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 7KH�OLVW�LV�UDQNHG�E\�UHYHQXH�
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DQG� EUDQG� PDUNHWLQJ� FRPSD�
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 7KH� WRS� ��� FRPSDQLHV� DUH�

SURILOHG�RQ�WKH�IROORZLQJ�SDJ�
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SDQGHPLF�� DOWKRXJK� WKH� SUR�

ILOHV� GHWDLO� KRZ� IDVW-JURZWK�

FRPSDQLHV� KDYH� GHDOW� ZLWK�

VKXWGRZQ� DQG� VWD\-DW-KRPH�

RUGHUV� 

 /OR\G� *UHLI�� IRXQGHU� DQG�

FKLHI� H[HFXWLYH� RI *UHLI� 	�

&R��� D� /RV� $QJHOHV� LQYHVW�

PHQW�EDQN��DQG�WKH�IRXQGHU�RI�

WKH /OR\G� *UHLI� &HQWHU� IRU�

(QWUHSUHQHXULDO� 6WXGLHV� DW�

86&�� VDLG� WKH� FXUUHQW� HFRQR�

P\� ZLOO� EUHHG� LWV� VKDUH� RI�

ZLQQHUV�DQG�ORVHUV�DV�EXVLQHVV�

PRGHOV� LQFUHDVLQJO\� HPHUJH�

WKDW� DUH� HLWKHU� YXOQHUDEOH� RU�

FRQGXFLYH� WR� WKH� SDQGHPLF�  

 ³7KH� RQHV� WKDW� DUH� YXOQHUD�

EOH� DUH� WKH� RQHV� WKDW� DUH� DOO�

DERXW� KXPDQ� GHQVLW\�´� *UHLI�

VDLG�� ³7KH� RQHV� WKDW� DUH� FRQ�

GXFLYH� DUH� DOO� DERXW� GLJLWDO�

PDUNHWLQJ� DQG� VDOHV��

HFRPPPHUFH� DQG� DOO� WKLQJV�

YLUWXDO�´  

 %XVLQHVVHV�WKDW�GLG�ZHOO�WKLV�

\HDU� HLWKHU� KDG� WKH�EHQHILW� RI�

VHUHQGLSLW\�RU�UHVRXUFHIXOQHVV�

DQG� FUHDWLYLW\�� RU� D� FRPELQD�

WLRQ� RI� ERWK�� *UHLI� VDLG�  

 ³7KH�VHUHQGLSLW\�LV�WKDW�WKHLU�

SUH-H[LVWLQJ� EXVLQHVV� PRGHO��
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FDWLRQV� ,QF���� ZDV� SHUIHFW� IRU�

WKH�WLPH�´�KH�DGGHG��³$QG�WKH�

UHVRXUFHIXOQHVV� DQG�FUHDWLYLW\�

LV� EHLQJ� DEOH� WR� FDOO� DQ� DXGL�

 $IWHU� DOO��'LVQH\� LV� D� FUXLVH�

VKLS�DQG�QRW�D�VSHHGERDW�–�QRW�

DEOH� WR� PDQHXYHU� DV� TXLFNO\�

DV� VRPH� RI� WKH� VPDOOHU� FRP�

SDQLHV� RQ� WKH� %XVLQHVV� -RXU�

QDO¶V�OLVW�  

 ³'LVQH\�LV�D�OLWWOH�ODWH�LQ�ILQH

-WXQLQJ�LWV�PRGHO�´�*UHLI�FRQ�

WLQXHG�� ³7KH\� VWLOO� QHHG� WR�

KRQH� LW� IXUWKHU� WR� EH� HYHQ�

PRUH�WLJKWO\�IRFXVHG�RQ�YLUWX�

DO� HQWHUWDLQPHQW�� PRUH� IR�

FXVHG� RQ� VWUHDPLQJ� DQG� OHVV�

IRFXVHG� RQ� WKHLU� OHJDF\� EXVL�

QHVVHV�´ � 
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XS� WR� WKH� OLQH� RI� VFULPPDJH�

DQG� UHDGLQJ� WKH� GHIHQVH� DQG�

FKDQJLQJ� WKH� SOD\� DFFRUGLQJ�
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 $V�DQ� H[DPSOH�RI� D� FRPSD�

Q\� EHLQJ� UHVRXUFHIXO�� *UHLI�

SRLQWHG� WR :DOW� 'LVQH\� &R���

WKH� HQWHUWDLQPHQW� DQG� PHGLD�

JLDQW�LQ�%XUEDQN�  

 'LVQH\�KLVWRULFDOO\�KDV�EHHQ�

LQ�EXVLQHVVHV� IRFXVLQJ�RQ�KX�

PDQ� GHQVLW\�� PHDQLQJ� DW� LWV�

WKHPH�SDUNV��DERDUG�LWV�FUXLVH�

VKLSV� DQG� LQ� PRYLH� WKHDWHUV�

VKRZLQJ�LWV�ILOPV�  

 %XW�ODVW�PRQWK��WKH�FRPSDQ\�

DQQRXQFHG�D�UHRUJDQL]DWLRQ�WR�

IRFXV�RQ�GHYHORSLQJ�DQG�SUR�

GXFLQJ�RULJLQDO�FRQWHQW�IRU�LWV�

VWUHDPLQJ� VHUYLFHV� DV� ZHOO� DV�

IRU� OHJDF\� SODWIRUPV�� 'LVQH\�

VWUHDPLQJ� VHUYLFHV� LQFOXGH�

'LVQH\��� +XOX� DQG� (631�� 

 ³$OO� RI� WKHLU� LQYHVWPHQWV� LQ�

WKHPH�SDUNV��FUXLVH�VKLSV��DQG�

WKHDWULFDO� UHOHDVHV� KDYH� JRQH�

IRU� QDXJKW� GXULQJ� WKLV� SDQ�

GHPLF�´� *UHLI� VDLG�� ³,QVWHDG�

RI�DVVHWV��WKH\�DUH�QRZ�OLDELOL�

WLHV�´  

 %XW� IRU� 'LVQH\�� *UHLI� VDLG��

WKH� DQQRXQFHPHQW� RQ� WKH� UH�

VWUXFWXULQJ� RI� LWV� HQWHUWDLQ�

PHQW� DQG� GLVWULEXWLRQ� EXVL�

QHVVHV� VKRXOG� KDYH� FRPH�

PRQWKV�HDUOLHU�WKDQ�LW�GLG�  


