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& H/RRN O 6V Rl 6RYHUHI Q DQG-QGX\W &BRXG -QYHWR HOWE\ $MD 3DALLE* RYHLOP HOW

~"—QWHUHVW LQ VRYHUHLJQ FORXG DPRQJ $VLD 3DFLILF $3
HVFDODWLQJ 7KH JHQHVLVY RI WKH VRYHUHLJQ FORXG RSSR
FDQ EH IRXQOG LQ WKH JURZLQJ GHPDQG IRU GLJLWDO VRYH
JRYHUQPHQW GLJLWDO DJHQGDYV

7KLV H%RRN FLWHVY UHFHQW VXUYH\ GDWD RQ $VLD 3DFLILF
VRYHUHLJQ DQG LOGXVWU\ FORXGY DQOG LQVLJKWYV IURP Wl
GRYHUHLJQ DQG —-QGXVWU\ &0RXG —-QYHVWPHQW E\ $VLD 3D

$ 3 ~W FRYHUVY DGRSWLRQ WUHQGY LQYHVWPHQW SC
SURYLGHUVY ODQGVFDSH SURYLGLQJ LQVLJKWY LQWR SURY
DGYLFH IRU JRYHUQPHQW HQWLWLHY QDYLJDWLQJ VRYHUHL
VRYHUHLJQW\ WUHQGYV
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QP HQW

KDW LV "'LIJLWDO 6RYHUHLJQW\"

—'& GHILQHY GLJLWDO DQG FORXG VRYHUHLJQW\ D

e 'LIJLWDO VRYHUHLJQW\ LV WKH FDSDFLW\ IRU Gl
E\ QDWLRQV RUJDQL]DWLRQV DQG LQGLYLGXDO
LV RQH Rl WKH NH\ LQLWLDWLYHY HQDEOLQJ WK

e GRYHUHLJQ FORXG LV D VXEVHW RI GLJLWDO VR
GHILQHV DV DQ DUFKLWHFWXUH WKDW LV HQDEQ
GDWD UHVLGHQF\ VRYHUHLJQW\ UHJXODWRU\ D
6RXUFH &RQVLGHULQJ D 6RYHUHLJQ &ORXG" $ ©
%XVLQHVV ([HFXWLYHV >$SRULO @

e 7KHUH DUH YDULRXV W\SHV Rl VRYHUHLJQ FORX
LQYHVWLQJ LQ WKH $VLD 3DFLILF UHJLRQ QDPH

e +\SHUVFDOHUYV $PD]RQ :HE 6HUYLFHV $:6 *
OLFURVRIW $]XUH

e 8ORXG VHUYLFH SURYLGHUV -%0 2UDFOH 61
90ZDUH %YURDGFRP 6RYHUHLJQ &ORXG 1[W*H(

=IDC



— & H/RRN O 6V Rl 6RYHUHI Q DQG-QGXWM &BXG -QYHWR HOVWE\ $MD 3DALLE* RYHUWQP HQW

- Q RI WKRVH $VLD 3DFLILF JRYHUQPHQW DJ

DOUHDG\ XWLOL]H VRYHUHLJQ FORXG V
DOPRVW D WKLUG LOWHQG WR DGRSW I
FORXG VROXWLRQ ZLWKLQ WKH QH[W W

DUH HYDOXDWLQJ WKH IHDVLELOLW\ RI
EXW KDYH QRW ILQDOLJ]HG WKHLU GHFL

6RXUAH = & V) XVXMUWH ( QMBUVH 5 HFMAHOR DQG 6SHQAQJ 6XUYH @ DYH
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— & HYRRN O 6V Rl 6RYHUHI Q DQG-QGXWM &BXG -QYHWR HQVWE\ $MD 3DALLF* RYHUP HQW

6LJQLILFDQW 'ULYHUV IRU *URZLQJ 'HPDQG IRU 6RYHUHLJQ
&ORXG 6ROXWLRQV

*URZLQJ JHRSROLWLFDO GLVUXSWLRQV

5DSLGO\ H[ISDQGLQJ IRRWSULQW RI F\EHUWKUHDWY WR QDWLRQDO
LQIUDVWUXFWXUH DQG GLJLWDO DVVHWYV

&KDQJHVY LQ WKH UHJXODWRU\ ODQGVFDSH DURXQG GDWD SURWHFWLRQ
&KDQJHV LQ GLJLWDO WUDGH SDUWQHUYV UHJXODWLRQV

(FRQRPLF RSSRUWXQLWLHYV

ODQ\ $VLD 3DFLILF JRYHUQPHQWY VXSSRUW WKH K\SHUVFDOHUYV

LQYHVWPHQWY LQ ORFDO GDWDFHQWHU GHYHORSPHQWY WR ERRVW WKH GLJLWDO
HFRQRP\ DQG IXWXUH LQGXVWU\ RSSRUWXQLWLH

$MD 3DALLF JRYHUOP HOW DRPAYHO SLRP RWM VRYHUHLI Q FBXG

7KUHH K\SHUVFDOHUV QDPHO\ $:6 *RRJOH &ORX LA SR LRI IAOS.C DOG IO OV Rl FRA
$]IXUH FRQVLVWHQWO\ DGDSW WKHLU VRYHUHLJC ORXG)

PRUH IHDWXUHV WR HQKDQFH WKHLU DSSHDO WR
$ GEWRQD® WH HQDPWSRIAHV I DYRUQI VRYHIHIQ FBRXG
VROMRQV DQG FRMERWDWM Z W K\ SHVFDBLY VR GHYHERS
BERUHG VHEXUH VROWRQV P HHMQI GRFDAHTXILHP HQW
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— & HYKRRN O 6V Rl 6RYHUHI Q DQG-QGXWM &BXG -QYHWR HOWE\ $MD 3DALLF* RYHUQP HQW

&ORXG PDWXULW\ RITHUV SRWHQWLDO EHQHIRWYH RY K RaiiPVy BREPEx gKDOOHQJIHV IRU

DGRSWLRQ LQ $3 JRYHUQPHQW RUJDQL]DWLRORXERSHYEY BRI RO WKHLU

VWDJH Rl WKH FORXG MRXUQH\
*RYHUQPHQW RUJDQL]DWLRQV ELJJHVW FRQ

6RPHHRHILWY RI HPSOR\LQJ VRYHUHLJQ FORXERVRIYXIWIRFP DYFEH VWUDWHIV LOQFOXGH

e SELOLW\ WR LPSURYH VHFXULW\ RI cbwD ® tLJK LPSOHPHQWDWLRQ FRVWYV GXH WR LC
e &RPSOLDQFH ZLWK GDWD UHVLGHQF\ UHJXOPMW-HKJ\RJ DQG LQWHJUDWLRQ FRVWYV
e 6RYHUHLJQ FRQWURO RYHU LQIUDVWUXFWX&RPSOH[LW\ VXFK DV LQWHJUDWLRQ ZLWK
e )RVWHULQJ WUDQVSDUHQF\ DQG DFFRXQWDPHIK®WPWRU\ URDG PDSV
e 6XSSRUW IRU ORFDO HFRQRPLHV WKURXJK WREXILBWVHFWLRQ R

~3 FUHDWLRQ e 3SBRWHQWLDOO\ SXWWLQJ D KDQGEUDNH RQ
e $ UHGXFHG UHOLDQFH RQ RIIVKRUH SURYLGHUYV
e $SOLJQPHQW ZLWK QDWLRQDO VHEXULW\ LQWHUHVWV
e 3BRWHQWLDO WR HQKDQFH SHUIRUPDQFH IRU JRYHUQPHQW

DSSOLFDWLRQV

/IRFDO LQYHVWPHQWY E\ K\SHUVFDOHUV ZLOO SOD\V D YLWDO UROH LQ
GHFLVLRQV IRU LPSOHPHQWLQJ VRYHUHLJQ FORXG VROXWLRQV WR

DGGUHVYV GHPDQGV IRU GDWD UHVLGHQF\ DQG MXULVGLEWLRQDO FRQWURO
IRU VHOQVLWLYH LQIRUPDWLRQ
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& H/RRN O 6V Rl 6RYHUHI Q DQG-QGX\W &BRXG -QYHWR HOWE\ $MD 3DALLE* RYHLOP HOW

$VLD 3DFLILF JRYHUQPHQW RUJDQL]DWLRQV DUH DVVHVVLC
FRQWURO VHFXULW\ DQG UHJXODWRU\ EHQHILWY ZKLOH D¢
FRVWYV DQG UHOLD GKHF RQVYHXIGBRERSWLRQ UHTXLUHV SULR
LQYHVWPHQWY FODVVLI\LQJ GDWD DQG DOLJQLQJ WUXVW
OHQGRUV PXVW HGXFDWH WKRURXJKO\ DQG RIIHU SUDFWLFI

FORXG LPSOHPHQWDWLRQ

5DYINDQWSKDUP D
6HIRUS HHDURK 0 DODIHU - & * RYHLOP HOWQWIKW
& $MD 3DALIF
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— & H/RRN O 6V Rl 6RYHUHI Q DQG-QGXWM &BXG -QYHWR HOVWE\ $MD 3DALLE* RYHUWQP HQW

+\SHUVFDOHUY -QYHVWPHQWY $UH 6KDSLQJ WKH 6RYHUHLJQ &ORXG /DQGVFI
HORZ DUH VRPH HI[DPSOHV RI JRYHUQPHQW PRYHV LQ 6LQJDSRUH DQG $XVWUDOLD WR=z

" HYHRSIQJ DVRYHHI Q FBRXG VROMRQ Z I 0 IFRVRIWDBRQJ Z IW KLIK VSHHG QHVZ RN
FRQOHPWYIW DQG DGYDQFHG DQDOWEY VR DRFHBIDWM GLI VBOADOMRWP DARQ ' ; DQG
LQQRYIMRQIQ+ 7

+RPH 7HDP 6FLHQFH DQG
7HFKQRORJ\ $JHQF\ +7;:

$:6 | DXQFKHG IW'  HGIFDWG / RFDG=RQHV Z IW WH 6P DUM. DARQ DQG' LIMVBO: RYHLOP HQW
* LRXS 61' ** R DGGUHWWH FRXQW! V GLI MIORYHUHI QW QHHGVIQ $XIXWW

SHQWUH TRU 6WUDWHILE < SRR AT D SOUGHUKIS VR SIBWD\RYHHIQ FBRXG VROMRQIQ 1 RYHP EHU Z WM WH
7THFKQRORJLHV &6-7 N o

DIP Rl GiYHUI —\R DGGEUHW GH HQVH VHRXUW RKD@IQIHV
DQRG *RRJOH &0RXG R DG

/ DXQFKHG D JRYHLOP HOWEERXG 1Q &DOEHULD $XVWDID FOMUQ] VR | HGHIDOWEMA DOG GRFDO
JRYHLOP HOW DRQJ Z W GH HOVH FTHOW “WSLRYIGHV D VSHADA HG SOMRLP Z W RYHU
2UDFOH &ORXG —-QIUDVW UG Mrdwwmé 8 RP FRP P HIADOHIIRQV HOVXUQJ GHGIFDWIG VXSSRUNRUS XVWDID

JRYHLOP HOARSHUDARQV

6P IOW YOQIOGHWK ' DW &HAMU&LRP SDQ\ / V6 DOR RSWG IRU2 LWDFB1" HAFDWIG S5SHILRQ
&BXGH &XWMWRP HUWR | XUIWK VRYHUHI Q KRWMG FBRXG VHUYIHHV VR WH %DQJ OGHWK JRYHUP HOW
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