
+$//��
,03$&7
����������

)DVKLRQ�*UHHQ�+XE�*UDQG�3DULV��OD�SUHPLÛUH�DVVRFLDWLRQ�GH�PRGH�FLUFXODLUH��GXUDEOH�HW�
LQFOXVLYH�HQ�)UDQFH��1ÜH�HQ������Ç�5RXEDL[��HOOH�IÜGÛUH�DXMRXUGŖKXL�XQ�UÜVHDX�GH�SOXV�GH�����

HQWUHSULVHV�GH�OD�ıOLÛUH�0RGH�HW�7H[WLOH��/X[H�HW�&XLU�

)DVKLRQ�*UHHQ�+XE�D�RXYHUW�GHX[�WLHUV�OLHX[��OH�3ODWHDX�)HUWLOH�5RXEDL[�HQ�������SXLV�HQ������
OH�3ODWHDX�)HUWLOH�3DULV��Ç�O
+ăWHO�,QGXVWULHO�%HUOLHU�GDQV�OH���H�DUURQGLVVHPHQW�

0DQXIDFWXUH�GH�PRGH�FLUFXODLUH�HW�LQFOXVLYH��OH�3ODWHDX�)HUWLOH�3DULV�HVW�XQH�ERîWH�Ç�RXWLOV�
FROODERUDWLYH���)DE/DE�WH[WLOH�HW�FXLU��HVSDFH�GH�FRZRUNLQJ��VWXGLR�SKRWR��PDWÜULDXWKÛTXH�
FLUFXODLUH��IRUPDWLRQV�SRXU�HQWUHSULVHV��IRUPDWLRQV�LQFOXVLYHV�FHUWLıÜHV�4XDOLRSL��JURXSHV�GH�

WUDYDLO�LQWHU�HQWUHSULVHV�GH�UHFKHUFKH�DFWLRQV�

)DVKLRQ�*UHHQ�+XE�*UDQG�3DULV��WKH�ıUVW�FLUFXODU��VXVWDLQDEOH�DQG�LQFOXVLYH�IDVKLRQ�DVVRFLDWLRQ�
LQ�)UDQFH��)RXQGHG�LQ������LQ�5RXEDL[��LW�QRZ�EULQJV�WRJHWKHU�D�QHWZRUN�RI�PRUH�WKDQ�����

FRPSDQLHV�LQ�WKH�)DVKLRQ�DQG�7H[WLOH��/X[XU\�DQG�/HDWKHU�LQGXVWULHV�

)DVKLRQ�*UHHQ�+XE�KDV�RSHQHG�WZR�WKLUG�SODFHV��WKH�3ODWHDX�)HUWLOH�5RXEDL[�LQ�������WKHQ�LQ�
�����WKH�3ODWHDX�)HUWLOH�3DULV��ORFDWHG�DW�WKH�+ăWHO�,QGXVWULHO�%HUOLHU�LQ�WKH���WK�DUURQGLVVHPHQW�
$�FLUFXODU�DQG�LQFOXVLYH�IDVKLRQ�IDFWRU\��3ODWHDX�)HUWLOH�3DULV�LV�D�FROODERUDWLYH�WRROER[��WH[WLOH�
DQG�OHDWKHU�)DE/DE��FRZRUNLQJ�VSDFH��SKRWR�VWXGLR��FLUFXODU�PDWHULDO�OLEUDU\��WUDLQLQJ�FRXUVHV�
IRU�EXVLQHVVHV��4XDOLRSL�FHUWLıHG�LQFOXVLYH�WUDLQLQJ�FRXUVHV��LQWHU�FRPSDQ\�DFWLRQ�UHVHDUFK�

ZRUNLQJ�JURXSV�
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)DVKLRQ�*UHHQ�7DON��OH�SRGFDVW�TXL�PHW�HQ�OXPLÛUH�OHV�DFWHXUV�GH�OD�
PRGH�HW�GX�WH[WLOH�GXUDEOH�DX�SDUFRXUV�HW�SUDWLTXHV�VLQJXOLHUV�TXL�IRQW�
DYDQFHU�O
LQGXVWULH�PRGH�HW�WH[WLOH��(QWUHSUHQHXUV��VW\OLVWHV��PRGÜOLVWHV��

FKHUFKHXUV�RX�HQFRUH�LQGXVWULHOV��QRXV�GRQQRQV�OD�SDUROH�Ç�FHV�
SDVVLRQQÜV�TXL�PHWWHQW�HQ�ċXYUH�OD�PRGH�HW�OH�WH[WLOH�GH�GHPDLQ��
5HWURXYH]�GHV�SDUFRXUV�LQVSLUDQWV��GHV�LQLWLDWLYHV�SRVLWLYHV�HW�GHV�

YLVLRQV�LQQRYDQWHV��

)DVKLRQ�*UHHQ�7DON��WKH�SRGFDVW�WKDW�SXWV�WKH�VSRWOLJKW�RQ�VXVWDLQDEOH�
IDVKLRQ�DQG�WH[WLOH�SOD\HUV�ZLWK�XQLTXH�EDFNJURXQGV�DQG�SUDFWLFHV�ZKR�
DUH�GULYLQJ�WKH�IDVKLRQ�DQG�WH[WLOH�LQGXVWU\�IRUZDUG��(QWUHSUHQHXUV��

GHVLJQHUV��SDWWHUQ�PDNHUV��UHVHDUFKHUV�DQG�PDQXIDFWXUHUV��ZH�JLYH�WKH�
ĲRRU�WR�WKHVH�SDVVLRQDWH�SHRSOH�ZKR�DUH�FUHDWLQJ�WKH�IDVKLRQ�DQG�

WH[WLOHV�RI�WRPRUURZ��'LVFRYHU�LQVSLULQJ�VWRULHV��SRVLWLYH�LQLWLDWLYHV�DQG�
LQQRYDWLYH�YLVLRQV�
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)RUXP�0DWLÛUHV

)DVKLRQ�*UHHQ�+XE�*UDQG�3DULV��OD�SUHPLÛUH�DVVRFLDWLRQ�GH�PRGH�FLUFXODLUH��GXUDEOH�HW�
LQFOXVLYH�HQ�)UDQFH��

(Q�SDUWHQDULDW�DYHF�OH�:KRŖV�1H[W��)DVKLRQ�*UHHQ�+XE�*UDQG�3DULV�RUJDQLVH�XQ�IRUXP�
PDWLÛUH�DYHF�OHV�GHVLJQHUV�LID�FKDQYUH��/LQDWLV�HW�&KDQGDP��OHV�LQGXVWULHOV�/D�WDQQHULH�
YÜJÜWDOH�HW�%HKDY�DLQVL�TXH�OD�VROXWLRQ�GH�VRXUFLQJ�HW�GH�UHYDORULVDWLRQ�GH�FXLU��$GDSWD��

'ÜFRXYUH]�VXU�FHW�HVSDFH�OHV�PDWLÛUHV�QDWXUHOOHV�HW�LQQRYDQWHV�GHV�HQWUHSULVHV�
PHPEUHV�GH�OŖDVVRFLDWLRQ�)DVKLRQ�*UHHQ�+XE�

)DEULF�)RUXP

)DVKLRQ�*UHHQ�+XE�*UDQG�3DULV��WKH�ıUVW�FLUFXODU��VXVWDLQDEOH�DQG�LQFOXVLYH�IDVKLRQ�
DVVRFLDWLRQ�LQ�)UDQFH��

,Q�SDUWQHUVKLS�ZLWK�:KR
V�1H[W��)DVKLRQ�*UHHQ�+XE�*UDQG�3DULV�LV�RUJDQLVLQJ�D�
PDWHULDOV�IRUXP�ZLWK�GHVLJQHUV�LID�FKDQYUH��/LQDWLV�DQG�&KDQGDP��PDQXIDFWXUHUV�/D�
WDQQHULH�YÜJÜWDOH�DQG�%HKDY�DQG�OHDWKHU�VRXUFLQJ�DQG�UHFODPDWLRQ�VROXWLRQ�$GDSWD��
+HUH�\RX�FDQ�GLVFRYHU�QDWXUDO�DQG�LQQRYDWLYH�PDWHULDOV�IURP�FRPSDQLHV�WKDW�DUH�

PHPEHUV�RI�WKH�)DVKLRQ�*UHHQ�+XE�DVVRFLDWLRQ�
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$WHOLHUV

)DVKLRQ�*UHHQ�+XE�HW�VHV�SDUWHQDLUHV�YRXV�SURSRVHQW�GHV�DQLPDWLRQV�HW�DWHOLHUV��

0DWWKLHX�5XL]��GHVLJQHU�HW�DUWLVDQ��SDUWDJH�VRQ�VDYRLU�IDLUH�DX�WUDYHUV�GH�OD�WHLQWXUH�Ç�EDVH�GH�SODQWHV��
XQ�SURFÜGÜ�DQFHVWUDO�UÜDOLVÜ�Ç�OD�PDLQ�

&DUERQH����HVW�XQH�PDUTXH�GŖXSF\FOLQJ�GRQW�OD�UÜSDUDWLRQ�IDLW�SDUWLH�LQWÜJUDQWH�GH�OŖRĳUH��/D�UÜSDUDWLRQ�
SHXW�ÝWUH�YLVLEOH��DXVVL�DSSHOÜH�YLVLEOH�PHQGLQJ��RX�LQYLVLEOH�HQ�IRQFWLRQ�GHV�JRĜWV�GX�SDUWLFLSDQW�TXL�

DSSRUWH�SRXU�OŖDWHOLHU�VRQ�SURSUH�YÝWHPHQW�Ç�UÜSDUHU�

0DLVRQ�9HJD�HVW�XQH�PDUTXH�LQVSLUÜH�SDU�OHV�VDYRLU�IDLUH�WUDGLWLRQQHOV�MDSRQDLV��FRPSRVÜH�
SULQFLSDOHPHQW�GH�NLPRQRV�XUEDLQV�IDLWV�Ç�OD�PDLQ��3RXU�VRQ�DWHOLHU��XQH�GÜPRQVWUDWLRQ�GŖXSF\FOLQJ�

YRXV�HVW�SURSRVÜH�

:RUNVKRSV

<RX�ZLOO�GLVFRYHU�WKUHH�GLĳHUHQW�ZRUNVKRSV�LQ�SDUWQHUVKLS�ZLWK�)DVKLRQ�*UHHQ�+XE�
0DWWKLHX�5XL]��GHVLJQHU�DQG�FUDIWVPDQ��ZLOO�EH�VKDULQJ�KLV�H[SHUWLVH�LQ�SODQW�EDVHG�G\HLQJ��DQ�DJH�ROG�

SURFHVV�GRQH�E\�KDQG�

&DUERQH����LV�DQ�XSF\FOLQJ�EUDQG�ZKHUH�UHSDLU�LV�DQ�LQWHJUDO�SDUW�RI�WKH�RĳHU��5HSDLUV�FDQ�EH�YLVLEOH��
DOVR�NQRZQ�DV�YLVLEOH�PHQGLQJ��RU�LQYLVLEOH��GHSHQGLQJ�RQ�WKH�WDVWHV�RI�WKH�SDUWLFLSDQWV��ZKR�EULQJ�WKHLU�

RZQ�JDUPHQWV�WR�WKH�ZRUNVKRS�

0DLVRQ�9HJD�LV�D�EUDQG�LQVSLUHG�E\�WUDGLWLRQDO�-DSDQHVH�NQRZ�KRZ��ZLWK�D�IRFXV�RQ�KDQGPDGH�XUEDQ�
NLPRQRV��7KH�ZRUNVKRS�LQFOXGHV�DQ�XSF\FOLQJ�GHPRQVWUDWLRQ�


