUHHQ�� HQHUJ\� IRUPV� VXFK� DV� ZLQG� DQG� VXQ�HQHUJ\�
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$G����)RFXV�RQ�FRUH�EXVLQHVV
7KHUH� LV� D� WHQGHQF\� DPRQJ� (XURSHDQ� FRPSDQLHV� WR� IRFXV� RQ� FRUH� EXVLQHVV�GHSHQGLQJ� RQ� WKH� VWUDWHJLF� ULVN� LQYROYHG�DQG�GHSHQGLQJ� RQ� WKH� GHVLUHG� H[WHQW� RI�FRQWURO��$FWLYLWLHV�ZKHUH� OLWWOH�FRQWURO� LV�QHFHVVDU\� WKH� IRFXV�ZLOO� EH�RQ� WKH� ORZHVW�SULFH��$FWLYLWLHV�ZKHUH�PXFK�FRQWURO�LV�UHTXLUHG��OLNH�LQGXVWULDO�DFWLYLWLHV��FRPSDQLHV�ZLOO�VHHN�SDUWQHUVKLS�DQG�DOOLDQFHV�LQ�RUGHU�WR�FRPH�WR�WKH�PRVW�HIILFLHQW�VROXWLRQ�
0	$�DFWLYLW\
7KH�YDOXH�RI�0	$�GHDOV�LQ�WKH�XWLOLWLHV�LQGXVWU\�H[SORGHG�LQ������LQ�WKH�86�DQG�LQ�(XURSH��LQFOXGLQJ�D�VLJQLILFDQW�QXPEHU�RI�FURVV�ERUGHU�GHDOV�
7KH�IRUFHV�RI�JOREDOLVDWLRQ�DQG�PDUNHW�OLEHUDOLVDWLRQ��FRPELQHG�ZLWK�WKH�HPHUJHQFH�RI� QHZ� LQIRUPDWLRQ� WHFKQRORJLHV� DUH� GULYLQJ� WKH� WUHQG� WRZDUGV� FRQVROLGDWLRQ��*URZWK� WKURXJK� 0	$� HQDEOHV� LQFUHDVHG� FRPSHWLWLYHQHVV� WKURXJK� UHGXFHG� FRVWV�DQG� IDVWHU� HQWU\� LQWR� QHZ� DQG� FRQYHUJLQJ� SURGXFWV� DQG� JHRJUDSKLF� PDUNHWV��5HFRUG� VHWWLQJ� YDOXHV� DUH� EHLQJ� VHW� LQ� 0	$� GHDOV� LQ� QHWZRUN� EXVLQHVVHV� OLNH�EDQNLQJ�� WUDQVSRUWDWLRQ�� WHOHFRPPXQLFDWLRQV� DQG� PHGLD�� 7KHVH� LQGXVWULHV� DUH�FKDUDFWHULVHG� E\� KLJK� IL[HG� FRVWV�� UDSLG� UDWHV� RI� REVROHVFHQFH�� DQG� FRQYHUJLQJ�PDUNHWV� DQG�� WKHUHIRUH�� ZLOO� EHQHILW� WKH�PRVW� IURP� LQFUHDVHG� VFDOH� DQG� VFRSH� LQ�WHUPV� RI� ERWK� DVVHWV� DQG� FDSDELOLWLHV�� 7KH� XWLOLWLHV� LQGXVWU\� IDFHV� WKH� VDPH�SUHVVXUHV��:KDW�PDJQLILHV� WKH� LPSDFW�RI� WKHVH� IRUFHV�� KRZHYHU�� LV� WKH� LQGXVWU\
V�KLVWRU\�RI�UHJXODWLRQ�DQG�PRQRSROLVWLF�VWUXFWXUH��)RU�WKH�ILUVW�WLPH��XWLOLWLHV�DUH�EHLQJ�IRUFHG�WR�FRPSHWH�IRU�WKHLU�FXVWRPHUV�
7KH�UHYROXWLRQ�WDNLQJ�SODFH�LQ�WKH�XWLOLWLHV�LQGXVWU\�LV�FDXVLQJ�DQ�XQEXQGOLQJ�RI�WKH�WUDGLWLRQDO�YDOXH�FKDLQ��ILJXUH���DERYH��DQG�WKH�UHGHILQLWLRQ�RI�WKH�GLIIHUHQW�UROHV�DQG�UHODWLRQVKLSV�EHWZHHQ�PDUNHW�SDUWLFLSDQWV��8WLOLWLHV�ZLOO�QR�ORQJHU�EH�YDOXHG�LQ�WHUPV�RI�D��XWLOLWLHV��PXOWLSOH��EXW� LQVWHDG�� LQYHVWRUV�ZLOO�FRPSDUH� LWV�JHQHUDWLRQ�EXVLQHVV�ZLWK�RWKHU�JHQHUDWRUV��LWV�QHWZRUN�EXVLQHVV�ZLWK�RWKHU�QHWZRUNV�HWF��
7KLV�LV�DOVR�WKH�UHDVRQ�WKDW�QHZ��VPDOO�HQHUJ\�FRPSDQLHV�DUH�DEOH�WR�VXUYLYH�LQ�D�PDUNHW�RI�JLDQWV��7KHUHIRUH��PHUJLQJ�ZLWK�DQRWKHU�LQWHJUDWHG�XWLOLW\�MXVW�WR�EH�ELJJHU�ZLOO� QRW� QHFHVVDULO\� LQFUHDVH� D� FRPSDQ\
V� DWWUDFWLYHQHVV� WR� LQYHVWRUV� � HYHQ�ZLWK�
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WKH� SURPLVH� RI� FRVW� VDYLQJV� WKURXJK� HFRQRPLHV� RI� VFDOH�� %HVLGHV�� WKHVH��VWUDWHJLHV��DUH�PRUH�WDFWLFDO�WKDQ�VWUDWHJLF�LQ�QDWXUH��
)LJXUH����6WUDWHJLF�YHUVXV�WDFWLFDO�UHDVRQV�IRU�0	$

7KH�PHUJHU�RI�WZR�LQWHJUDWHG�XWLOLWLHV�WR�IRUP�MXVW�D�ELJJHU�LQWHJUDWHG�XWLOLW\�GRHV�QRW�SURYLGH� DQ� LQVLJKW� RQ� KRZ� WKH� PHUJHG� XWLOLW\� ZLOO� FRPSHWH� DQG� DGGUHVV� WKH�FKDOOHQJHV�LQ�WKH�QHZ�LQGXVWU\�
)XUWKHUPRUH�� WKH�XQEXQGOHG�YDOXH� FKDLQ�KDV�GLIIHUHQW� ULVN�DQG� UHZDUG�SURILOHV�DV�GLVSOD\HG LQ�ILJXUH���
)LJXUH����'LIIHUHQW�ULVN�DQG�UHZDUG�SURILOHV
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$�XWLOLW\�FKRRVLQJ�WR�EH�LQ�WKH�JHQHUDWLRQ���WUDGLQJ�EXVLQHVV�IRU�H[DPSOH�QHHGV�WR�
VWULYH�IRU�H[FHOOHQFH�UHODWLYH�WR�RWKHU�JHQHUDWRUV��
)LJXUH����.H\�YDOXH�GULYHUV

$QRWKHU�H[DPSOH��NHHSLQJ�WKH�FRVW�RI�FDSLWDO�ORZ�E\�WDNLQJ�DGYDQWDJH�RI�ERUURZLQJ�FDSDFLW\� LQ� WKH� QHWZRUNV� EXVLQHVV� FDQ� EH� PRUH� LPSRUWDQW� LQ� VXFK� EXVLQHVV��ZKHUHDV�JRLQJ�DIWHU�FXVWRPHU�YROXPHV�ZKLOH�PLQLPLVLQJ�FXVWRPHU�DFTXLVLWLRQ�FRVWV�FDQ�EH�RQH�RI�WKH�NH\V�WR�VXFFHVV�LQ�PDVV�PDUNHW UHWDLO�
5HWDLO�6HJPHQWDWLRQ
(QHUJ\� UHWDLOLQJ� HPEUDFHV� D� ORQJ� OLVW� RI� HQG�XVHU� W\SHV� � ODUJH� YROXPH� LQGXVWULDO�XVHUV�� FRPPHUFLDO� EXLOGLQJ�� VXSHUPDUNHWV�� KRVSLWDOV�� VPDOO� EXVLQHVVHV��JRYHUQPHQW�GHSDUWPHQWV��DQG�UHVLGHQWLDO�FRQVXPHUV�� WR�QDPH�D�IHZ��:KHQ�RWKHU�SDUDPHWHUV� VXFK� DV� GHPRJUDSKLFV�� SV\FKRJUDSKLFV�� DQG� SURILWDELOLW\� DUH� DOVR�FRQVLGHUHG�� VHJPHQWDWLRQ� SRVVLELOLWLHV� VHHP� HQGOHVV�� $W� WKH� KLJKHVW� OHYHO��KRZHYHU�� VRPH� UHWDLOHUV�ZLOO� IRFXV�RQ� ODUJH� LQGXVWULDO�DQG�FRPPHUFLDO� FRQVXPHUV�DQG�RWKHUV�RQ�WKH�PDVV�PDUNHW�
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D��0DVV�PDUNHW�FRQVXPHUV
$�UDQJH�RI�QHZ�SOD\HUV� LV� OLNHO\� WR�HQWHU� WKH�PDVV�PDUNHW�HQHUJ\� UHWDLOLQJ�VFHQH��,QFXPEHQWV� ZLOO� FRPSHWH� DJDLQVW� PDMRU� EUDQG� �EULFNV� DQG� PRUWDU�� UHWDLOHUV� IURP�RWKHU�PDUNHWV�DQG�DOVR�DJDLQVW�H�WDLOHUV��3DUWQHULQJ��LQ�WKH�IRUP�RI�MRLQW�YHQWXUHV�RU�VWUDWHJLF�DOOLDQFHV��LV� OLNHO\�WR�EH�D�SRSXODU�VWUDWHJ\��9HU\�IHZ�UHWDLOHUV�� LI�DQ\��ZLOO�KDYH� WKH� DELOLW\� WR� FRPSHWH� VXFFHVVIXOO\� DFURVV� DOO� WKH� SURGXFWV� DQG� VHUYLFHV� RI�IXWXUH�PDUNHW� VSDFHV�� ([DPSOHV� RI� SRWHQWLDO� KRUL]RQWDOO\�LQWHJUDWHG�PDVV�PDUNHW�UHWDLOHUV�RIIHULQJ�FRKHUHQW�SURGXFW�DQG�VHUYLFH�EXQGOHV�DUH�
¾ 8WLOLW\�KRPH�SURGXFWV�DQG�VHUYLFHV�FRPSDQLHV��HQHUJ\��WHOHFRP��KRPH�VHFXULW\�
¾ %URDG�HQHUJ\�FRPSDQLHV��HQHUJ\��JDVROLQH��FUHGLW�FDUGV��OR\DOW\�SURJUDPV��IDVW�IRRG�
¾ )LQDQFLDO� LQVWLWXWLRQV� �HQHUJ\�� FUHGLW� FDUGV�� ILQDQFLDO� SURGXFWV�� UHWDLO� SURGXFWV��WHOHFRP��EDQNLQJ�
¾ 0DMRU� EUDQG� UHWDLOHUV� �HQHUJ\�� JDVROLQH�� OR\DOW\� SURJUDPV�� ILQDQFLDO� SURGXFWV��UHWDLO�SURGXFWV��WHOHFRP��EDQNLQJ�
)RU�ULVN�PDQDJHPHQW�UHDVRQV��JHQHUDWRUV�ZLOO�DOVR HQWHU�PDVV�PDUNHW�UHWDLOLQJ�
3URGXFWV� DLPHG� DW� LQFUHDVLQJ� FXVWRPHU� OR\DOW\� FRXOG� LQFOXGH� RQOLQH� PHWHULQJ� ��ELOOLQJ�� WDULII� FXVWRPLVDWLRQ� �� RSWLPLVDWLRQ�� EDVLF� LQIR� RQ� VHUYLFHV� IRU� KRXVH�PDQDJHPHQW� HWF�� 3URGXFWV� DLPHG� DW� LQFUHDVLQJ� FXVWRPHU� SURILWDELOLW\� FRXOG� EH�DSSOLDQFH� VHUYLFHV�� KRPH� DXWRPDWLRQ� �PRQLWRULQJ� �� FRQWURO��� VHFXULW\� VHUYLFHV��ILQDQFLDO�VHUYLFHV��HQWHUWDLQPHQW�DQG�KHDOWK�HWF�
E��/DUJH�LQGXVWULDO�DQG�FRPPHUFLDO�FRQVXPHUV
)RU��WKHVH�HQG�XVHUV��HQHUJ\�DV�SDUW�RI�WKHLU�FRVW�RI�JRRGV�VROG�UDQJHV�IURP�MXVW�D�IHZ�SHUFHQW�WR�ZHOO�LQWR�WKH����WR����SHU�FHQW�UDQJH��:KHUHYHU�FRQVXPHUV�PD\�VLW�LQ�WKLV�UDQJH��WKH�VRXUFLQJ�RI�FKHDSHU�HQHUJ\�WKDW�PHHWV�WKHLU�VHFXULW\�DQG�TXDOLW\�QHHGV�LV�MXVW�WRR�LPSRUWDQW�WR�WKHLU�RZQ�FRPSHWLWLYHQHVV�DQG�SURILWV�WR�SURFUDVWLQDWH�RU�KROG�WR�WUDGLWLRQDO�OR\DOWLHV�
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6SHFLDOLVW�VHUYLFHV�ZLOO�EH�UHTXLUHG�WR�PHHW�WKH�GLYHUVH�QHHGV�RI�WKHVH�FRQVXPHUV��6RPH�ODUJHU�LQGXVWULDO�VLWHV�ZLOO�KDYH�DFFHVV�WR�RQ�VLWH�RU�FR�VLWH�JHQHUDWLRQ��
5HWDLOHUV� FKRRVLQJ� WR� RSHUDWH� LQ� WKLV� EXVLQHVV�WR�EXVLQHVV� PDUNHW� VHJPHQW� ZLOO�GHYHORS� QDWLRQDO�� LQWHUQDWLRQDO�� RU� JOREDO� IRRWSULQWV� DQG� SURYLGH� HQHUJ\� SURGXFWV�DQG�HQHUJ\�PDQDJHPHQW�VHUYLFHV�FXVWRPLVHG�WR�LQGLYLGXDO�FXVWRPHUV��7KH\�ZLOO�EH�DEOH� WR� DJJUHJDWH� WKH� HQHUJ\� QHHGV� RI� FRPSDQLHV� ZLWK� PXOWLSOH�� JHRJUDSKLFDOO\�GLVSHUVHG�VLWHV�DQG�ZLOO�SURYLGH�VSHFLDOLVHG�VHUYLFHV�VXFK�DV�FRQVROLGDWHG�ELOOLQJ��GXDO�IXHO�ELOOLQJ��ULVN�PLWLJDWLRQ�SURGXFWV�DQG�FRQVXOWLQJ�VHUYLFHV�WR�LPSURYH�HQHUJ\�HIILFLHQF\�� 7KH\� DUH� OLNHO\� WR� DFTXLUH� WKH� ODUJHVW� FRQVXPHUV� RI� WKLV� VHJPHQW� E\�SURYLGLQJ� HQHUJ\� SURGXFWV� DQG� VHUYLFHV� EH\RQG� WKH� FDSDELOLWLHV� RI� WKH� VPDOOHU�LQFXPEHQW�UHWDLOHUV�
(QHUJ\�0DQDJHPHQW
(QHUJ\� 0DQDJHPHQW� KDV� UDLVHG� WKH� LQWHUHVW� RI� VHYHUDO� SDUWLHV� DV� GLVSOD\HG� LQ�ILJXUH���
)LJXUH����(QHUJ\�0DQDJHPHQW�DWWUDFWV�LQWHUHVW�RI�D�YDULHW\�RI�SOD\HUV��

(QHUJ\�PDQDJHPHQW�FRQWDLQV�HQHUJ\�DXGLW� VHUYLFHV��RQ�VLWH�JHQHUDWLRQ�VHUYLFHV��RSHUDWLRQ�	�PDLQWHQDQFH�VHUYLFHV�DQG�SURMHFW�ILQDQFH�VHUYLFHV��
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7KH� LQGXVWU\�VHFWRU�PLJKW� IRFXV�RQ�RQ�VLWH�JHQHUDWLRQ�RU�HQHUJ\�DXGLW�VHUYLFHV LQ�RUGHU� WR� RSWLPLVH� WKH� HQHUJ\� FRQVXPSWLRQ��2XWVRXUFLQJ� HQHUJ\� QHHG� IRU� SDUWV� RI�WKH�RSHUDWLRQ�FRXOG�EH�SRVVLEOH�DV�ZHOO�UHVXOWLQJ�LQ�VXEVWDQWLDO�VDYLQJV�
)RU� WKH� FRPPHUFLDO� EXLOGLQJ� VHFWRU� FRPSDQLHV� FRXOG� IRU� H[DPSOH�RXWVRXUFH� WKHLU�HQWLUH� HQHUJ\� QHHG� WR� HQVXUH� WKH� PD[LPXP� HIILFLHQF\� DJDLQVW� WKH� ORZHVW� FRVWV��LQFOXGLQJ� WKH� WHFKQLFDO�PDQDJHPHQW� DQG�PDLQWHQDQFH� RI� LQVWDOODWLRQV� LQ� RUGHU� WR�PD[LPLVH�UHVXOWV�
(QHUJ\�PDQDJHPHQW�FRQFHSWV�DUH�FXUUHQWO\�GULYHQ�E\�
¾ WKH�WHQGHQF\�WR�IRFXV�RQ�FRUH�EXVLQHVV
¾ WKH�QHHG WR�UHGXFH�HQHUJ\�FRVWV
¾ WKH�GHUHJXODWLRQ�RI�HQHUJ\�PDUNHWV
¾ HQYLURQPHQWDO�JXLGHOLQHV�
(QHUJ\�PDQDJHPHQW�FRQFHSWV�DUH�YHU\�ZHOO� VXLWDEOH� IRU� ODUJH�HQHUJ\�FRQVXPHUV�OLNH�
¾ ,QGXVWULDO��FKHPLFDOV��PDQXIDFWXULQJ�DQG�WKHUPDO�SURFHVVHV�
¾ &RPPHUFLDO��RIILFHV�DQG�FRPPHUFLDO�SUHPLVHV
¾ ,QVWLWXWLRQDO��XQLYHUVLWLHV��KRVSLWDOV��GLVWULFW�KHDWLQJ�DQG�RWKHU�SXEOLF�EXLOGLQJV�
,Q�RXU�QH[W�DUWLFOH�(QHUJ\�PDQDJHPHQW�VHUYLFHV�ZLOO�EH�GHVFULEHG�


