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"XULQJ 4 WKH DVVHW PDQDJHPHQW LQGXVWU\ IDFHG D GLIILFXOW EHJLQQLQJ SU
SHUVLVWHQW FHQWUDO EDQN SROLF\ LQWHUYHQWLRQV WKDW UHVXOWHG LQ LQFUHD)
EDQNLQJ FULVLYVY ZLWKLQ WKH 8QLWHG 6WDWHYV $V WKH LQGXVWU\ DGDSWV WR QHZ F
LOQFRUSRUDWLRQ RI (6* IDFWRUV DGGUHVVLQJ LQIODWLRQ DQG SXUVXLQJ WDQJLEOH
DGYDQWDJH RI IUHVK RSSRUWXQLWLHYV VXFK DV GLJLWDO ZDOOHWY DQG WRNHQL]JHG
FXOWXUH KDV HPHUJHG DV D FULWLFDO DVSHFW ZLWKLQ WKH ILQDQFLDO VHFWRU DV
RYHUFRPH DGYHUVH PDUNHW FRQGLWLRQV DQG DGMXVW WR HYROYLQJ WUHQGYV

2XU UHSRUW KLJKOLJKWY VLIJQLILFDQW LQVLJKWY IURP RXU GDWD DQDO\WLFV SODWI
GLVFXVVHV XSGDWHYVY DQG FRQVLGHUDWLRQV RQ KRZ ELRGLYHUVLW\ DQG FXOWXUH D
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*HRIITUH\ ORRUH DQ $PHULFDQ BoHIDFR)BWIIRQD® PDUNHWLQJ EHQFKPDUNLQJ
WKHRULVW KLJKOLJKWHG WKH WRBRUMDQFH RVWBWQW PDUNHWHUV RIIHUV
DQDO\WLFV WR D VI\VWHPDWLF REPBQHKMALVRQYHQ@®VLIKWY LQWR SDVW
WZHHW SHUIRUPDQFH DFURVV FKDQQHOV IRU DVVHW
PDQDJHPHQW ILUPV LQ WKH 86 8. DQG (XURSH

%\ FRPSDULQJ WKHLU SHUIRUPDQFH DJDLQVW

- N P P LQGXVWU\ SHHUV ILUPV FDQ JDLQ YDOXDEOH

N Vi AQ A" AgQU

' Q) QJua ald q e NQRZOHGJH RQ WKHLU VRFLDO PHGLD

U! BA" al AEBU "aA'a HQJDJHPHQW LQFOXGLQJ PHWULFV VXFK DV

aadAuk A'aae"a)vQ " Q HQJDJHPHQW UDWH IROORZHU JURZWK UDWH WRWDO
03030 Aa&E)" A SRVWYV SHU PRQWK DQG SRVWV SHU GD\ HQDEOLQJ
N WKHP WR PDNH GDWD GULYHQ GHFLVLRQV DQG

UEAak Aq LPSURYH WKHLU RYHUDOO PDUNHWLQJ VWUDWHJILHV

+LV VWDWHPHQW VWLOO KROGY WUXH DQG GDWD
GULYHQ GHFLVLRQV KDYH EHFRPH PRUH FULWLFDO
WKDQ HYHU WR VXFFHVV LQ WKH GLJLWDO DJH

- QYHVWPHQW PDUNHWHUV GLJLWDO PDUNHWLQJ
HITRUWY DFURVYV YDULRXV FKDQQHOV FDQ HDVLO\ JHW
ORVW LQ WKH QHYHU HQGLQJ WR GR OLVWYV DQG
SODQQLQJ IRU WKH QH[W TXDUWHU 7KHUHIRUH LW LV
HVVHQWLDO WR OHYHUDJH GDWD DQDO\WLFV WRROV WR
WUDFN SHUIRUPDQFH DQG LGHQWLI\ DUHDV IRU
LPSURYHPHQW
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-Q 4 %“HDFRQ REVHUYHG WKH IROORZLQJ WUHQGY DQG
LOQVLIKWY IRU LQYHVWPHQW PDUNHWHUYV

Q4 ViKH DYHLDJH $WHWP DQDIHP HQWILLP V
/ LONHG-Q HQIDIHP HOQWDVM | RU SRWHG P RUH | LHT XHQV®
DWHWP DQDJ HWY LOFUHDVHG RQ/ LONHGQLQ 4

FRP SDUHG\R 4 VIKDQ LQ 4




Z" aaH"
%HDFROQWD VKRZHG WKDW ILUPV SRVWHG PRUH

RQ /LQNHG-Q LQ 4 WKDQ LQ 4
UHVXOWLQJ LQ KLJKHU HQJDJHPHQW UDWHYV

e _—QFUHDVH WKH IUHTXH:QMKRDe SRAWWHWDJH /LQNHG-Q N.QNBIWXQHV
VLIJQLILFDQW LQFUHDVH LQ GDROMSRVY\DWRRXYV IHDWXUHV VXFK
JLQNHG-Q LQ 4 FRPSDUHG WR MWKHQNHG-Q 6WRULHV DQG /L
SUHYLRXV TXDUWHU LQYHVWPWEEW BDRQHWHOBVLQYHVWPHQW P
FDQ EHQHILW IURP SRVWLQJ P FEWH DWHT KBQBW)X\QJ FRQWHQW DQ
RQ WKH SODWIRUP 7KLV FDQ KHOMKLWRHHD\DIKGLHQFH -QYHVW

N WKHLU ILUPV YLVLELOLW\ DQGPWKNHWBBVOADM) M[BEORUH WKHYV
O/ UHDFK SRWHQWLDO FOLHQWYV OFQUG BWRWSRHFWVQWHUDFWLYH FR
O e )RFXV RQ HQJD JHWHQDVKLJIKHU

~Q 4 SRVWV SH
GD\ LQFUHDVHG

KDV LQFUHDVHG LQ

VWDQG RXW IURP WKH FRPSHWL

%% &

FRPSDUHG WR 4

HQJDJHPHQW UDWH LQ 4 LQYHVWPHQW
PDUNHWHUV VKRXOG SULRULWL]H FUHDWLQJ
FRQWHQW WKDW UHVRQDWHY ZLWK WKHLU
DXGLHQFH DQG HQFRXUDJHV HQJDJHPHQW
7KLV FDQ LQFOXGH DVNLQJ TXHVWLRQV LQ WKH
IRUP RI SROOV VKDULQJ LQVLJKWV DQG
KLIJKOLJKWLQJ WKRXJKW OHDGHUVKLS

$V IRU IROORZHU JURZWK UDWH RI RVMDWNRZ B G YHRQWIWWIH RI WKLV WUHQG LQYHVWPHQW
UHPDLQHG VWDEOH IURP 4 PMRUNHWHUYV FDQ WDNH WKH IROORZLQJ VWHSV WR
7TKH LQIOX[ LQ SRVWV WKLV SDVYWSTURDMMHWVWMKHLDV/LQNHG-Q VRFLDO PHGLD

VHHQ D SRVLWLYH HIITHFW RQ HQWLIHWPHIQAW W D WH YV

FRPSDUHG WR 4

-Q 4 ZH IRXQG WKDW ZKHQ ILUPV SRVW
PRUH WKH\ VHH D ORZHU HQJDJHPHQW UDWH
DQG YLFH YHUVD )RU 4 ZH DUH VHHLQJ

WKH RSSRVLWH ZKLFK VKRZV WKDW FRQVXPHUYV
DUH UHVSRQGLQJ SRVLWLYHO\ WR WKH DGGHG
FRQWHQW RQ /LQNHG-Q
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Tesla's stock lost over $700 billion in value. Elon

Musk S TWltter deal didn't help

. k QQE

6LQFH (ORQ OXVN DFTXLUHG 7Z{WWHWHWQKDVQREZHQ D SRZH. v e s~
UHIHUUHG WR DV ; &RUS LQ 2FWRE@BUHPHQWKIHURY WR HQJDJH ZLWK WKHI
KDYH EHHQ PDQ\ FRQYHUVDWLRKOLHWDUBQRGISURVSHFWYV +RZHYHU LQ W y Words

ZKDW ZLOO KDSSHQ QH[W :KHWIKAHU WAMN R I DVVHW PDQDJHPHQW ILI NPR’S CEO- il hqve IOSt my fCIlth In the
HQKDQFHV 7ZLWWHU RU EXUQV KDRHH SUBMURYHO AWM D GHFUHDVH LQ 7ZLWW

ORI T A R L et ST PRl decision-making’ at Twitter under Elon

PXFK RU KRZ OLWWOH WKH\ VK FRBXHWGPRROWKL DXAFHEGWRGHFUHDVH LQ IROORZH Musk
LQYHVW LQ WKH VRFLDO PHGLDJYBEBEWKRUPWH

Published: April 12, 2023 at 2:01 p.m. ET

$V OXVN LV FRQVWDQWO\ FKDQHW } V¥ AHRBWHWYP QW WR QRWH *

R CL AN VIL NP Selh A o Ay IV N R SOL LALLM AR  In less than a month, Elon Musk has
DFFRXQW YHULILFDWLRQ DFFHVBH MROWMA\ BY® WYEPQVHG WR

FKDQJLQJ WKHLU ORJR IURP WKIHFITERYLW [ERIX RIELOULVWHU D dmven_awayhalfOfmueIStOD 100
WR D V\PERO IRU 'RJHFRLQ LW KPWREHHBDWEORMHEXFK DV F¥ advertisers

WKDW 7ZLWWHU LV QRZ ZRUW K BOHKR/YWRKY QDB U RWKP FKDQ
ZKDW (ORQ OXVN SDLG IRU LW VHR@WHQWWWIHDWHI\ +RZHYF
6LQFH VHYHUDO ODUJH FRPSDQYNYURRIREKkBIPXVN V DFTXLV
&KHYUROHW &KLSRWOH -HHS YRBEHDOHEQOMRBIKDQJHV WR Wi
KDYH VWRSSHG DGYHUWLVLQJ FDQFRZl\MM/\HELXV@LinJW@FWRU
FRQWURYHUVLHY IROORZLQJ 0X
7ZLWWHU KDV ORVW PRUH WKD (&
YDOXH VLQFH 2FWREHU

These advertisers accounted for nearly $2 billion in spending on the platform

since 2020

%HDFRQ GDWD VKRZV WKPMAUDJH SRVWV SHU PRQ
DYHUDJH HQJDJHPHQW UDDMHFUHDVHG LQ 4 E\
KDV GHFUHDVHG LQ 4 E\

% ! %

FRPSDUHG WR 4 FRPSDUHG WR 4

& United States trends

"KHWKHU 7ZLWWHU LV D YLDEO
SODWIRUP DQ\ PRUH LV DQ RSH
+RZHYHU DPLGVW WKH FKDRYV

YHDFBROQWD WKDW VKRZV XV ZKH
ZRUWK D ILUP V WLPH WR FRQW
(ZLWWHU
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: KDWKH FKDQJIH LQ 7Z IMAAUP HDQVIRU
LOYHWP HQWP DUNHVIAUY

“QYHR HQWP DUNHWLY/ VKRX@ LHYIHZ WHU
VRADCP HGID \WDWI LHV DQG FROMGHUWH
52 Rl WHU7Z MWAUFDP SDLIQV + WH52 —
V&Z WH P D\ Z DQMR FROUGHUVKLWQJ
WHUIRFXV VR RWHUVRADCP HGD

SOMARLP VZ KHHWH FDQ EHWMUHQIDIH
Z W WHUVBU HDXGIHORH DQG GUYH P RUH
P HDQLQJ I XAQWIDPARQY $ OMUDDWYHD
WH FRX@ DEMY\IKHU7Z MMUMADWI LV
DQG DWAP SWOHZ \VBPARV\R VHH LL WH. FDQ
LOFUHDVH HQI DIHP HQADQG LHDFK RQ WH
SOWRLP

QYHR HQWP DUNHWLY/ VKRX@ FRVHO

P RQVRUDQ. FKDQIHV\R 7Z MMUV SRTFHV
RUIHDMUHV DV WHVH FRX@ P SDPAIMH

H I HAAYHOHW Rl WHU7Z MMUFDP SDLIQV
) RUH DP S®i Ll 7Z WUZ DV\R P D\H

WLJ QULEDQUFKDQI HV VR LW DGYHUMAQJ
SRIAHV RUMILI HWQJ FDSDELOAHV IWFRX@
DI IHAMKRZ DWHWP DQDIHP HQWILLP V/
DSSURDAK WHUDGYHIAAQI VADWT LHV RQ
WH SOMRWP

&RQWHQW JRU 4 ILUPV FRQWHQW SLHFHV ZHUH DQDO\]JHG WRWDOLQJ
%HDFRQ JDWKHUV DQDO\WLFV RQ \FLRIDW FH@ W QU K IVWW K H DUWLFOHV %HDFRQ HQDEOHV PHPEHUV
WDNHV WKH IRUP Rl WKRXJKW CSHUMHG/HHOWKILG) FRQWHQW WHDPV ZLWK DQ LQVLIJKWY LQWR ZKLFK FI
LQVLIJKWV EORJV RXU WKLQNH®IDHWHQW Q6 WKDWDUWHU ZH VDZ WKH IROORZLQJ EUHDNGRZQ
SXEOLVKHG RQ ILUPV ZHEVLWHRDW KIURX\V K

%HDFRQ V FRQWHQW PHWULFV LQYHVWPHQW

PDUNHWHUV FDQ JDLQ LQVLJKW LQWR ZKDW WKHLU

FRPSHWLWRUV DUH ZULWLQJ DERXW ZKDW

DXGLHQFHV DUH LQWHUHVWHG LQ UHDGLQJS\%LIEMHRI FRQUQNSRENARE SIS

DQG KRZ WKH\ FDQ GLIIHUHQWLDWH WKHPVHOYHYV 0 XOMSWHW

IURP WKH FRPSHWLWLRQ SEETY

7KLV SDVW TXDUWHU IRXQG WKDW DXGLHQFHV DUH
VKRZLQJ D GHFUHDVHG LQWHUHVW LQ YLVLWLQJ I
FRQWHQW SDJHV

( TXIMAV

2 WHU

W SDJHV

) Il HG-QFRP H
LRQ IURP
YAY;

7KH GHFUHDVH LQ LQWHUHVW LQ FRQWHQW SDJHYV
FRXOG EH GXH WR VHYHUDO IDFWRUV LQFOXGLQJ D
ODFN RI FRQWHQW WKDW UHVRQDWHY FRQWHQW
IDWLIJXH FKDQJHV LQ PDUNHW FRQGLWLRQV RU
FKDQJHV LQ KRZ WKH DXGLHQFH FRQVXPHV
FRQWHQW



'LWK WKDW ZH FDQ VHH ZKLFK FDWHJRU\ VDZ WKH KLJKHVW D YK JH) WH.YP W FRHID B/DB Bl U R KIMVH U \7 FE Q@ IGIRQWR WKHLU ILUP V EUDQG |
LQIRUPDWLRQ DOORZV LQYHVWPHQW PDUNHWHUV WR JHQHUDW.K PUWHDYHDF R Q WKLEW F QWBHIIHRRINIERN UIHRMWPH GERQWHQW HQJDJHPHQW
WKH EHVW RYHU WKH FRXUVH RI WKH TXDUWHU &RQWHQW WHDPV XVH WKLV GDWD WR GRFXPBQW ZBEPW PRUH EXVLQHVV LQYHVV
FDWHJRULHY KDYH EHHQ SRSXODU DPRQJVW DXGLHQFHV SUHY leR)}RFXV RROWTHXIDVDLLMMO (R Y\GHIDVEKKHUD MRKMILG) IRFXV RQ FUHDWLQJ D VWL
FRQWHQW SURGXFWLRQ IRU WKH QH[W TXDUWHU /DVW TXDUWHUWHKDQDZUR KBXWL(@GBF B K& M KHR KIDGHD "W AR QWIBQRR QVLVWHQW PHVYV
DYHUDJH WLPH RQ SDJH IROORZHG E\ FRQWHQW ZULWWHQ DERXWQYXYWIP I$9WHRMDD § 8 W F XMW HFRODM® HRORX VI RIQV LQFOXGHY LQYHV\

SURGXFLQJ KLJK TXDOLW\ WKRXBIKWO\ ZHEVLWH RSWLPL]LQJ FFR

OHDGHUVKLS SLHFHV WKDW G/HPRIGEWKWHIDIW 6 HVK BDIQG OHYHUDJLQ.

$ YHIDJHVP HRQ SDIHE\ FDWIRU H[SHUWLVH DQG SURYLGH YDWRHHWRDWH HILWK WKHLU DXGLHQFH
DXGLHQFH LQYHVWPHQW PDUNHWHUV FDQ XVH
WRROV WR PHDVXUH WKH HITHFWLY

(6* e /HYHUDJH PXOWLPHGLIDFRQWHR@WHQW VWUDWHJI\ DQG PDNH GD
DGGLWLRQ WR ZULWWHQ FRQGWFQWLRQY HWRVPPWRYH HQJIJDJHPH
PDUNHWHUV VKRXOG H[SORUHXRMRHVVRWURZ \R K
PXOWLPHGLD FRQWHQW VXFK DV SRGFDVWYV
ZHELQDUV DQG YLGHRV 7KHYHIPIRULPLIQUVDOAMDWKH IRUHIURQW RI |
EH PRUH HQJDJLQJ DQG SURYGKGBLY HRUH DQ HVVHQWLDO LQJUFL
SHUVRQDOL]HG H[SHULHQFH LRUWKKHUDSLGO\ HYROYLQJ LQYHVYV
DXGLHQFH ODQGVFDSH 7R PDLQWDLQ D FRPS}

VWD\LQJ XS WR GDWH ZLWK WKH O

e 3ULRULWL]H (6 %WREBGFRQ WKHQVLIJKWY LV HVVHQWLDO 2XU %HL

GDWD WUHQGY LQYHVWPHKQWW®DUNHWWEWY QHHG WR UHFRJQ
VKRXOG SULRULWL]H ZULWL QREKDERXW (6 WRFIIDFR)/ PHGLD SODWIR
LQ 4 7KLV WRSLF KDV VHMIQHWIQFUHDVHG HQJDJHPHQW UDW
KLIKHVW HQJDJHPHQW UDWHDEQ® GHEDLY WILIPHQJIJDJHPHQW UDW!|
RQ SDJH DQG WKHUH LV JURZRQ@H GHHPDHIIGHFWLYH GHOLYHU\ LV
IURP LQYHVWRUV IRU (6* UHODWB® ERQWHQW HTXDOO\ LPSRUW
UHOHYDQW DQG JURZLQJ WRSLFV R

VXFK DV WKH LQFUHDVLQJ VLJQLILF

DQG ELRGLYHUVLW\ 7KLV LV VRPH\
$Q LQFUHDVH LQ LQYHVWPHQW LQ FRQWHQW SURGXFWLRQ FDQ OHDG WR LQFUHDVHG HQJDJHRHQW R%Q/QIQJC%HG LQ 4 DQG ZLOO H

UHFRIJQLWLRQ DQG XOWLPDWHO\ PRUH EXVLQHVV 3URGXFLQJ KLJK TXDOLW\ FRQWHQW WKOQW,pWHU GHWDLO LO WKH QH[W WZ
UHVRQDWHYV ZLWK GLITHUHQW DXGLHQFHYV LV HVVHQWLDO IRU EXLOGLQJ WUXVW HVWDEOLVKI.UQ_PJSEQVIGLELOLW\
DQG SURYLGLQJ YDOXH WR FOLHQWY DQG SURVSHFWYV

$YHUDJH WLPH RQ SDJH VHFRQGYV



DAE' &Il "UQAa€)k aE) u
V YR

KHQ \RX YLVLW WKH ZHEVLWH RI D PDMRU DVVHW PDQDJHPHQW ILUP \RX OO OLNHO\ FRPH DFURVYV
D SDJH WKDW V DOO DERXW WKH FRPSDQ\ V FXOWXUH 7KLV SDJH LV XVXDOO\ OLVWHG XQGHU WKH
$ERXW 8V VHFWLRQ DQG IHDWXUHV SKRWRV RI KDSS\ HPSOR\HHY DQG EROG KHDGOLQHV OLNH
2XU 3XUSRVH &RUH 9DOXHV RU :KR ZH DUH

+RZHYHU DV WKH IRFXV RQ FXGW X8 ARWHEQ VAU MWHWE 0 R SRR\WW F H @XAOXIH GIDGHUKLS DQG SHWRQDAHDMRQWKLSY DUH VIKH ELJ I HVWM DRVIRWDY

VR GRHVY WKH SUHVVXUH WR HOQRRUHRWRR W WWRFLQWWKHUHFWRU@KXHQFLQ] DQ RW DQL DMRQ V DELAW VR FLHDVIH EHRQJLQJ
PHWLFXORXVO\ FUDIWHG LPDJHSUPYGVBREPRBRDQ@LHV WKDW WUXO\ YDOXH

ILUP V ZHEVLWH DUH GLIIHUHQWPBSWR &LIQFRWIKXUH RI WKHLU RUJD?@WXMLH
JHOXLQHO\ DOLJQ ZLWK WKH HPBSOHR\MENHO\ WR JDLQ D FRPSHWLWLYH DGYDQWD JH
H[SHULHQFH DQG DFFXUDWHO\ WHOP¥ W IWIRUN TXDOLW)\ HPSOR\H HHFHWIRIRKOHRKWY
FRPSDQ\ V HYROXWLRQ RYHU WD LQGXVWU\ UHSXWDWLRQ 3HWRQDE HOMRQWKIS
| 2oy XUSRWH
7KH '"HORLWWH *OREDO +XPDQ ZBKSMMDOQWHIFVKLIKOLIKW WKH FULWLFDO QHHG |
VXUYKDV LOQGLFDWHG WKDW RUFRUJIDQWDRQRQY WR SULRULWL]H AISRUMQAW PGS R4S
FXOWXUH ZKLFK ZDV VHOHFWHRGE BAKIHQU FXOWXUH DQG LWV LPSURWHYDMEIW WY RWN
LPSUHVVLYH RI UHVSRQGHQW\DL QW MIKHOFERVIVD) WKH EDWWOH IRU WRS Wogw-
FROQVHTXHQWLDO IDFWRU ZKHQ FHGIO WVOLUQDDFHKQMMLQJ FXW WKURXJK LQ UHDFKLQJ
RI EHORQJLQJ $ SRVLWLYH RUSIDRVSBWWREBFOLHQW YV
FXOWXUH LV RQH WKDW SURPRWHYV IDLUQHVV

UHVSHFW DQG SV\FKRORJLFDO VDIHW\ DOO RI ZKLFK 6RXUFHORLWWH *OREDO +XPDQ &DSLWDO 7UHQGV VX
LQVSLUHV HPSOR\HHV WR SHUIRUP DW WKHLU EHVW




/KH UROH RI PDUNHWHUYV LQ VWHHULQJ F

6DP SGI 3RVIMIRQLQJ 0 DWA|

'KHQ D FRPSDQ\ V FXOWXUH LV &RQ@EFXKPWLQJ D FXOWXUDO DXG
LQIOXHQFHG E\ WKH &(2 DQG R WokiH R UNHH\ ROXHPIBE@G DX W K H QW L F D ¢
ZKDW H[DFWO\ LV WKH PDUNHWHWRF VECBOWRUWHAKLRX QHHG WR
DUHD" :H WKLQN WKDW LI WKH &DMW MKBRRNV OLNH
RUJDQL]DWLRQ V EUDLQ WKH PDUNHWLQJ WHDP FDQ
EH OLNHQHG WR WKH QHUYHV WKRW GHD®HWL@MHEHWR :KLWH 0
LQIRUPDWLRQ WKURXJKRXW WKRXERBIZ@®LYWHUQDO FXOWXUH
RUJDQL]DWLRQ DQG LWV H[WHUQ@RDG RQ YAURGAHVYWEFKRRO DS S
7KH ZD\ LQIRUPDWLRQ LV FRQYRHVWBKRGBORJ\ 9LD WKLV WRRO
FLUFXODWHG LV YLWDO WR WK HD KSHIIROM K VD QAR XXFE H YV VWRD Q G
WKH FXOWXUH MXVW DV WKH GSIYWORSDNVORM ROWKUDFWLRQ Z
FXOWXUH LV ZLWK D SDUWLFXODU IRFXV RQ

HOHPHQWY FRJQLWLYH GLYHU
ODUNHWHUV RFFXS\ D XQLTXH SRMEWRR® JLWDWKWHD IHW\ &RJQL
FURVVURDGVY Rl FUHDWLQJ DQGGHRMARN.EHRMDWKBILQKHUHQW GL
WKH FRPSDQ\ V PHVVDJH DURXQ@® \FXIORSXQH SURFHVYV DQG HI[S
WKURXJK HQVXULQJ EX\ LQ IUREZRWIAG ZKHUHDV SV\FKRORJLF
VWDNHKROGHUV LQFOXGLQJ F GBLHHQVDV QLVQ WIRVWIRHI VU IDIQGR P W
HPSOR\HHV 7KH\ DOUHDG\ LQKDEKRX DKWY DQG HPRWLRQV ZL
FRPPDQGLQJ SRVLWLRQ YLD WKIRWHHHNVULDRPEHSIHUFXVVLRQV %\ SORWWLQJ WKHVH
RI WRXFKSRLQWY WKH\ DUH LQYDR/GHF®/ ZIDMDRAU WZR D[LV WKLV DSSURDFK

FRQWURO 7KHVH FDQ LQWHQWIERG@DWOH\YV LRKUZERKVLEOH FXOWXYRP®Y p WKUHH ZHHN SHULRG ZHQUNMDDH® WMZRWHQGHG DV D VLPSO
FOLHQWYV RU XQLQWHQWLRQDOOQYLURQ@AMIKWY GHIHQVLYH RPIRYMWH RIBPQOH VXUYH\V ZLWKRRYUFRREBIRUFHOWRUH WKH SURM
HPSOR\HHV LQIOXHQFH WKH RW®PLQRJWAV IIRAGVIHQHUDWLYH DVVHVV WKH FXUUHQW DQG GHWI[SBGOHGDRHHRYERXWY RULIJLQDO \
DELOLW\ WR DWWUDFW DQG UHWDLQ D YLEUDQW RUJDQL]DWLRQ 7KH UHVXOWYV ZIRWH FRRSV GHG/ ILIQWHE WR H[SORUF
ZRUNIRUFH DQG D OR\DO FOLHOWHDNOGHBEDWKFK TDMDGUDQW VHHJMBREBWH ZKLFK DOORZHG XV RMRWHK[ID RIHBFR WK H. JQLWHG PHDQLQJ
LV(NULFDOlRUPDUNHWHUV\NPWWODDEWWWMMEEWMULHKEE\gQHQDQHQm/EHKDYHu“/DQGFWRQNRQVWWUWQVDERXW/RXUXQLW
WKH &(2 DQG RWKHU GHSDUWPHRYWKRERRISLRRQEBMDIHW\ DQG FRUPISWHWRXHHALYBEVEWWHUPLQH WHRDO D J%U ISURYHGLQJ D SODWIRUP
DQG DOLJQ WKH FRPSDQ\ V FXOMUHDWZOW K QWVGHDO HQYLURQHAHQAW WERWLIWRIVRHRY WKH VS HFEMDIDRRI XH XZ B DB WKH RSSRUW X Q
SXUSRVH LQYHVWPHQW FDSD EICHDVWICHW D QQE D DIPBHQW  DQG FA PWWXKLW\GB®D ZH FXUDWHGDW WBIW IDHWW GRIYHUVH DV FUHDWLQJ |
WKH RWKHU KDQG WKH GHIHQVEYh\ RFESHRWV PWICRRPBOP ZLGH ZRPPUKRSWLOLAMSSURDFKHY EHWWHU
DQG XQLIRUP TXDGUDQWYV UHSUKBNWH@EW WMVIYLQJ VSHFLILF PHDRXWFROH SULQFLSOHV LPSURYLQ.
IDYRUDEOH HQYLURQPHQWY WKPpWsBRYWRXOWY WKDW FDQ HQKDIEBWDRRQVXKDOVYWQG ERRVWLQJ R
LOQQRYDWLRQ FRRSHUDWLRQ DRIGLBHPIWRELRION\DQG FX O WL SHW HR D APIRUAH
/KLV DSSURDFK LQYHVWLIDWHVJERWKDIW M RYYYHROQPHQW WKDW ZLOO EHWWHU

DQG QRQ JHQHUDWLYH EHKDYLRRVWKP WolPFSYIFWLRQ DJLOLW) DQG UHVSRQVLYHQHVYV
WKH TXDOLW\ RI LQWHUDFWLRQ DQG RUJDQL]DWLRQDO

FXOWXUH



/KH RSHUDWLRQDO DQG VWUDWHILF EHQHILWY RI SHUIRUPLQJ D
FXOWXUH DXGLW

%DVHG RQ RXU DXGLW ZH GLVFRYHUHG WKDW D FXOWXUDO DXGLW FDQ SURYLGH ERWK VWUDWHILF DQG
RSHUDWLRQDO EHQHILWY IRU DVVHW PDQDJHPHQW PDUNHWHUY DQG WKHLU RUJDQL]DWLRQV

2SHUDWLRQDO EHQHILWYV

YHWIHUXQGHUAMDQGLQJ RI P SURYHG GHAIMRQ P DNLQJ
WDP G\ QDP LFV DQG LOFUHDVHG DGDSVDELOW

7 DBIOWDWUDPRQ DQG
UHVHOURQ

VKW LYDWLQJ DQ HQYLURGQ

$QDOVLQJ LQWHUDFWLRQ VW HURYWHULQJ D PRUH JHQ
FRIQLWLYH GLYHUVLW\ DQEEEVIRKRORPIRAY wHDPV FDQ

QW IWKEBWDWLYH ZRUN HQYL
PWHR®WIRP HPSORVHH vDWLYV

HORILR PPRBYH RSHQ FRPPXQ
v DO BKRORIYFDO VDIHW\ FDC
UPREOCS WR WRRYWWHQ DQG
WRHHGV OHDGLQJ WR LQFU
VRWLKY PFWKRQHP QG WKH R
WRASHERQY I PYW WLQJ PD

VDIHWA ZLWKLQ PDUNHWLQ S HPPYH R®@aH RI SHUVSHFWL
EH\RQG FDQ RSWLPL]H ZRUSBORL BECGQ) WR PRUH ZHOO L
FUHDWH DQ HQYLURQPHQW DY G PRUH VXFFHVVIXO PDU

HQFRXUDJHV FUHDWLYLW\ I VREBWRWLER® $GGLWLRODA

TXDOLWLHY HQDEOHV WHDF
WR FKDQJHV LQ RXU LQGXV
FOLHQW DSSHWLWHV UHJX
WUHQGYV

HG FOLHQW




6WUDWHJIJLF EHQHILWYV

0 RUH DXVKHQWE FDP SDLIQ
GHYH®RSP HQW

8VLQJ UHDO GDWD WR XQG
FRPSDQ\ FXOWXUH DQG HP{
SHUVSHFWLYHV FDQ OHDG

GHYHORSPHQW RI PRUH WU
KRQHVW PDUNHWLQJ FDPSDE

$ XVKHOWE
ELDQGLQJ

~Q RXU LQGXVWU\ WUXVW
HVVHQWLDO O0DSSLQJ RXW
FXOWXUH KHOSV FUHDWH D
PHVVDJH DQG LPDJH $0LJ(Q
DFURVV WKH RUJDQL]DWLR
FRQVLVWHQW GHFLVLRQ PD
FRPPXQLFDWLRQ DQG FOL
ZKLFK VWUHQJWKHQ WKH E
UHLQIRUFHV FRPPLWPHQW
ZKLFK DUH FUXFLDO HVSHH
FKDOOHQJLQJ PDUNHW FRQ
FXUUHQWO\ IDFH

FROVMHQW

3LRRI SRIQW 5LVN P DQDIHP HQW
SRKBWISSURDFK ZH IROORZH
O HF PRSDBDNYV WR LGHQWLI\ D
HSRFW HIMWLEBRO DUHDV RI FXO
IRUMRIRBIUBRBQGLQJ WKH FR
LWKOWXUH DQG DOLJQLQJ L
lY@YORKVHVPBIQ® EUDQG PDUN
G DLYWHRUW PRV XQGHUVWDQGLQ
UHGXFH WKH ULVN RI JUH
VRFLDOZDVKLQJ DVVRFLD
GLVFXVVLQJ WKH RUJDQL]D
H[LVWLQJ DQG DVSLUDWLR(

ODNLQJ LQIRUPDWLRQ RQ F

G UPNXBIvE RBCH R DYDLO
F%%Q)L\Q/LPSURYHV WUDQV 4

QBH_%'L'J%\(J)E)Q?V& LQ VWURQJHU
) LR RH %Ry HADWLR QVKLS

Q\(,VXBNUKROGHUV VXFK DV [/

QFRQVXOWDQWYV ILQDQFLDO

TROWHQY ERL RGYHY

'KLOH ZH DEFNQRZOHGJH WKDW PDQ\ RI WKHVH EHQHILWY H[WHQG
DUH LQFUHDVLQJO\ LQWHUHVWHG LQ JDLQLQJ D GHHSHU XQGHUVYV
IRUP WKH IRXQGDWLRQ RI WKHLU H[SHULHQFH $V WKH SULPDU\ FI
PDUNHWHUV DUH ZHOO VXLWHG WR VSHDUKHDG WKH HIIRUWV LQ F
IDFWRUV HQVXULQJ DQ HQJDJLQJ DQG FRKHVLYH FOLHQW H[SHUL
RUJDQL]DWLRQ V YDOXHYV

-1l \RX UH LOQWHUHVWHG LQ OHDUQLQJ PRUH DERXW WKH UROH RI F
\RXU ILUP ZH HQFRXUDHW IIRX WHRXFK

$V ZH FRQWLQXH WR H[SORUH WKH IRFXV DUHDV IRU LQYHVWPHQW
DFNQRZOHGJH WKDW WKH JURZLQJ VLIJQLILFDQFH RI FRPSDQ\ FXO
LQIOXHQFLQJ RXU LQGXVWU\ %LRGLYHUVLW\ KDV DOVR VWHDGLO'
GLVFXVVLRQ
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7KH JOREDO ILQDQFLDO LQGXVWKN FBRRMHIRXHY XWRHYV D WLHUHG DSSURDFK
ZLWQHVV D UHPDUNDEOH VKLIWDWRIPHWGVZLWK JOREDO SROLF\ SULRULWLHV VXFK DV
VXVWDLQDELOLW\ DQG UHVSRQWKEHOREIDDY hVREGQYHDVLWQGUDPHZRUN

FULWLFDO DVSHFW RI WKLV WUDQNOXKGHMWILREGEGERBJRU IRXU ELRPHV LQFOXGLQJ
WKH JURZLQJ FRQ VEIGROJDWIVQWWRSLFDQ7ZIRUER/WKDLU (OL]DEHWK

IXWXUH RULHQWHG GHFLVLRQV 0RIHEPROW K KW WIGQW W AM) \DKUH H@/R E D O

DQG LQYHVWRUV 7KLV VKLIW Z®VYRGFIPHOHLMWVHGDIP\HZRUN ZKLFK DGGUHVVHYV
WK&23 FRQIHUHR®EAK HVWDEOLYBWEUH UHODWHG LPSDFWV GHSHQGHQFLHV DQG
DPELWLRXV JRDOV WR FRQVHUYH D\G UW\QRRUHX EKRIUWHG E\ RYHU

SODQHW V HFRV\VWHPVY DQG UHIRURUQPHQWYV

HQYLURQPHQWDOO\ GDPDJLQJ LQFHQWLYHV DQG

VXEVLGLHV ORUH UHFHQWO\ WKH 71)' UHOHDVHG

LWV IEIQWD IUDPBEZWKND SURSRVHG

DSSURDFK WR GLVFORVXUH PHWULFV SDUWLFXODUO\

HPSKDVL]LQJ WKH LPSRUWDQFH RI ELRGLYHUVLW\

FRQVLGHUDWLRQV DORQJVLGH FOLPDWH UHSRUWLQJ

DQG QHW JHUR WUDQVLWLRQ SODQQLQJ

7DUJHW  UHTXLUHV SULYDWH VHFWRU FRPSDQLHV WR VHW OHJDO DGPLQLVWUDWLYH RU SROLF\ PHDVXUHV WR HQFRXUDJH DQG HQDEOH DQG LQ SDUWLFXODU
HQVXUH WKDW ODUJH DQG WUDQVQDWLRQDO FRPSDQLHYV DQG ILQDQFLDO LQVWLWXWLRQV DFW RQ QDWXUH UHODWHG REMHFWLYHYV



5DWLQJ

( XURSHDQ DWHWP DQDJ HWV DFKLHYHG D KL KHUVHWRI
JUWDGHV VKDQ VKHWI1 RUK $ P HUFDQ RU$ MD 3 DFL LF SHHU/

& GUEO™M A™U-+ YR Y-, S,e-f-s

1XPEHU RI $VVHW PDQDJHUV

6RXUBKIDUH$SFWLRQ



+RZ PDUNHWHU V FDQ EHVW QDYLJDWH DGGUHVVLQJ ELRGLYHUVLW\

&RQVLGHULQJ WKH HVFDODWLQJ VLIJQLILFDQFH RI ELRGLYHUVLW\ ZLWKLQ WKH DVVHW PDQDJHPHQW VHFWRU
PDUNHWHUVY FRQVLGHU DGRSWLQJ WKH VXEVHTXHQW VWUDWHJLHVY WR SURILFLHQWO\ DUWLFXODWH WKHLU
GHGLFDWLRQ WR SUHVHUYLQJ DQG SURPRWLQJ ELRGLYHUVLW\

" LHA/® DGGUHW ELIRGLYHUMW LQ  <RX FDQ VDI VKH VIDAON EXWGR

\ RXUFRP SDQ\ Z LGH ( 6* \ RXUSROHHV Z DA VKH Z DN
FROWAQW 7KH PRVW FULWLFDO DVSHFW IRU DVVHW PDQDJHUV

'XULQJ WKH FUHDWLRO RI FRPSWB\ DG EHHYY ELRGLYHUVLW\ LV E\ GHYHORSLQJ DQG
FRQWHQW VXFK DV 6XVWDLQDELOLM\PEHIRQVIHQAEQH TLUP ZLGH SROLFLHV
FUXFLDO WR H[SOLFLWO\ GLVFX¥SYDWkRRZYBHEHQVLYHOV WDFNOH WKH LVVXH 7KHVH
LQLWLDWLYHV UHODWHG WR ELRBPYRUAN WKRXQUHBER¥EGHY WKH RUJDQLIDWLRQ V
SURYLGH D FOHDU H[SODQDWLRD HURR® VWUDWHI\ JRDOV DQG FRPPLWPHQW WR
ELRGLYHUVLW\ IDFWRUV LQWR WRRWMHAVIRA P BB NIQYPQRFLQI ELRGLYHUVLWA 9%\
SURFHVV DQG GHPRQVWUDWH WIHF FREBREWIKdYH SROLFLHV LQWR HYHU\GDA
EHWZHHQ WKHVH FRQVLGHUDW RGN BYERRW KHQE GHFLVLRQ PDNLQJ SURFHVVHV

DVSHFWV RI \RXU EXVLQHVV RSBUBLM FARDHABY FPQ GHPRQVWUDWH WKHLU
H[DPSOH RI EHVWPXOEAWY FH GHGLFDWLRQ WR SURPRWLQJ VXVWDLQDEOH

SOLPDWH _ 6XV VWHSFREMS DV RREIDFWLFHY DQG PDNLQJ D SRVLWLYH LPSDFW RQ

MRE DW DUWLFXODWLQJ KRz EL¥ET VHHUXHWRQARHRW 2QH H[DPSOH RI D ILUP ZLWK
SULPDU\ IRFXV DUHD IRU WKHLW® SRR ELREL Y HAULNGL BD WBIREDMA LV

UHSRUW RXWOLQHV DW D KLJK3YHMN0READY BRIBUMRES Y RQ

LQLWLDWLYHV WKH\ UH DOLJQHEQRMWYDYNIFE LRBYWAYH SUHVHUYDWLRQ LQWR

LQWR PRUH GHWDLOHG DVSHFWARYX¥WBY QY MINUPYEILHY EV PLQLPLILQJ

LPSDFWV DVVRFLDWHG zLWK ELRESAHTHWW spWHYVXUHYV TURP FOLHQW DFWLYLWLHYV
VRXUFHV XVHG IRU PHDVXULQJ PRFGRAV VNG @MY 7KH ILUP VXSSRUWY FOLHQWYV
LOQWHJUDWLRQ RI WKHVH PHWUERRYBWRPWkRBRUHI4RUWY DQG DOORFDWHV IXQGV

UDWLQJ PHWKRGRORJ\ IRU FRU¥YRFPWEM FERELYHUVLWY TULHQGON LQYHVWPHQWYV
$GGLWLRODOO\ %13 3DULEDV UHGXFHV LWV GLUHFW

HQYLURQPHQWDO LPSDFW DQG SURPRWHYV 5
SDUWQHUVKLSY DQG DZDUHQHVV UDLVLQJ
LQLWLDWLYHV

YARGLYHUAW LVVR P XFK P RUHWDQ DQ HQYLLRQP HOWQAMWXH ' HF



(P EWDFLQJ LOMDWIYHV DQG / HYHUDJI H VKRX.J KWBIDGHUKLS

VXSSRUAQJ LQGXWW HI I RUNV $XWKHQWLFLW\ VKRXOG EH WKH FRUQHUVWRQH RI
~1 \RXU ILUP ODFNV D GHGLFDWRE GROIELQREFLRCGLYHUVLWY DQG VKRZFDVLQJ KRZ
DGGUHVVLOJ ELRGLYHUVLW\ WKRFHPHHHWILQJ DOO \RXU HIIRUWV WRIHWKHU LV YLWDO
RSSRUWXQLWLHV WR DOLJQ zZLWKRX SR [AfF WKLV E\ SXEOLVKLQJ DUWLFOHV

IUDPHZRUNV VWDQGDUGV DQGAWMHKIRERRyW ILUP V HITRUWV DQG WKLQNLQJ RQ
ZKLFK FDQ KHOS RYHUFRPH FRJFHUGV BHERXW VHODWHG WRSLFV 3DUWLFLSDWH LQ

QRW WDFNOLQJ WKH LVVXH SHUYREW Y Blof WY o}PRHOV DQG FRQIHUHQFHV WR
WDNLQJ DFWLRQ LV EHWWHU w KRG H DR 'k YL B WP Q@G FUHGLELOLWY KLJKOLJKWLQJ
LV ZK\ LQGXVWU\ LQLWLDWLYHV DOSG HYEP Y AHWWWRQV WRZDUGV ELRGLYHUVLWA

VXFK DVIWWM JRUEH RO 1DWXUH3YRS b G & GXFDWLRQDO UHVRXUFHV OLNH DUWLFOHV
J)LQDQFLDO 'LVFORVHWNVDDI D ZMAFERPUYV DQG VHPLQDUV WR KHOS LQYHVWRUV

_QYHVWPHOW BQ®0ODQFEM IRU JUDVS WKH VLIJQLILFDQFH RI ELRGLYHUVLW\ LQ DVVHW

%LRGLYHUVLWS BRHIGIH JXLGDQFK ®HpEIPHQW DV ZHOO DV LWV ILQDQFLDO ULVNYV

VXSSRUW UHJDUGLQJ WKH EHVW 8BS sURTFHUW S Qe LHY

DGGUHVV WKHVH FKDOOHQJHV $GGLWLRQDOO\

FROODERUDWLQJ ZLWK 1*2V DFDGABYENIOHFY RQ WKH LQFUHDVLQJ IRFXV RQ
SROLF\PDNHUV DOORZV \RX WR YWRLYGIRPW cLRQPYVVHW PDQDJHPHQW LW

WKH ODWHVW DGYDQFHPHOwWYV LEJTERREBYYVHRAARWWKDW D VKLIW LQ WKH PLQGVHW RI
FRQVHUYDWLRQ DQG UHJxoDwWLROUMEW $RAWEEHSDQWY LV QHHGHG WR UHFRJQL]H

\RXU LQYHVWPHQW VWUDWHJILH? D¥¥RO A QPO PVVHW JRU WKLV WUDQVIRUPDWLRQ
WR EH HIIHEWLYH FROODERUDWLRQ DFURVV VHFWRUYV

DQRG LQGXVWULHV LV FUXFLDO %\ SURDFWLYHO\
DGGUHVVLQJ ELRGLYHUVLW\ FRQFHUQV LQ SROLFLHV
DQG ILUPZLGH FRQWHQW HPEUDFLQJ LQGXVWU\
LOQLWLDWLYHYV DQG OHYHUDJLQJ WKRXJKW
OHDGHUVKLS DVVHW PDQDJHUV FDQ SOD\ D YLWDO
UROH LQ IRVWHULQJ D PRUH VXVWDLQDEOH DQG
QDWXUH SRVLWLYH JOREDO HFRQRP\

-1 \RX G OLNH WR GLYH GHHSHU LQWR WKH HYROYLQJ FRQYHUVDWLRQ DURXQG ELRGLYHUVLW\ EH VXUH WR H[SORUH
WZR RI WKH DGGLWLRQDO EORJ SRVWV RQHHEHRKD PRBURGMYWHH)GE FRQVXOWDQWYV

e LRGLYHUVLW\ LV VR PXFK PRUH WKDQ DRMHQYLURQPHQWDO LVVXH
e %LRGLYHUVLW\ DQG ZK1IRYW PDWWHUYV UWRGLYHUMW DQG Z K\ IWP DWW/ 1 RY




&DVH 6WXG\
3LRQHHUQJ Y4RGLYHUAW / HDGHUKLS
DWSFKURGHU/

Schroders

BEFKURGHUV $VVHW UW@DIGEW REW DV

D SURPLQHQW WKRXJKW OHDGHU LQ WKH UHDOP RI
ELRGLYHUVLW\ )ROORZLQJ WKH &23 VXPPLW
WKH ILUP KDV SXEOLVKHG QXPHURXV SLHFHV RI
WKRXJKW OHBGHMKKLS ZHEVLWH

HPSKDVL]LQJ WKH JURZLQJ VLJQLILFDQFH RI
ELRGLYHUVLW\ LQ WKHLU RSHUDWLRQV 7KHVH
WKRXJKW SURYRNLQJ SLHFHV VSDQ YDULRXYV
IRUPDWY LQFOXGLQJ SRGFDVWV EORJV
HQJDJHPHQW EOXHSULQWYV DQG LQ GHSWK
H[SORUDWLRQV 6FKURGHUV RIIHUV YDOXDEOH
SHUVSHFWLYHYV DQG NH\ WDNHDZD\V IURP

HPSOR\HHV ZKR SDUWLFLSDWHG LQ WKH &23

HYHQW $GGLWLRQDOO\ 6FKURGHUV KDV SXEOLVKHG
DIDWXUH DQG %LRGLYHUVLW\ 3RVLWLRQ 6WDWHPHQW
RXWOLQLQJ WKHLU LQYHVWPHQW DQG RSHUDWLRQDO
FRPPLWPHQWY DV ZHOO DV WKHLU VWUDWRHJ\ IRU
IRVWHULQJ D QDWXUH SRVLWLYH IXWXUH 7KH
FRPSDQ\ DOVR DFWLYHO\ SDUWLFLSDWHV LQ WKH
1DWXUDO &DSLWDO —QYDHMNPHQW $OOLDQFH

-PDJH IURP 6FKURGHUV ELRG

“PDJH Rl 6FKURBGHUV HP
GHPRQVWUDWHG LWV GHGLFDWLRQ E\ VLIJQLQJ WKH

JLODQFH IRU %LRGLYKQUVLW\ 30HGJH

([DPSOH RI 6FKURGHUYV WKRX

LYHUVLW\

JKW OHDG
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I1DYLIDWLQJ WKH HYHU FKDQJLQJ LQYHVWPHQW PDUNHWLQJ ODQGVFDSH UHTXLUHYVY DQ DFXWH DZDUHQHVYVY RI WKH ODWHVW WUH
GDWD GULYHQ LQVLIJKWYV -Q WKLV KLJKO\ G\QDPLF HQYLURQPHQW EHLQJ XS WR GDWH LV QRW RQO\ FUXFLDO EXW QHFHVVDU\ W
D FRPSHWLWLYH HGJH 2XU 4 86 WUHQGY UHSRUW KLIJKOLJKWV WKH QHHG IRU PDUNHWHUV WR DGDSW WKHLU GLJLWDO PDUN
VWUDWHILHYVY LQ OLQH ZLWK FKDQJHV WR VRFLDO PHGLD SODWIRUPV ZLWK /LQNHG-Q VKRZLQJ LQFUHDVHG HQJDJHPHQW UDWHYV
PRUH IUHTXHQW SRVWLQJ ZKLOH 7ZLWWHU H[SHULHQFHVY GHFOLQLQJ HQJDJHPHQW UDWHYVY SRVWV SHU PRQWK DQG IROORZHU J
UDWHV -Q DGGLWLRQ WR DGDSWLQJ WR HYROYLQJ GHOLYHU\ PHWKRGV IRU LQIRUPDWLRQ VXFFHVVIXO LQYHVWPHQW PDUNHWL(
VKRXOG DOVR DGGUHVV WRSLFV WKDW DUH EHFRPLQJ PRUH SUHYDOHQW LQ WKH LQGXVWU\ VXFK DV FXOWXUH DQG ELRGLYHUVL
KDYH JDLQHG VLJQLILFDQW WUDFWLRQ LQ 4 %\ HPEUDFLQJ VXVWDLQDEOH SUDFWLFHV VXFK DV ELRGLYHUVLW\ DQG SULRULWL]I
UHVSRQVLELOLW\ DVVHW PDQDJHUV FDQ PLQLPL]J]H ULVNV DQG HVWDEOLVK D PRUH DXWKHQWLF EUDQG ORUHRYHU D GHHSHU
XQGHUVWDQGLQJ RI FXOWXUH FDQ OHDG WR VWURQJHU GD\ WR GD\ IXQFWLRQV DQG PRUH HIIHFWLYH HQJDJHPHQW ZLWK FOLHQ\

SURVSHFWVY XOWLPDWHO\ HQDEOLQJ XV WR QDYLJDWH WKH FXUUHQW PDUNHW DQG VXFFHHG LQ WRGD\ V WUDQVIRUPHG KLJKO\
HQYLURQPHQW

N
)" & UVOQ H
-HQQUHU' DU/ 0 DINHWQJ $QDOWW $XWRU
. HQQHG\ /\ QQ 0 DINHWQJ $QDOVW $XWRU  %HDFRQ 6SHADDM

/ DQDYANE 0 DINHWQJ $WRADM  (GMRU  &RQWIQNGSHADDMW
' DQ+LIKDP +HDGRI &UHDWYH 6HUYIFHY  &U-DWYH
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