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7KH�VLJQLILFDQFH�RI�ELUWK-RUGHU�RU�DJH-KLHUDUFK\�
LQ� IDPLO\� DV� D� GHWHUPLQDQW� RI� LQGLYLGXDO��������
EHKDYLRXU� KDV� EHHQ� DFNQRZOHGJHG� LQ� H[WDQW�
OLWHUDWXUH��+RZHYHU�� WKH�XQGHUVWDQGLQJ�RI�KRZ�
ELUWK-RUGHU�DIIHFWV�VWUDWHJLF�GHFLVLRQ-PDNLQJ�RI�
&(2V�� UHPDLQV� LQDGHTXDWH�� $GGUHVVLQJ� WKDW�
NQRZOHGJH� JDS� LQ� WKLV� VWXG\�� WKH� DXWKRUV�����
H[DPLQHG�IDPLO\�GDWD�DQG�VWUDWHJLF�ULVN-WDNLQJ�
EHKDYLRXU� RI� &(2V� RI� ��� SXEOLFO\-WUDGHG�����
.RUHDQ� IDPLO\-FRQWUROOHG� ILUPV�� 7KLV� VXPPDU\�
VXFFLQFWO\�GHVFULEHV�WKH�VWXG\��LWV�ILQGLQJV�DQG�
LPSOLFDWLRQV�IRU�IDPLO\�ILUPV� 

&(2�%LUWK�2UGHU�DQG�6WUDWHJLF�5LVN�7DNLQJ 

6WUDWHJLF�ULVN� WDNLQJ�LV�D�FRUH�GHFLVLRQ�D�&(2�
PDNHV�� 7KH� XSSHU� HFKHORQV� WKHRU\� VXJJHVWV�
WKDW� DQ� H[HFXWLYH
V� FKDUDFWHULVWLFV� LQIOXHQFH�
KLV�KHU�VWUDWHJLF�GHFLVLRQV��%LUWK-RUGHU� UHIOHFWV�
DQ� LQGLYLGXDO
V� HDUO\-OLIH� H[SHULHQFHV� LQ� WKH�
IDPLO\� DQG� VKDSH� KLV�KHU� FKDUDFWHULVWLFV�� 7KH�
HYROXWLRQDU\�SHUVSHFWLYH�VXJJHVWV�WKDW�VLEOLQJV�
FRPSHWH� IRU�SDUHQWDO�DWWHQWLRQ�DQG� UHVRXUFHV��
IRU�ZKLFK�WKH\�PD\�HQJDJH�LQ�ULVN\�EHKDYLRXUV�� 

7KH� DXWKRUV� DUJXH� WKDW� DQ� HDUOLHU-ERUQ�
FKLOG�WHQG�WR�JDUQHU�PRUH�SDUHQWDO�LQYHVWPHQW��
DQG�KHQFH��PD\�QRW�HQJDJH�LQ�ULVN\�EHKDYLRXU��
,Q� FRQWUDVW�� WKH� ODWHU-ERUQ� VLEOLQJV� WHQG� WR�JHW�
OHVV� SDUHQWDO� LQYHVWPHQW�� KHQFH� WKH\� PD\�
PDNH�PRUH�ULVNLHU�PRYHV�WR�VXUYLYH�DQG�JURZ��
7KHUHIRUH�� WKH� DXWKRUV� SRVLW� WKDW� &(2� ELUWK�
RUGHU�LV�SRVLWLYHO\�OLQNHG�WR�VWUDWHJLF�ULVN�WDNLQJ��
/DWHU-ERUQ� &(2V� DUH� OLNHO\� WR� WDNH� PRUH�����
VWUDWHJLF�ULVNV�FRPSDUHG�WR�HDUOLHU-ERUQ�&(2V� 

��0RGHUDWLQJ�(IIHFWV�RI�6LEOLQJ�5LYDOU\ 

7KH� DXWKRUV� WKHRUL]H� WKDW� WKH� HIIHFW� RI� &(2�
ELUWK� RUGHU� RQ� VWUDWHJLF� ULVN� WDNLQJ� LV����������
PRGHUDWHG�E\� WKH�QDWXUH�RI� WKH�VLEOLQJ� ULYDOU\��

7KH\�VXJJHVW�WKDW�WKLV�KDSSHQV�LQ�WKUHH�ZD\V� 

���:KHQ�WKH�DJH�JDS�EHWZHHQ�VLEOLQJV�LV�VPDOO��
WKH\� FRPSHWH� PRUH� LQWHQVHO\� LQ� FKLOGKRRG��
7KHUHIRUH�� LI� WKH� DJH� JDS� � EHWZHHQ� WKH� &(2�
DQG�WKH�FORVHVW�VLEOLQJ�LV�VPDOO��WKHQ�WKH�&(2�LV�
PRUH�OLNHO\�WR�WDNH�VWUDWHJLF�ULVNV� 

���5HFDOO�RI�FKLOGKRRG�VLEOLQJ�ULYDOU\�GLPLQLVKHV�
ZLWK� DJH�� 7KHUHIRUH�� \RXQJHU� &(2V� DUH� PRUH�
OLNHO\�WR�WDNH�VWUDWHJLF�ULVNV�WKDQ�ROGHU�&(2V� 

��� 2QJRLQJ� VLEOLQJ� FRPSHWLWLRQ� LQ� DGXOWKRRG�
LQWHQVLILHV�WKH�ULYDOU\�DQG�ULVN�WDNLQJ�EHKDYLRXU��
7KXV�� D� &(2� LV� PRUH� OLNHO\� WR� WDNH� VWUDWHJLF�
ULVNV�LI�V�KH�KDV�D�VLEOLQJ�ZKR�LV�DOVR�D�&(2�� 

5LVN-WDNLQJ� ZDV� PHDVXUHG� LQ� WHUPV� RI� FDSLWDO�
H[SHQGLWXUH�� 5	'� VSHQGLQJ� DQG� EXVLQHVV�����
DFTXLVLWLRQV��6WDWLVWLFDO� DQDO\VHV� IRXQG� VXSSRUW�
IRU� WKH� DXWKRUV
� K\SRWKHVHV� �H[FHSW� IRU� &(2�
DJH��ZKLFK�WXUQHG�RXW�WR�EH�LQFRQVHTXHQWLDO�� 

3UDFWLFDO�,PSOLFDWLRQV 

7KH�VWXG\�KDV�VLJQLILFDQW�LPSOLFDWLRQV� 

· &UXFLDO� VWUDWHJLF� ULVN� WDNLQJ� GHFLVLRQV� RI�����
IDPLO\�&(2V� WKDW�PD\�GHWHUPLQH� WKH� JURZWK�
DQG� VXUYLYDO� RI� WKH� IDPLO\� EXVLQHVV� DUH������
DIIHFWHG�E\�WKHLU�FKLOGKRRG�VLEOLQJ�ULYDOU\� 

· )DPLO\� ILUPV�DLPLQJ� IRU�JURZWK�PD\�JLYH� WKH�
&(2�UROH�WR�D�ODWHU-ERUQ�VLEOLQJ�LQ�WKH�IDPLO\�� 

· ,Q� IDPLO\�EXVLQHVV�JURXSV� WKDW�KDYH�PXOWLSOH�
VLEOLQJ� &(2V� KHDGLQJ� GLIIHUHQW� YHUWLFDOV����
VLEOLQJ� ULYDOULHV� PD\� FRQWLQXH� WR� LQWHQVLI\�� ,I�
QRW� DGGUHVVHG� LQ� WLPH�� WKHVH� ULYDOULHV� PD\�
OHDG� WR� ULVN\� GHFLVLRQV�� ZKLFK� PD\� WKUHDWHQ���
VXUYLYDO�RI�WKH�EXVLQHVV�DQG�IDPLO\�KDUPRQ\� 

6RXUFH�� $FDGHP\� RI� 0DQDJHPHQW� -RXUQDO���
9RO������1R������������SS������-����� 

%RUQ�WR�7DNH�5LVN"�7KH�(IIHFW�RI�&(2�%LUWK�2UGHU�RQ�6WUDWHJLF�5LVN�7DNLQJ 

-�5REHUW�-��&DPSEHOO��6HXQJ-+ZDQ�-HRQJ��DQG�6FRWW�'��*UDIILQ 



)LQDQFLDO�WXUQDURXQG�DIWHU�D�SURORQJHG�GHFOLQH�
LQ�ILUP�SHUIRUPDQFH�KDV�EHHQ�VWXGLHG�LQ�GHWDLO��
+RZHYHU�� WKH� UROH� RI� VWDNHKROGHUV� LQ� WKH�����
WXUQDURXQG� SURFHVV� RI� D� IDPLO\� EXVLQHVV� KDV�
QRW�EHHQ�DGHTXDWHO\�SUREHG�� ,Q� WKLV� UHVHDUFK�
WKH�DXWKRUV�VWXGLHG�����WXUQDURXQG�VLWXDWLRQV�
�GXULQJ� ����-������ LQ� SXEOLFO\� WUDGHG� IDPLO\-
FRQWUROOHG� 86� ILUPV�� 7KH\� H[DPLQHG� KRZ����
VRFLRHPRWLRQDO�ZHDOWK� DIIHFWHG� WKH� VWUDWHJLHV�
WKDW�KDOWHG�WKH�ILUPV
�GRZQZDUG��VSLUDO��WHUPHG�

GHFOLQH-VWHPPLQJ�VWUDWHJLHV
�E\� WKH�DXWKRUV���
7KLV� VXPPDU\� EULHIO\� SUHVHQWV� WKH� VWXG\� DQG�
LWV�SUDFWLFDO�LPSOLFDWLRQV� 

6WUDWHJLF�5HVSRQVHV�WR�D� 
7XUQDURXQG�6LWXDWLRQ 

)LUPV�FDQ�UHVSRQG�WR�D�WXUQDURXQG�VLWXDWLRQ�LQ�
WZR� ZD\V�� 7KH\� FDQ� DGRSW� GHFOLQH-VWHPPLQJ��
RU� UHFRYHU\� VWUDWHJLHV����� 'HFOLQH-VWHPPLQJ�
VWUDWHJLHV�� DUH� PHDVXUHV� WR� VWRS� IXUWKHU����
GHFOLQH�� 7KHVH� VWUDWHJLHV� LQFOXGH��������������������
L�� DJJUHVVLYH� FRVW-FXWWLQJ�� LL�� VHYHUH� DVVHW���
UHGXFWLRQ�� DQG� LLL�� VDOHV� LPSURYHPHQW��������������
��� 5HFRYHU\� VWUDWHJLHV�� DUH� PHDVXUHV� WKDW�
UHSRVLWLRQ�ILUPV�DQG�UHFRYHU�SHUIRUPDQFH�� 

:KHWKHU� D� ILUP
V� VWUDWHJLF� UHVSRQVH� WR� D�
WXUQDURXQG� VLWXDWLRQ� LV� GHFOLQH-VWHPPLQJ� RU�
UHFRYHU\�� GHSHQGV� RQ� KRZ� VSHFLILF� VWDNH-
KROGHUV� H[HUW� SUHVVXUH� RQ� WKH� ILUP� DQG� WKH��
UHOHYDQFH��WKH�ILUPV�DVVLJQV�WR�WKH�UHVSHFWLYH�
FDWHJRULHV�RI�LWV�VWDNHKROGHUV� 

6RFLRHPRWLRQDO�:HDOWK�DQG� 
'HFOLQH-6WHPPLQJ�6WUDWHJLHV 

6RFLRHPRWLRQDO� ZHDOWK� FRQVLVWV� RI� WKH� QRQ-
ILQDQFLDO� JDLQV� WKDW� WKH� IDPLO\� GHULYHV� IURP�
EXVLQHVV� RZQHUVKLS� DQG� FRQWURO�� OLNH� IDPLO\�
UHSXWDWLRQ� DQG� VRFLDO� VWDWXV�� 6(:� FDQ� KDYH�

WZR� EURDG� GLPHQVLRQV�� ��� 5HVWULFWHG� 6(:�
�6(:U�� DUH� HPRWLRQDO� EHQHILWV� WKDW� UHVXOW� E\���
H[HUFLVLQJ� LQIOXHQFH� RYHU� WKH� EXVLQHVV� WR�
DFKLHYH� KLJKO\� IDPLO\-FHQWHUHG� JRDOV�� 6KRUW-
WHUP�ZHOO-EHLQJ�RI� LPPHGLDWH� IDPLO\�PHPEHUV�
GULYH�WKH�VWUDWHJLHV�RI� ILUPV�WKDW� IROORZ�6(:U��
��� ([WHQGHG� 6(:� �6(:H�� DUH� HPRWLRQDO��������
EHQHILWV�WKDW�DFFUXH�IURP�IXOILOOLQJ�IDPLO\�QHHGV�
DFURVV�JHQHUDWLRQV�DQG�WKDW�RI�H[WHUQDO�VWDNH�
KROGHUV�� 7KHVH� LQFOXGH� FUHDWLQJ� VWURQJ��������
UHODWLRQVKLSV� ZLWK� H[WHUQDO� SDUWQHUV�� VRFLHWDO�
JRRGZLOO�DQG�WUDQVJHQHUDWLRQDO�VXUYLYDO� 
 

)DPLO\� ILUPV� ZLWK� UHVWULFWHG-6(:�����������
RULHQWDWLRQ� IRFXV� RQ� LPPHGLDWH� VKRUW-WHUP��
LQWHUHVWV� RI� WKH� IDPLO\� DQG� IDLO� WR� HQJDJH� LQ�
GHFOLQH-VWHPPLQJ� VWUDWHJLHV� EHFDXVH� WKRVH�
LQFUHDVH�VKRUW-WHUP�ORVVHV�� ,Q�FRQWUDVW�� IDPLO\�
ILUPV�ZLWK�H[WHQGHG-6(:�RULHQWDWLRQ�IRFXV�RQ�
WKH�ODUJHU�6(:�EHQHILWV�WKDW�DFFUXH�RYHU�WLPH�
DQG�HQJDJH�LQ�GHFOLQH-VWHPPLQJ�VWUDWHJLHV� 

� 
3UDFWLFDO�,PSOLFDWLRQV 

,PSRUWDQW�LPSOLFDWLRQV�IRU�IDPLO\�ILUPV�DUH� 

· )DPLO\�ILUPV�WU\LQJ�WR�WXUQDURXQG��FDQ�EHWWHU�
DQWLFLSDWH� DQG� DGGUHVV� FRQIOLFWV� DPRQJ����
GLIIHUHQW� VWDNHKROGHUV� DQG� DYRLG��������������
DJJUDYDWLQJ�WKH�FULVLV� 

· $GRSWLQJ� DQ� H[WHQGHG� YLHZ� RI� 6(:�ZRXOG�
EHQHILW� IDPLO\� ILUPV� DV� WKH\� ZLOO� PRYH������
EH\RQG�VKRUW-WHUP�LQWHUHVWV�RI�VWDNHKROGHUV� 

· )DPLO\�ILUPV�DWWHPSWLQJ�WR�WXUQDURXQG�ZRXOG�
EHQHILW� E\� DGRSWLQJ� GHFOLQH-VWHPPLQJ����
VWUDWHJLHV�� ZKLFK� ZLOO� PD[LPL]H� WKHLU��������
ORQJ-WHUP�SD\-RXWV�DQG�ZHOIDUH�� 

6RXUFH�� (QWUHSUHQHXUVKLS� 7KHRU\� DQG�����
3UDFWLFH��9RO������1R������������SS�����-���� 

7KH�,PSDFW�RI�6RFLRHPRWLRQDO�:HDOWK�RQ� 
'HFOLQH-6WHPPLQJ�6WUDWHJLHV�RI�)DPLO\�)LUPV� 

-�*LDFRPR�/DIIUDQFKLQL��-RKQ�6��+DGMLPDUFRX�DQG�6L�+\XQ�.LP 
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&(2� VXFFHVVLRQ� LV� D� VLJQLILFDQW� DQG����������
FKDOOHQJLQJ� WUDQVLWLRQ� IRU� IDPLO\� EXVLQHVV��
+RZHYHU�� WKH� SUH-VXFFHVVLRQ� SKDVH� WKDW����
LQYROYHV� WKH�IRUPDWLRQ�RI�VXFFHVVLRQ� LQWHQWLRQ�
LV� LQDGHTXDWHO\� H[DPLQHG� LQ� H[WDQW� OLWHUDWXUH��
8VLQJ� ���� REVHUYDWLRQV� IURP� D� JOREDO� IDPLO\�
ILUP�VXUYH\�FRQGXFWHG� LQ����FRXQWULHV� �67(3�
VXUYH\��� WKLV� VWXG\� H[DPLQHV� KRZ� VWUDWHJLF�
IDPLO\� UHVRXUFHV� FULWLFDO� WR� ILUP¶V� FRPSHWLWLYH���
DGYDQWDJH�� VKDSH� WKH� LQWHQWLRQV� WR� DSSRLQW� D�
IDPLO\� RU� QRQ-IDPLO\� &(2� VXFFHVVRU�� 7KH���
SDSHU� DOVR� H[DPLQHV�ZKHWKHU� WKLV� SURFHVV� LV�
DIIHFWHG�E\�IDPLO\�LQYROYHPHQW�LQ�WKH�ILUP¶V�WRS�
PDQDJHPHQW� WHDP� �707��� 7KLV� VXPPDU\�
EULHIO\� H[SODLQV� WKH� VWXG\�� LWV� ILQGLQJV� DQG���
LPSOLFDWLRQV�IRU�IDPLO\�ILUPV� 

)DPLO\�6WUDWHJLF�5HVRXUFHV 

)DPLO\� VWUDWHJLF� UHVRXUFHV� DUH� FULWLFDO� WR� D�
IDPLO\� ILUP¶V� FRPSHWLWLYH� DGYDQWDJH�� 7KHVH�
DUH� ILQDQFLDO�� SK\VLFDO�� KXPDQ� DQG� VRFLDO���
FDSLWDO� UHVRXUFHV�� )LQDQFLDO� UHVRXUFHV�����
LQFOXGH� SDWLHQW� FDSLWDO� LQ� WKH� IRUP� RI� HTXLW\��
GHEW�DQG� UHWDLQHG�HDUQLQJV��3K\VLFDO�FDSLWDO�
LQFOXGHV� PDFKLQHV� DQG� IDFLOLWLHV�� +XPDQ���
FDSLWDO� FRPSULVHV� XQLTXH� PDQDJHULDO� DQG���
WHFKQLFDO�FDSDELOLWLHV�DQG�H[SHULHQFHV��6RFLDO�
FDSLWDO� FRPSULVHV� WKH� IDPLO\� ILUP¶V��������������
UHODWLRQVKLSV� DQG� UHSXWDWLRQ� ZLWK� ORFDO�������
FRPPXQLW\�DQG�VRFLDO�QHWZRUNV�� 

7KH�DXWKRUV�K\SRWKHVL]H� WKDW� WKH� LQWHQWLRQ�
WR� DSSRLQW� D� IDPLO\� &(2� VXFFHVVRU� LV� PRUH�
OLNHO\�ZKHQ�D�IDPLO\�ILUP�FRQVLGHUV�KXPDQ�DQG����
VRFLDO� FDSLWDO� DV� PRUH� FULWLFDO� UHVRXUFHV� WR�
VXVWDLQ�LWV�FRPSHWLWLYH�DGYDQWDJH��,Q�FRQWUDVW��
LI�ILQDQFLDO�DQG�SK\VLFDO�FDSLWDO�DUH�FRQVLGHUHG�
PRUH�FUXFLDO��WKHQ�WKH�IDPLO\�ILUP�PLJKW�RSW�IRU�
D�QRQ-IDPLO\�SURIHVVLRQDO�DV�&(2�VXFFHVVRU��
VLQFH� QRQ-IDPLO\� &(2� FDQ� JDUQHU� WKHVH�������
UHVRXUFHV�IURP�XQWDSSHG�VRXUFHV� 

��)DPLO\�,QYROYHPHQW�LQ�707 

7KH� UHODWLRQVKLS� EHWZHHQ� IDPLO\� VWUDWHJLF���
UHVRXUFHV� DQG� &(2� VXFFHVVLRQ� LQWHQWLRQ� LV�
PRGHUDWHG�E\�IDPLO\� LQYROYHPHQW� LQ� WKH�ILUP¶V��
WRS�PDQDJHPHQW�WHDP��7KH�707�FRPSRVLWLRQ�
LQIOXHQFHV�WKH�ZD\�PDQDJHUV�SHUFHLYH�WKH�XVH�
RI� DYDLODEOH� IDPLO\� VWUDWHJLF� UHVRXUFHV� OLNH��
SDWLHQW� FDSLWDO�� WDFLW� NQRZOHGJH�� DQG� VRFLDO�
QHWZRUNV��7KHVH�DUH�FULWLFDO�WR�WKH�µIDPLOLQHVV¶�
RI� WKH� ILUP�� +HQFH�� WKH� DXWKRUV� VXJJHVW� WKDW��
UHJDUGOHVV� RI� GLVWLQFW� LPSRUWDQFH� DVVLJQHG� WR�
WKHVH� VWUDWHJLF� UHVRXUFHV�� IDPLO\� ILUP� 707V�
ZLOO�WHQG�WR�SUHIHU�D�IDPLO\�PHPEHU�DV�D�&(2��� 

.H\�)LQGLQJV� 

,W� ZDV� IRXQG� WKDW� RQO\� KXPDQ� FDSLWDO� ZDV�����
UHODWHG� WR�&(2�VXFFHVVLRQ� LQWHQWLRQ�� WKDW� WRR�
LQ� D�ZD\� FRQWUDU\� WR� WKH� DXWKRUV¶� K\SRWKHVLV��
6LQFH�� WKH� IDPLOLHV� XQGHUVWRRG� WKH� QHJDWLYH�
HIIHFWV�RI�D�IDPLO\�&(2��WKH\�RSWHG�IRU�D�QRQ-
IDPLO\� SURIHVVLRQDO� ZKR� FRXOG� UHWDLQ� WDOHQWHG�
DQG� H[SHULHQFHG� SHUVRQQHO�� +RZHYHU�� WKH�
PRGHUDWLQJ� HIIHFW� RI� IDPLO\� LQYROYHPHQW� LQ�
707�ZDV�FRQILUPHG�WR�VWUHQJWKHQ�VXFFHVVLRQ�
LQWHQWLRQ�LQ�IDYRXU�RI�D�IDPLO\�&(2� 

3UDFWLFDO�,PSOLFDWLRQV 

· ,W� LV� FUXFLDO� IRU� IDPLO\� ILUPV� WR� XQGHUVWDQG�
GLIIHUHQW�IDPLO\�VWUDWHJLF�UHVRXUFHV�FULWLFDO�WR�
VXVWDLQ�FRPSHWLWLYH�DGYDQWDJH� 

· 3ULRULWL]LQJ� WKHVH� UHVRXUFHV� ZRXOG� EH�����
EHQHILFLDO� IRU� IDPLOLHV� LQ� SODQQLQJ� WKH� &(2�
VXFFHVVLRQ�SURFHVV� 

· %\� HYDOXDWLQJ� WKHLU� 707� FRPSRVLWLRQ� DQG�
LGHQWLI\LQJ� WKHLU� VRXUFHV� RI� YDOXH�� IDPLO\�
ILUPV� FDQ� DVVHVV� WKH� LPSDFW� RI� VXFFHVVLRQ�
HYHQ�LQ�WKH�SUH-VXFFHVVLRQ�SKDVH� 

6RXUFH�� )DPLO\� %XVLQHVV� 5HYLHZ�� ��������
'2,����������������������������SS���–��� 

7KH�³0RVW�:DQWHG´��7KH�5ROH�RI�)DPLO\�6WUDWHJLF�5HVRXUFHV�DQG 

)DPLO\�,QYROYHPHQW�LQ�&(2�6XFFHVVLRQ�,QWHQWLRQ  �-�*LRYDQQD�&DPSRSLDQR��$QGUHD�&DODEUz�DQG�5RGULJR�%DVFR 
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&LSOD��1H[W-*HQ�/HDGHU�&DUULHV�WKH�)DPLO\�/HJDF\�)RUZDUG 

&KHPLFDO� ,QGXVWULDO� DQG� 3KDUPDFHXWLFDOV�����
/DERUDWRULHV�/LPLWHG��ODWHU�NQRZQ�DV�&LSOD��ZDV�
HVWDEOLVKHG� LQ������E\�.KZDMD�$EGXO�+DPLHG��
+H�VWDUWHG�&LSOD�WR�PDNH�PHGLFLQHV�DIIRUGDEOH�
WR� HYHU\RQH�� %HLQJ� D� IROORZHU� RI� 0DKDWPD��
*DQGKL��KH�DOVR�ZDQWHG�WR�UHGXFH�GHSHQGHQF\�
RQ�WKH�%ULWLVK�IRU�PHGLFLQHV��,Q�������DIWHU�.�$�
+DPLHG¶V� GHDWK�� KLV� VRQV� <XVXI� DQG� 0XVWDID�
+DPLHG�DVVXPHG�FUXFLDO�UROHV�LQ�WKH�EXVLQHVV��
6WURQJO\� URRWHG� LQ� LWV� IRXQGHU¶V� YDOXHV�� &LSOD�
GLVUXSWHG� WKH� ,QGLDQ� SKDUPDFHXWLFDO� ,QGXVWU\�
E\� SURYLGLQJ� DFFHVV� WR� ORZ� FRVW� GUXJV�� %\�
������&LSOD�KDG����PDQXIDFWXULQJ�XQLWV�LQ�HLJKW�
ORFDWLRQV�LQ�,QGLD�DQG�KDG�SUHVHQFH�LQ�RYHU����
FRXQWULHV��3ULPDULO\�� LW� GHYHORSHG�PHGLFLQHV� WR�
WUHDW� UHVSLUDWRU\� DQG� FDUGLRYDVFXODU� GLVHDVHV��
DQG� GLVRUGHUV� OLNH�� DUWKULWLV�� GLDEHWHV�� REHVLW\��
DQG�GHSUHVVLRQ� 

�,Q�������&LSOD�ODXQFKHG�D�GUXJ�D]LGRWK\PLGLQH�
�$=7��� ZKLFK� FRXOG� SRVWSRQH� WKH� RQVHW� RI�
$,'6�� DW� RQH� WHQWK� RI� WKH� LQWHUQDWLRQDO� SULFH��
:KHQ� SKDUPD� LQGXVWU\� JLDQWV� DFFXVHG� <XVXI�
+DPLHG� RI� E\SDVVLQJ� SDWHQWV� UHJLPH�� KH������������
UHVSRQGHG�WKDW�WKH�RQO\�PRWLYH�KH�KDG�ZDV�³WR�
GR�JRRG�EHIRUH�KH�GLHV�´�&LSOD�DOVR�GHYHORSHG�
ORZ-FRVW� DQWL-FDQFHU� GUXJV� DQG� VDYHG�PLOOLRQV�
RI�OLYHV��HVSHFLDOO\�LQ�WKH�GHYHORSLQJ�FRXQWULHV�� 

<XVXI� +DPLHG� VWHSSHG� GRZQ� IURP� H[HFXWLYH�
UROH�LQ�������7KH�+DPLHG�EURWKHUV�HQYLVDJHG�D��
QHZ� &LSOD� LQ� ZKLFK� IDPLO\� YDOXHV� DQG� OHJDF\�
ZRXOG� SURYLGH� WKH� VWUDWHJLF� GLUHFWLRQ� WR� WKH�
EXVLQHVV��ZKLOH�SURIHVVLRQDOV�ZRXOG�PDQDJH�LW��
6DPLQD� IURP� WKH� WKLUG�JHQHUDWLRQ� �GDXJKWHU�RI�
0XVWDID��ZDV� LQGXFWHG� LQWR� WKH� ERDUG� LQ� �����
DV� LWV� ([HFXWLYH� 'LUHFWRU� DQG� *OREDO� +HDG� RI�
6WUDWHJ\�� 3ULRU� WR� WKLV�� VKH� KDG� ZRUNHG� RQ�
VKDSLQJ� WKH� FRPSDQ\¶V� FRQVXPHU� KHDOWK� FDUH����
EXVLQHVV� �D� SDUW� RI� &LSOD� 1HZ� 9HQWXUHV�� DQG��
DV�DQ�LQYHVWPHQW�EDQNHU�ZLWK�*ROGPDQ�6DFKV�� 

�$V�SDUW�RI� LWV�SURIHVVLRQDOL]DWLRQ�HIIRUWV��&LSOD�
KLUHG�FDSDEOH�QRQ-IDPLO\�SURIHVVLRQDOV�DW�&(2�

DQG� &)2� SRVLWLRQV�� $� ILYH� PHPEHU�������������
PDQDJHPHQW� FRXQFLO� KHDGHG�E\� WKH�&(2�DQG�
RYHUVHHQ� E\� 6DPLQD�� ZDV� IRUPHG� WR� SURYLGH�
VWUDWHJLF�GLUHFWLRQ� WR� WKH�FRPSDQ\��7KH�VHQLRU�
+DPLHG� EURWKHUV� VHUYHG� WKH� ILUP� DV� LWV����������
QRQ-H[HFXWLYH� GLUHFWRUV�� ZKLOH� DOO� RSHUDWLRQV�
ZHUH�PDQDJHG�E\�D�WHDP�RI�SURIHVVLRQDOV�� 

,Q� ������ <XVXI� +DPLHG� PDGH� D� IDPLO\�������
DJUHHPHQW� ZKLFK� XQLILHG� DOO� YRWLQJ� ULJKWV� RI�
IDPLO\�PHPEHUV�WR�RQH�SHUVRQ��IDPLO\�PHPEHU�
ZLWK�PDMRULW\�VKDUHV���7KLV�HQVXUHG�WKH�XQLW\�RI�
WKH� IDPLO\� WR� RWKHU� VKDUHKROGHUV� DQG� JXDUGHG�
DJDLQVW� SRWHQWLDO� WDNHRYHUV� ZKLFK� ZHUH� YHU\�
FRPPRQ�LQ�WKH�SKDUPDFHXWLFDO�LQGXVWU\� 

8QGHU�WKH�QHZ�OHDGHUVKLS�RI�SURIHVVLRQDOV�DQG�
QH[W-JHQHUDWLRQ�IDPLO\�PHPEHU��WKH����\HDU�ROG���
SKDUPDFHXWLFDO� JLDQW�ZDV� WDNLQJ� QHZ� OHDSV� WR�
FDWHU� WKH� QHHGV� RI� VRFLHW\�� 5HYHQXHV� IURP�
1RUWK�$PHULFD��DQG�HPHUJLQJ�PDUNHWV�RI�$VLD��
DQG� 6RXWK� $IULFD� FRQWULEXWHG� PRVW� WR� &LSOD¶V�
WRS� OLQH��7DNLQJ�PRUH�EXVLQHVV� UHVSRQVLELOLWLHV�
RQ� KHUVHOI�� 6DPLQD� DOVR� DIILUPHG� ORQJ-WHUP�
FRPPLWPHQW�RI�WKH�IRXQGLQJ�IDPLO\�WR�&LSOD� 

 
/HDUQLQJV�IRU�)DPLO\�%XVLQHVVHV� 

7KH�NH\�WDNHDZD\V�IURP�WKLV�FDVH�VWXG\�DUH���� 

· 3URIHVVLRQDOL]DWLRQ� LV�FUXFLDO� IRU�JURZWK�DV�LW�
PDNHV�D� IDPLO\� EXVLQHVV�PRUH� HIILFLHQW� DQG�
KHOSV�DFTXLUH�QHZ�FDSDELOLWLHV�DQG�H[SHUWLVH� 

· 9DOXH-EDVHG�JRYHUQDQFH��VKDUHG�YLVLRQ�DQG�
QH[W-JHQHUDWLRQ� OHDGHUVKLS�GHYHORSPHQW�DUH�
FULWLFDO�WR�IDPLO\�EXVLQHVV�ORQJHYLW\� 

· )DPLO\� JRYHUQDQFH� PHFKDQLVPV� VXFK� DV���
IDPLO\�DJUHHPHQWV�DUH�LPSRUWDQW�WR�NHHS�WKH�
IDPLO\�XQLWHG�DFURVV�JHQHUDWLRQV� 

6RXUFHV�� KWWSV���ZZZ�EXVLQHVV-VWDQGDUG�FRP�
FRPSDQ\�FLSOD-����LQIRUPDWLRQ�FRPSDQ\-KLVWRU\ � 

KWWSV���ZZZ�EXVLQHVVWRGD\�LQ�PDJD]LQH�FRYHU-VWRU\�
QXUVLQJ-WKH-IDPLO\-OHJDF\�VWRU\��������KWPO� 
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6�.�� %XUPDQ� ZDV� D� SK\VLFLDQ� LQ� WKH� HUVWZKLOH�
%HQJDO�SURYLQFH��QRZ�:HVW�%HQJDO��ZKR�ZRUNHG�
WR� SURYLGH� HIIHFWLYH� DQG� DIIRUGDEOH� FXUH� IRU����
SHRSOH� OLYLQJ� LQ� UXUDO� DUHDV�� +H� XQGHUWRRN� WKH�
WDVN� RI� SUHSDULQJ� QDWXUDO� FXUHV� IRU� WKH� NLOOHU����
GLVHDVHV� SUHYDOHQW� LQ� WKRVH� GD\V�� OLNH� FKROHUD��
PDODULD�DQG�SODJXH� 

+H� VWDUWHG� 'DEXU� LQ� ����� LQ� &DOFXWWD� �QRZ�����
.RONDWD��ZLWK�D�YLVLRQ�WR�SURYLGH�JRRG�KHDOWK�IRU�
DOO��+H�ZDV�SRSXODUO\�NQRZQ�DV�³'DNWRU�%XUPDQ´�
KHQFH� KH� QDPHG�KLV� HQWHUSULVH� DV�'$%85��+H�
SURGXFHG�DQG�GLVSHQVHG�$\XUYHGLF�PHGLFLQHV�WR�
D� ZLGH� PDVV� RI� SHRSOH� ZKR� KDG� QR� DFFHVV� WR�
SURSHU�WUHDWPHQW�� 

+LV� FRPPLWPHQW� DQG� FHDVHOHVV� HIIRUWV� UHVXOWHG�
LQ� WKH� FRPSDQ\� JURZLQJ� IURP� D� IOHGJOLQJ��������
PHGLFLQH� PDQXIDFWXUHU� LQ� D� VPDOO� &DOFXWWD�
KRXVH��WR�D�KRXVHKROG�QDPH�WKDW�DW�RQFH�HYRNHV�
WUXVW�DQG�UHOLDELOLW\� 

,Q�������'U��%XUPDQ�H[SDQGHG�KLV�RSHUDWLRQV�E\�
VHWWLQJ� XS� D� PDQXIDFWXULQJ� SODQW� IRU� PDVV������
SURGXFWLRQ�RI�IRUPXODWLRQV��:LWK�LQQRYDWLRQ�DW�LWV�
FRUH�� 'DEXU� LGHQWLILHG� QDWXUH-EDVHG� $\XUYHGLF�
PHGLFLQHV� DV� LWV� DUHD� RI� VSHFLDOL]DWLRQ� LQ� HDUO\�
����V��,W�ZDV�WKH�ILUVW�&RPSDQ\�WR�SURYLGH�KHDOWK�
FDUH� WKURXJK�VFLHQWLILFDOO\� WHVWHG�DQG�DXWRPDWHG�
SURGXFWLRQ� RI� IRUPXODWLRQV� EDVHG� RQ� RXU����������
WUDGLWLRQDO�VFLHQFH�� 

6LQFH� WKHQ� WKH� FRPSDQ\� KDV� IRUD\HG� LQWR�������
SHUVRQDO� FDUH� SURGXFWV� OLNH� KDLU� RLO�� VRDSV�� DQG�
IRRG�SURGXFWV�OLNH�ELVFXLWV��VQDFNV�DQG�MXLFHV� 

'DEXU� ,QGLD� /WG�� LV� ZRUOG¶V� OHDGLQJ� $\XUYHGD�
FRPSDQ\�� WKH� ODUJHVW� $\XUYHGLF� PHGLFLQH�������
SURGXFHU� ZLWK� ���� RI� WKH� EUDQGHG� D\XUYHGLF�
PDUNHW� LQ� ,QGLD� DQG� RQH� RI� WKH� ODUJHVW� )0&*�
FRPSDQ\� LQ� ,QGLD�� 'DEXU� KDV� D� ���� \HDUV� ROG�
OHJDF\�RI�TXDOLW\�DQG�H[SHULHQFH�DQG�LV�QRZ�OHG�
E\�WKH�ILIWK�JHQHUDWLRQ�RI�%XUPDQV�ZLWK�WKH�VL[WK�

JHQHUDWLRQ�DOVR�DFWLYHO\�LQYROYHG�LQ�WKH�EXVLQHVV��
7KH�FRPSDQ\�KDG�D� UHYHQXH�RI�5V������FURUHV�
LQ������ 

'DEXU�LV�RQH�RI�WKH�ILUVW�IDPLO\�EXVLQHVV�JURXSV�LQ�
,QGLD� WR� VHSDUDWH� RZQHUVKLS� IURP� PDQDJHPHQW�
DQG� SURIHVVLRQDOL]H� WKH� JURXS�� 7KH� IDPLO\� QRZ�
KDV� OLPLWHG� GLUHFW� LQYROYHPHQW� LQ� WKH� GD\-WR-GD\�
RSHUDWLRQV� RI� WKH� JURXS� FRPSDQLHV�� $OORZLQJ� D�
WHDP�RI�DEOH�PDQDJHUV� WR�UXQ� WKH�FRPSDQ\�DQG�
VWHHU�LWV�IRUWXQHV�  

7KH\� KDYH� IRUPXODWHG� D� )DPLO\� &RXQFLO�� ZKLFK�
DFWV�DV�DQ� LQWHUIDFH�EHWZHHQ� WKH� IDPLO\�DQG� WKH�
%RDUG�DQG�PDQDJHPHQW�RI�'DEXU� 

7KH�IDPLO\�PHPEHUV�DUH�HQFRXUDJHG�WR�GHYHORS�
WKHLU� RZQ� YHQWXUHV�� 7KH� SURSRVHG� YHQWXUHV� DUH�
WKHQ�SUHVHQWHG�WR�WKH�)DPLO\�&RXQFLO�IRU�DSSURYDO�
DQG� IXQGLQJ� D� SURIHVVLRQDO� PDQDJHPHQW� WHDP�
WKDW�ZRXOG�EH�DEOH�WR�ODXQFK�'DEXU�RQWR�D�KLJKHU�
JURZWK�SDWK�� 

³6XQGHVK´�LV�D�QRQ-SURILW�RUJDQLVDWLRQ�VWDUWHG�E\�
WKH�IDPLO\�WKDW�DLPV�WR�FDUU\�RXW�ZHOIDUH�DFWLYLWLHV�
LQ� WKH� VSKHUHV� RI� KHDOWK� FDUH�� HGXFDWLRQ� DQG����
RWKHU�VRFLR-HFRQRPLF�DFWLYLWLHV�� 

³:KDW�LV�WKDW�OLIH�ZRUWK�ZKLFK�FDQQRW�EULQJ�����
FRPIRUW�WR�RWKHUV³���6�.�%XUPDQ 

6RXUFHV� 

KWWSV���ZZZ�GDEXU�FRP�DPS�LQ�HQ-XV�DERXW�OHDGHUVKLS�
RXU-IRXQGHU� 

KWWS���ZZZ�ELJVXFFHVVVWRULHV�FRP������������GU-V-N-
EXUPDP-VWRU\-RI-DQ-HQWUHSUHQHXU�� 

KWWSV���HFRQRPLFWLPHV�LQGLDWLPHV�FRP�GDEXU-LQGLD-OWG�
LQIRFRPSDQ\KLVWRU\�FRPSDQ\LG-������FPV� 

KWWSV���ZZZ�SUDGLSEXUPDQ�LQ�SHRSOH-EHKLQG-WKH-VXFFHVV-
RI-GDEXU-JURXS�� 

KWWSV���ZZZ�EXVLQHVVLQVLGHU�LQ�ILQDQFH�QHZV�GDEXU-VKDUH-
SULFH-DQG-LQGLDQ-ELOOLRQDLUHV-DQDQG-EXUPDQ-IDPLO\-QHW-
ZRUWK�DUWLFOHVKRZ����������FPV"
W	XWPBFDPSDLJQ FSSVW 

'5��6��.��%850$1 

������-������ 



ϳ 

BENCHMARKING 

LEARN 
FROM THE BEST 

$UDYLQG�(\H�&DUH�6\VWHP�ZDV�IRXQGHG�E\�'U��*RYLQGDSSD�9HQNDWDVZDP\��'U��9��LQ������ZLWK�D����EHG�
KRVSLWDO��7RGD\�� LW� LV� D� FRQJORPHUDWH��$UDYLQG�(\H�&DUH�6\VWHP�� ,W� RSHUDWHV�D�JURZLQJ�QHWZRUN�RI H\H�
FDUH� IDFLOLWLHV� D SRVWJUDGXDWH� LQVWLWXWH�� D� PDQDJHPHQW� WUDLQLQJ� DQG� FRQVXOWLQJ� LQVWLWXWH�� DQ RSKWKDOPLF������������
PDQXIDFWXULQJ� XQLW�� D� UHVHDUFK� LQVWLWXWH DQG  H\H� EDQNV�� $UDYLQG¶V� H\H� FDUH� IDFLOLWLHV� LQFOXGH� ��� H\H����������
KRVSLWDOV����RXWSDWLHQW�H\H�H[DPLQDWLRQ�FHQWUHV�DQG����SULPDU\�H\H�FDUH�IDFLOLWLHV�LQ�6RXWK�,QGLD��  

6LQFH�LWV�LQFHSWLRQ��$UDYLQG�KDV�KDQGOHG�PRUH�WKDQ����0LOOLRQ�RXWSDWLHQW�YLVLWV�DQG�SHUIRUPHG�PRUH�WKDQ��
��PLOOLRQ�VXUJHULHV��7KH�$UDYLQG�(\H�&DUH�6\VWHP�QRZ�VHUYHV�DV�D�PRGHO�IRU�,QGLD��DQG�WKH�UHVW�RI�WKH�
ZRUOG�� 7KLV� UHPDUNDEOH� JURZWK�ZDV� GULYHQ� E\� WKH� IRXQGHU¶V� YLVLRQ� WR� ³HOLPLQDWH� QHHGOHVV� EOLQGQHVV� E\�
SURYLGLQJ�KLJK�TXDOLW\�KLJK�YROXPH�FRPSDVVLRQDWH�H\H�FDUH�WR�DOO�́ �'U��9¶V�OHDGHUVKLS�VW\OH�VWLOO�JXLGHV�WKH�
IDPLO\�PHPEHUV� 

6RXUFH��'U��$UDYLQG�6ULQLYDVDQ��6XVWDLQLQJ�DQG�*URZLQJ�6RFLDO�(QWUHSUHQHXUVKLS��3UHVHQWDWLRQ�DW�WKH�������
6HYHQWK�$VLDQ�,QYLWDWLRQDO�&RQIHUHQFH�RQ�)DPLO\�%XVLQHVV��,QGLDQ�6FKRRO�RI�%XVLQHVV��)HEUXDU\��-�������� 

7KH�%XLOGLQJ�EORFNV�RI�$UDYLQG�ZHUH�LW¶V�GHOLYHU\�V\VWHP��YDOXH�V\VWHP�DQG�LQQRYDWLRQ��7KURXJK�IRFXV�RQ�
SURGXFWLYLW\�DQG�XWLOL]DWLRQ��$UDYLQG�GUDVWLFDOO\�UHGXFHG�WKH�XQLW�IL[HG�FRVWV��6WDQGDUGL]DWLRQ�RI�SURFHGXUHV�
OHG�WR�EHWWHU�HFRQRPLHV�RI�VFDOH��'HVSLWH�PRUH�WKDQ����SHUFHQW�RI�WKH�WUHDWPHQW�EHLQJ�GRQH�HLWKHU�IUHH�RI�
FRVW� RU� DW� KLJKO\� VXEVLGL]HG� UDWHV�� $UDYLQG� GHSHQGHG� RQ� HDUQHG� LQFRPH� UDWKHU� WKDQ� RQ� GRQDWLRQV� RU�
JUDQWV��7KLV�ZDV�SRVVLEOH�GXH�WR�WKH�FXOWXUH�RI�FRVW�FRQVFLRXVQHVV�DW�WKH�RUJDQL]DWLRQ�OHYHO� 

)XUWKHU��VFDOH�RI�RSHUDWLRQV��EHVW�LQ�FODVV�WHFKQRORJ\��WUDLQLQJ��VWDQGDUGL]DWLRQ�RI�V\VWHPV�DQG�SURFHVVHV�
DQG�D�FRPSHWLWLYH�HFR-V\VWHP�HQVXUHG�WKDW�WKH�RUJDQL]DWLRQ�UHPDLQHG�ILQDQFLDOO\�YLDEOH�DQG�HIILFLHQW� 

$UDYLQG�(\H�&DUH�6\VWHP�LV�DQ�H[DPSOH�RI�DQ�RUJDQL]DWLRQ�GULYHQ�E\�WKH�YLVLRQ�RI�LW¶V�IRXQGHU��$V�'U��9�
XVHG� WR� VD\�� ³,QWHOOLJHQFH� DQG� FDSDELOLW\� DUH� QRW� HQRXJK�� 7KHUH�PXVW� EH� WKH� MR\� RI� GRLQJ� VRPHWKLQJ��
EHDXWLIXO�´ 



ϴ 

DO YOU 
KNOW? 

,Q� DQ� LQGXVWU\� ZLVH� DQDO\VLV� GRQH� E\� WKH� 7KRPDV� 6FKPLGKHLQ\� &HQWUH� IRU� )DPLO\� (QWHUSULVH�� LQWHUHVWLQJ���
SDWWHUQV� ZHUH� IRXQG�� )RU� H[DPSOH�� 0RGHUQ� 6HUYLFHV�� VXFK� DV� 7HOHFRPPXQLFDWLRQV� DQG� ,7� VHUYLFHV�� DUH�
FRPSOHWHO\� GRPLQDWHG� E\� IDPLO\� ILUPV�� 7DNH� IRU� H[DPSOH� WKH�$LU� 7UDQVSRUW� LQGXVWU\�� 7KLV� VHFWRU� KDV� YHU\���
VLJQLILFDQW�IDPLO\�SUHVHQFH��([KLELW�����7KH�RQO\�RQH�SXEOLF�VHFWRU�FDUULHU��$LU�,QGLD��LV�DQ�XQOLVWHG�ILUP�� 

6RXUFH�� %DQJ�� 1�3��� %KDWLD�� 1��� 5D\�� 6�� 	� 5DPDFKDQGUDQ�� .�� ³)DPLO\� %XVLQHVVHV� DQG� ,QGLD¶V� 7UDQVLWLRQ� WR� D����
6HUYLFHV�/HG�(FRQRP\������–�������7KRPDV�6FKPLGKHLQ\�&HQWUH�IRU�)DPLO\�(QWHUSULVH������ 

5HVRXUFH-LQWHQVLYH�VHFWRUV�OLNH�7HOHFRPPXQLFDWLRQV��3XEOLF�8WLOLWLHV�DQG�:DUHKRXVLQJ�UHTXLUH�VLJQLILFDQW�
FDSLWDO� LQYHVWPHQWV��:H�REVHUYH�D�KLJKHU�QXPEHU�RI�)DPLO\�%XVLQHVV�*URXS�DIILOLDWHG� ILUPV� �)%*)V�� LQ�
WKHVH�WKUHH�VHFWRUV��7KH\�DOVR�KHDYLO\�GRPLQDWH�LQ�WHUPV�RI�WKHLU�VKDUH�RI�WRWDO�DVVHWV��$LU�WUDQVSRUW�DV�D�
VHUYLFH� VHFWRU� KDV� D� VPDOO� QXPEHU� RI� FRPSDQLHV� �DLUOLQHV�� DQG� WKH�PDUNHW� OHDGHU� LV� D� VWDQGDORQH� ILUP�
�6))���,QGLJR�$LUOLQHV���KHQFH�WKH�ELDV�WRZDUGV�6))V��([KLELW���� 

,QGXVWULHV�VXFK�DV�)LQDQFLDO�VHUYLFHV��FRQVWUXFWLRQ�RI�EXLOGLQJ��FRPSXWHU�SURJUDPPLQJ�DQG�FRQVXOWLQJ�DQG�
ZKROHVDOH�WUDGH��ZKHUH�WKH�FDSLWDO�UHVRXUFHV�UHTXLUHG�WR�VWDUW�D�EXVLQHVV�LV�ORZHU���WKH�QXPEHU�RI�6))V�LV�
ODUJH�EXW�)%*)V�VWLOO�GRPLQDWH�LQ�WHUPV�RI�VL]H�DQG�KDYH�D�PXFK�ODUJHU�SHUFHQW�VKDUH�RI�DVVHWV� 

6HUYLFH�6HFWRU 6KDUH�RI�)DPLO\�%XVLQHVVHV 

)LQDQFLDO�VHUYLFH�DFWLYLWLHV��H[FHSW�LQVXUDQFH�DQG�SHQVLRQ�IXQGLQJ ��� 

3XEOLF�8WLOLWLHV��(OHFWULFLW\��JDV��VWHDP�DQG�DLU�FRQGLWLRQLQJ�VXSSO\� ��� 

7HOHFRPPXQLFDWLRQV ��� 

&LYLO�(QJLQHHULQJ ��� 

&RPSXWHU�SURJUDPPLQJ��FRQVXOWDQF\�DQG�UHODWHG�DFWLYLWLHV ��� 

:KROHVDOH�WUDGH��H[FHSW�RI�PRWRU�YHKLFOHV�DQG�PRWRUF\FOHV ��� 

&RQVWUXFWLRQ�RI�EXLOGLQJ ��� 

:DUHKRXVLQJ�DQG�VXSSRUW�DFWLYLWLHV�IRU�WUDQVSRUWDWLRQ ��� 

5HWDLO�WUDGH��H[FHSW�RI�PRWRU�YHKLFOHV�DQG�PRWRUF\FOHV ��� 
$LU�7UDQVSRUW ���� 

([KLELW����6KDUH�RI�7RWDO�$VVHWV�–�)DPLO\�YV�1RQ-)DPLO\�%XVLQHVVHV 

6HUYLFH�6HFWRU 
��RI�)LUPV $VVHW�6KDUH���� 

)%*) 6)) )%*) 6)) 

)LQDQFLDO�VHUYLFH�DFWLYLWLHV��H[FHSW�LQVXUDQFH�DQG�SHQVLRQ�IXQGLQJ ��� ��� ��� ��� 

7HOHFRPPXQLFDWLRQV ��� ��� ���� �� 

&RPSXWHU�SURJUDPPLQJ��FRQVXOWDQF\�DQG�UHODWHG�DFWLYLWLHV ��� ��� ��� �� 

&LYLO�(QJLQHHULQJ ��� ��� ��� ��� 

&RQVWUXFWLRQ�RI�EXLOGLQJ ��� ��� ��� ��� 

:KROHVDOH�WUDGH��H[FHSW�RI�PRWRU�YHKLFOHV�DQG�PRWRUF\FOHV ��� ��� ��� ��� 

3XEOLF�8WLOLWLHV��(OHFWULFLW\��JDV��VWHDP�DQG�DLU�FRQGLWLRQLQJ�VXSSO\� ��� ��� ��� �� 

:DUHKRXVLQJ�DQG�VXSSRUW�DFWLYLWLHV�IRU�WUDQVSRUWDWLRQ ��� ��� ��� ��� 

$LU�7UDQVSRUW ��� ��� ��� ��� 

([KLELW����)DPLO\�%XVLQHVVHV��6WDQGDORQH�YV�%XVLQHVV�*URXSV�������� 
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