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$ULII .DFKUD SUHSDUHG WKLV FDVH XQGHU WKH VXSHUYLVLRQ RI 3URIHVVRU 0DU\ &URVVDQ VROHO\ WR SURYLGH PDWHULDO IRU FODVV
GLVFXVVLRQï 7KH DXWKRUV GR QRW LQWHQG WR LOOXVWUDWH HLWKHU HIIHFWLYH RU LQHIIHFWLYH KDQGOLQJ RI D PDQDJHULDO VLWXDWLRQï
7KH DXWKRUV PD\ KDYH GLVJXLVHG FHUWDLQ QDPHV DQG RWKHU LGHQWLI\LQJ LQIRUPDWLRQ WR SURWHFW FRQILGHQWLDOLW\ï

,YH\ 0DQDJHPHQW 6HUYLFHV SURKLELWV DQ\ IRUP RI UHSURGXFWLRQñ VWRUDJH RU WUDQVPLWWDO ZLWKRXW LWV ZULWWHQ SHUPLVVLRQï
7KLV PDWHULDO LV QRW FRYHUHG XQGHU DXWKRUL]DWLRQ IURP &DQ&RS\ RU DQ\ UHSURGXFWLRQ ULJKWV RUJDQL]DWLRQï 7R RUGHU
FRSLHV RU UHTXHVW SHUPLVVLRQ WR UHSURGXFH PDWHULDOVñ FRQWDFW ,YH\ 3XEOLVKLQJñ ,YH\ 0DQDJHPHQW 6HUYLFHVñ FîR
5LFKDUG ,YH\ 6FKRRO RI %XVLQHVVñ 7KH 8QLYHUVLW\ RI :HVWHUQ 2QWDULRñ /RQGRQñ 2QWDULRñ &DQDGDñ 1ç$ ê.æâ SKRQH
õèìäô ççìðêëíåâ ID[ õèìäô ççìðêååëâ HðPDLO FDVHV#LYH\ïXZRïFDï

&RS\ULJKW � ìääæñ ,YH\ 0DQDJHPHQW 6HUYLFHV 9HUVLRQã õ$ô ìäääðíêðíë

0Uï +RZDUG 6FKXOW]ñ WKH &KDLUPDQ DQG &(2 RI 6WDUEXFNV &RUSRUDWLRQñ KDG MXVW JLYHQ
D VSHHFK RQ WKH IXWXUH RI WKH FRIIHH LQGXVWU\ DW D ZHOOðNQRZQ EXVLQHVV VFKRROï $V KH OHIW
WKH OHFWXUH KDOOñ KH VWRSSHG DW WKH 8QLYHUVLW\©V PRVW SRSXODU FRIIHH VKRSñ WKH %UHZHU\ï
7KH VKRS©V VLJQ LQGLFDWHG WKDW LW ZDV ¦1RZ 6HUYLQJ 6WDUEXFNV &RIIHH§ï $V 0Uï 6FKXOW]
RUGHUHG WKH +RXVH %OHQGñ KH QRWLFHG WKDW WKH %UHZHU\ ZDV D IDU FU\ IURP DQ\ 6WDUEXFNV
FRIIHHKRXVHï 7KH VKRS ZDV PHVV\ñ WKH VHUYLFH ZDV SRRUñ DQG WKH FRIIHH ZDV DYHUDJHï
$V 0Uï 6FKXOW] ZDV OHDYLQJ WKH %UHZHU\ñ 2ULQ 6PLWKñ 6WDUEXFNV 3UHVLGHQW DQG &22ñ
FDOOHG KLP RQ KLV FHOOXODU SKRQHï 0F'RQDOG©Vñ ZKRP 6WDUEXFNV KDG WXUQHG GRZQ D
QXPEHU RI WLPHVñ ZDV RQFH DJDLQ SHWLWLRQLQJ IRU D FRQWUDFW WR VHUYH 6WDUEXFNV FRIIHHï 2Q
WKH SODQH EDFN WR 6HDWWOHñ :DVKLQJWRQñ 0Uï 6FKXOW]©V WKRXJKWV GULIWHG EDFN WR KLV
H[SHULHQFH DW WKH %UHZHU\ DQG WKH FDOO IURP 0F'RQDOG©Vï +H DVNHG KLPVHOI WZR
TXHVWLRQVã :DV 6WDUEXFNV JURZLQJ LQ WKH EHVW ZD\ SRVVLEOH" :DV 6WDUEXFNV
RYHUH[WHQGLQJ LQ LWV TXHVW IRU JURZWK"

63(&,$/7< &2))(( ,1'8675<

&RIIHH ZDV WKH VHFRQG PRVW WUDGHG FRPPRGLW\ QH[W WR RLOï ,W ZDV GLYLGHG LQWR WZR
FDWHJRULHVã VSHFLDOW\ FRIIHH DQG EDVLF FRIIHHï 6SHFLDOW\ FRIIHH ZDV WKH KLJKHVW HFKHORQ RI
TXDOLW\ FRIIHH DYDLODEOH LQ WKH ZRUOGï 0DQ\ SHRSOH GHVFULEHG LW DV JRXUPHW FRIIHHï 7KHUH
ZDV QR RQH DFFHSWHG GHILQLWLRQ LQ WKH LQGXVWU\â KRZHYHUñ HYHU\RQH DJUHHG WKDW VSHFLDOW\
FRIIHH ZDV RI KLJKHU TXDOLW\ WKDQ EDVLF VXSHUPDUNHW EUDQG FRIIHHï
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7KLV SURFHVV YDULHG E\ FRXQWU\ïì

2QFH WKH FRIIHH FKHUU\ KDG EHHQ ZDVKHG DQG GULHGñ ZKDW UHPDLQHG ZDV WKH FRIIHH EHDQ LQ VRPH VRUW RI KXVNïë

,W ZDV HVWLPDWHG LQ ìääé WKDW WKH VSHFLDOW\ FRIIHH LQGXVWU\ZDV JURZLQJ DW D UDWH RI ìè SHU
FHQW SHU \HDU DQG WKDW WKH EDVLF FRIIHH LQGXVWU\ ZDV VXIIHULQJï $OWKRXJK PRVW FRQVXPHUV
RQO\ VDZ WKLV GLYLVLRQ DW WKH UHWDLO OHYHOñ VSHFLDOW\ YVï EDVLF FRIIHH ZDV D FRQFHSW WKDW
RULJLQDWHG ZLWK WKH FRIIHH JURZHUï

6833/,(56

6SHFLDOW\ FRIIHH FRPSDQLHV GLG QRW W\SLFDOO\ GHDO ZLWK VXSSOLHUVñ LïHïñ FRIIHH IDUPHUVñ
GLUHFWO\ï 7KH\ GHDOW ZLWK H[SRUWHUV LQVWHDGï $ERXW D WKLUG RI WKH FRIIHH IDUPV LQ WKH
ZRUOG ZHUH OHVV WKDQ WKUHH DFUHVï 7KHVH IDUPHUV GLG QRW KDYH WKH GHVLUHñ WKH YROXPHñ WKH
PRQH\ñ WKH H[SHUWLVHñ RU WKH FRQQHFWLRQV WR H[SRUW FRIIHH WKHPVHOYHV EHFDXVH PRVW
FRXQWULHV UHJXODWHG FRIIHH VDOHVï &RIIHH SURFHVVRUV RU H[SRUWHUV UHJXODUO\ YLVLWHG VPDOOHU
IDUPHUV DQG ERXJKW WKHLU FRIIHH HLWKHU LQ FKHUU\ RU SDUFKPHQW ï 7KH FRIIHH ZRXOG WKHQìý ý ý ý ý ë

EH PRYHG WR D PLOO ZKHUH WKHUH ZRXOG EH RWKHU IDUPHUV© SURGXFWLRQ IURP WKH VDPH RU
GLIIHUHQW UHJLRQVï $IWHU KXVNLQJ WKH SDUFKPHQWñ WKH PLOOHUV VROG LW WR WKH H[SRUWHUõVôï ,W
ZDV FRPPRQ SODFH IRU FRIIHH WR FKDQJH KDQGV DV PDQ\ DV ILYH WLPHV EHIRUH LW UHDFKHG
D VSHFLDOW\ FRIIHH VHOOHUï 7\SLFDOO\ñ FRIIHH ZDV PRYHG IURP WKH IDUPHUñ WR WKH FROOHFWRUñ
WR WKH PLOOHUñ WR WKH H[SRUWHUñ WR WKH LPSRUWHUñ DQG ILQDOO\ñ WR WKH VSHFLDOW\ FRIIHH VHOOHUï

7KH EHDQ VXSSOLHUV WKDW PDQDJHG WKLV SURFHVV ZHOOñ W\SLFDOO\ FRQFHQWUDWHG RQ KLJK TXDOLW\
$UDELFD EHDQV IRU ZKLFK WKH\ FRXOG FRPPDQG SUHPLXP SULFHVï /RZHU TXDOLW\ EHDQ
VXSSOLHUV FRQFHQWUDWHG RQ 5REXVWD EHDQVï 7KLV TXDOLW\ GLYLVLRQ ZDV VRPHZKDW FRQJUXHQW
WR WKH ZD\ WKH LQGXVWU\ ZDV GLYLGHGñ LïHïñ ORZHU TXDOLW\ EHDQV ZHUH KDUYHVWHG IRU WKH
FRPPHUFLDO LQGXVWU\ DQG KLJKHU TXDOLW\ EHDQV IRU WKH VSHFLDOW\ FRIIHH LQGXVWU\ï õ,QGXVWU\
H[SHUWV HVWLPDWHG WKDW VSHFLDOW\ FRIIHH PDGH XS êì SHU FHQW RI WKH WRWDO FRIIHH
FRQVXPSWLRQñ 6HH ([KLELW ìôï

7KH SULFH RI FHUWDLQ FRIIHH ZDV D GLUHFW UHIOHFWLRQ RI WKH TXDOLW\ DQG TXDQWLW\ RI FRIIHH
DYDLODEOH DW D SDUWLFXODU WLPHï ,W ZDV YHU\ GLIILFXOW WR JHW SULFH FRQILUPDWLRQV EHFDXVH D
VXFFHVVIXO FRIIHH KDUYHVW ZDV GHSHQGHQW RQ VR PDQ\ GLIIHUHQW IDFWRUVï 7KHVH LQFOXGHG
ZHDWKHU FRQGLWLRQVñ KHDOWK RI WKH FRIIHH WUHHVñ KDUYHVWLQJ SUDFWLFHVñ GLVHDVH DQG LQIHFWLRQ
FDXVHG E\ LQVHFWVñ DQG WKH VRFLDOñ SROLWLFDOñ UHJXODWRU\ DQG HFRQRPLF HQYLURQPHQWV RI WKH
FRIIHHðSURGXFLQJ FRXQWULHVï )RU H[DPSOHñ WKH ìäæè %UD]LOLDQ IURVW GURYH WKH SULFH RI
FRIIHH XSñ DQG 8ï6ï FRIIHH FRQVXPSWLRQ QHYHU UHFRYHUHG IURP WKH ìåïè SHU FHQW GHFOLQHï

&21680(56

&RIIHH FRQVXPSWLRQ SDWWHUQV KDG FKDQJHG LQ WKH 8ï6ï ,Q ìääçñ WKH SHU FDSLWD
FRQVXPSWLRQ RI FRIIHH ZDV ìïæ FXSV SHU GD\ SHU SHUVRQñ D VLJQLILFDQW GHFUHDVH IURP WKH
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(QF\FORSDHGLD RI $PHULFDQ ,QGXVWULHVñ 9ROXPH ìñ 0DQXIDFWXULQJ ,QGXVWULHVñ 6,& ëíäèñ 5RDVWHG &RIIHHïê

0RQWJRPHU\ 6HFXULWLHVñ $SULO êíñ ìääçñ 9ROï ëæïé

ìääè :LQWHU &RIIHH 'ULQNLQJ 6WXG\ñ 1DWLRQDO &RIIHH $VVRFLDWLRQ RI WKH 8ï6ï$ ÷ 0RQWJRPHU\ 6HFXULWLHVè

9ROXPH ëæï

WZR WR WKUHH FXSV GDLO\ FRQVXPSWLRQ LQ WKH ¨çíV DQG ¨æíVï 7KH 1DWLRQDO &RIIHH
$VVRFLDWLRQ DWWULEXWHG WKLV GHFUHDVH WR SRRU SURGXFW GHYHORSPHQWñ SDFNDJLQJñ DQG
SRVLWLRQ õSULFH IRFXVHGô E\ WKH LQGXVWU\©V OHDGLQJ FRIIHH SURGXFHUVï +RZHYHUñ QRZ LW
VHHPHG WKDW FRIIHH FRQVXPSWLRQ ZDV RQ WKH ULVHï 7KH IROORZLQJ FRPSDUHV 8ï6ï
FRQVXPSWLRQ UDWHV WR JOREDO FRQVXPSWLRQ UDWHVã

,Q WHUPV RI NLORJUDPV RI FRIIHH SHU SHUVRQ FRQVXPHG LQ ìäåèñ WKH 8QLWHG
6WDWHV DW éïæ UDQNHG WHQWKñ EHKLQG 6ZHGHQ õììïçôñ 'HQPDUN õììïíôñ
)LQODQG õìíïíôñ +ROODQG õäïèôñ *HUPDQ\ õçïåôñ )UDQFH õèïèôñ DQG ,WDO\
õéïäô DPRQJ WKH FRIIHHðFRQVXPLQJ QDWLRQV DQG EHKLQG &RVWD 5LFD õçïèô
DQG %UD]LO õèïèô DPRQJ WKH FRIIHHðSURGXFLQJ QDWLRQVï 2YHUDOOñ LQ WKH
GHFDGH EHWZHHQ ìäæè DQG ìäåèñ (XURSH©V OHYHOV RI LPSRUWHG FRIIHH URVH
VLJQLILFDQWO\ñ WKRVH RI -DSDQ GRXEOHGñ ZKLOH WKRVH RI WKH 8QLWHG 6WDWHV
UHPDLQHG VWHDG\ GHVSLWH LQFUHDVHG SRSXODWLRQïê

7KH UHFHQW SRSXODULW\ RI VSHFLDOW\ FRIIHH ZDV WKH UHVXOW RI IRXU FRQVXPHU WUHQGVã õìô WKH
DGRSWLRQ RI D KHDOWKLHU OLIHVW\OH KDG OHG 1RUWK $PHULFDQV WR UHSODFH DOFRKRO ZLWK FRIIHHâ
õëô FRIIHH EDUV RIIHUHG D SODFH ZKHUH SHRSOH FRXOG PHHWâ õêô SHRSOH OLNHG DIIRUGDEOH
OX[XULHV DQG VSHFLDOW\ FRIIHH ILW WKH ELOOâ DQG õéô FRQVXPHUV ZHUH EHFRPLQJ PRUH
NQRZOHGJHDEOH DERXW FRIIHHï

3URILOH

$FFRUGLQJ WR $YHQXHV IRU *URZWK ¥ $ ëíð<HDU 5HYLHZ RI WKH 8ï6ï 6SHFLDOW\ &RIIHH
,QGXVWU\ñ ëë SHU FHQW RI WKH 8ï6ï FRQVXPHUV SXUFKDVHG VSHFLDOW\ FRIIHHï 7KLV ëë SHU FHQWé

RI WKH SRSXODWLRQ W\SLFDOO\ OLYHG DQG ZRUNHG LQ XUEDQ DUHDVñ DQG KDG DQ DQQXDO LQFRPH
RYHU ùêèñíííï 5HVHDUFK KDG VKRZQ WKDW WZR SDUHQW IDPLOLHV ZLWK D VWD\ðDWðKRPH PRWKHUñ
SXUFKDVHG éì SHU FHQW PRUH VSHFLDOW\ FRIIHH WKDQ WKH DYHUDJHï 6LQJOH SHRSOHñ SXUFKDVHG
êä SHU FHQW PRUH WKDQ WKH DYHUDJH DQG FRQVXPHUV ZLWK FROOHJH GHJUHHV SXUFKDVHG éä SHU
FHQW PRUH WKDQ WKH DYHUDJHï )HPDOHV SXUFKDVHG VOLJKWO\ PRUH VSHFLDOW\ FRIIHH WKDQ PHQ
DQG FRIIHH FRQVXPSWLRQ ZDV KLJKHU DPRQJ LQGLYLGXDOV DJHG êí WR èä WKDQ WKRVH DJHG ëí
WR ëäï 5HVHDUFK E\PDQ\ FRIIHH FRPSDQLHV KDG IRXQG WKDW RQFH D FRQVXPHU OHDUQHG WRè

DSSUHFLDWH D KLJKðTXDOLW\ VSHFLDOW\ FRIIHHñ KH RU VKH GLG QRW JR EDFN WR KLV RU KHU IDYRULWH
DYHUDJH TXDOLW\ EUHZï
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&RPPXQLW\ *DWKHULQJ 3ODFH

&RQVXPHUV© SDWWHUQV RI VRFLDOL]LQJ KDG FKDQJHG VLQFH WKH HLJKWLHVï :KLOH WKH PLGð
HLJKWLHV ZHUH FKDUDFWHUL]HG E\ WKH SXUVXLW RI HQWHUWDLQPHQW RXWVLGH WKH KRPHñ LQ WKH HDUO\
QLQHWLHVñ SHRSOH ZDQWHG WR VWD\ KRPHï 7KHUH ZDV D PRYH DZD\ IURP UHVWDXUDQWV DQG
GDQFH FOXEVï 1RZñ LQ WKH VHFRQG SDUW RI WKH GHFDGHñ WKHUH VHHPHG WR EH D UHVXUJHQFH RI
RXWVLGHðWKHðKRPH HQWHUWDLQPHQWï &RIIHHKRXVHV ZHUH DEOH WR ILOO WKLV QHHG DQG ZHUH PRUH
DFFHVVLEOH WKDQ EDUVï &RIIHH©V LPDJH KDG FKDQJHG IURP EHLQJ SXUHO\ D EUHDNIDVW GULQN
WR D EHYHUDJH WKDW FRXOG EH HQMR\HG DQ\ WLPH DQG DV D VRFLDO FDWDO\VWï &RIIHH SXUFKDVHUV
ZDQWHG PRUH WKDQ MXVW D SODFH ZKHUH WKH\ FRXOG JHW D KLJKHU TXDOLW\ FXS RI FRIIHHï 7KH\
ZDQWHG D SODFH WKDW DQVZHUHG D OLIHðVW\OH QHHGï ,QFUHDVLQJO\ñ FRIIHH VKRSV ZHUH WXUQLQJ
LQWR OLYLQJ URRPVñ ZKHUH SHRSOH VDW EDFN DQG HQMR\HG D FXS RI FRIIHH RU VRPHWKLQJ HOVH
DQG UHOD[HG ZLWK WKHLU IULHQGV RU EXVLQHVV DVVRFLDWHVï &RIIHHKRXVHV KDG EHFRPH
FRPPXQLW\ JDWKHULQJ SODFHVï

&203(7,7,21

3URGXFWð%DVHG &RPSHWLWLRQ

,Q UHWDLO FRIIHHðKRXVH VDOHVñ 6SHFLDOW\ FRIIHH QRW RQO\ FRPSHWHG ZLWK EDVLF FRIIHHñ LW DOVR
FRPSHWHG ZLWK WHDñ MXLFHñ VRIW GULQNVñ DOFRKRO DQG RWKHU FRIIHH DQG QRQðFRIIHHðUHODWHG
GULQNVï +RZHYHU WKH FRQVXPSWLRQ RI DOO RI WKHVH EHYHUDJHV UHODWLYH WR VSHFLDOW\ FRIIHH
ZDV GHFOLQLQJï

6SHFLDOW\ &RIIHH FRXOG EH GLYLGHG LQWR IODYRXUHG FRIIHH ZKLFK UHSUHVHQWHG ëè SHU FHQW
RI DOO VSHFLDOW\ FRIIHH VROG DQG QRQðIODYRXUHG FRIIHHï )ODYRXUHG FRIIHH UHIHUUHG WR FRIIHH
WKDW ZDV IODYRXUHG ZLWK D YDULHW\ RI HVVHQFHV GXULQJ WKH URDVWLQJ SURFHVVï 3RSXODU
IODYRXUV LQFOXGHG KD]OHQXWñ DPPDUHWWRñ UDVSEHUU\ HWFï )ODYRUHG FRIIHH ZDV QRW RIIHUHG
E\ VSHFLDOW\ FRIIHH FRPSDQLHV OLNH 6WDUEXFNVñ 3HHW©Vñ &DULERX &RIIHH DQG 7KH &RIIHH
6WDWLRQñ EXW WKH RSSRVLWH ZDV WUXH IRU 7LPRWK\©Vñ DQG 7KH 6HFRQG &XSï )ODYRUHG FRIIHH
ZDV SRSXODU DPRQJ WUDGLWLRQDOO\ QRQðFRIIHH GULQNHUVñ \RXQJHU FRIIHH GULQNHUVñ DQG WKRVH
LQWHUHVWHG LQ D ORZ FDORULH VXEVWLWXWH IRU GHVVHUWV RU VQDFNVï )RU D FRPSDLULVRQ RI UHWDLO
VDOHV RI GLIIHUHQW W\SHV RI FRIIHHñ VHH ([KLELW ëï

$QRWKHU LPSRUWDQW SURGXFW VXEVWLWXWH ZDV VSHFLDOW\ FRIIHH RULJLQDWLQJ IURP EDVLF FRIIHH
FRPSDQLHV LQ WKH JURFHU\ FKDLQï 7R UHVSRQG WR WKH SKHQRPHQDO JURZWK LQ VSHFLDOLW\
FRIIHH LQ WKH JURFHU\ FKDLQñ PDQ\ ODUJHñ EDVLF FRIIHH PDQXIDFWXUHUV ZHUH PRYLQJ LQWR
PRUH VSHFLDOLW\ EUDQGV E\ LQWURGXFLQJ XSVFDOH YHUVLRQV RI DOUHDG\ SRSXODU VXSHUPDUNHW
EUDQGVï +RZHYHUñ LQGXVWU\ DQDO\VWV IRUHFDVWHG WKDW WKHUH ZRXOG EH D VKLIW LQ FRQVXPHU
SXUFKDVLQJ RI VSHFLDOW\ FRIIHHï &XUUHQWO\ñ JURFHU\ VWRUHV ZHUH UHVSRQVLEOH IRU åì SHU FHQW
RI VSHFLDOW\ FRIIHH VDOHVâ WKLV ILJXUH ZDV H[SHFWHG WR IDOO WR éç SHU FHQW LQ ìäääï 7KLV
VKLIW ZRXOG UHVXOW LQ JUHDWHU DPRXQWV RI FRIIHH EHLQJ SXUFKDVHG IURP VSHFLDOW\ VWRUHVã ìä
SHU FHQW FXUUHQWO\ WR èé SHU FHQW LQ ìäääï



3DJH è ä$äå0ííç

&KLFDJR 7ULEXQHñ 6XQGD\ñ 0DUFK ìíñ ìääçç

¦&DIIHLQH 5XVKã &XVWRPHUV DUH +LJK RQ *RXUPHW &RIIHH DQG VR DUH 2SHUDWRUV§ 5HVWDXUDQW %XVLQHVVñ -DQXDU\ ìñæ

ìääç

5HWDLOð%DVHG &RPSHWLWLRQ

7KH 6SHFLDOW\ &RIIHH $VVRFLDWLRQ RI $PHULFD HVWLPDWHG WKHUH ZRXOG EH URRP IRU DERXW
ìíñííí FRIIHH UHWDLO RXWOHWV LQ WKH 8QLWHG 6WDWHV DQG &DQDGD E\ ìäääï %XW RQO\ èñèíí RI
WKRVH ZRXOG EH FRIIHH EDUV DQG FDIHVâ WKH UHVW ZRXOG EH FDUWVï 7KH IROORZLQJ WDEOHç

GHSLFWV WKH DPRXQW RI URRP IRU JURZWK LQ WKH UHWDLO FRIIHH LQGXVWU\ã

/RFDWLRQ 6WDUEXFNV 3RSXODWLRQ WR VXSSRUW D FRIIHH VWRUHV SHUFHQWDJH
3RSXODWLRQ
õPLOOLRQVô

1XPEHU RI &XUUHQW QHFHVVDU\ QXPEHU RI 6WRUHV DV D

6WRUHV î6WRUH FRIIHH VXSSRUWDEOH RI WRWDO

3RSXODWLRQ 0D[LPXP 6WDUEXFNV

KRXVH E\ PDUNHW SRVVLEOH

7RWDO

VWRUHV

7RS èí 8ï6ï ìééïä äìé ìèåñèåì èéñéæí ëñççì êéø
0DUNHWV

9DQFRXYHUñ ììïê ììê ääñçìì èçñííí ëíì èçø
7RURQWRñ 2WWDZDñ
0RQWUHDOñ &DOJDU\

7RS ìíí 8ï6ï ÷ ìåíïë ìñíæé ìçæñæåé èèñííí êñëæç êêø
0DMRU &DQDGLDQ
0DUNHWV

7RWDO 8ï6ï ÷ ëæçïë ìñíæé ëèæñìëå èçñííí éñäêì ëëø
&DQDGLDQ 0DUNHWV

)URP:LOOLDP %ODLU ÷ &RPSDQ\ñ 6WDUEXFNV &RUSRUDWLRQñ -XQH ëíñ ìääæ

*LYHQ WKH ORZ EDUULHUV WR HQWU\ LQ WKH UHWDLO VSHFLDOW\ FRIIHH PDUNHWñ WKHUH ZHUH PRUH WKDQ
êéåè FRPSHWLWRUV LQ WKH PDUNHWï +RZHYHUñ PRVW RI WKHVH ZHUH RQHðVWRUH HVWDEOLVKPHQWVæ

ZLWK QR UHDO SODQV IRU JURZWKï $ GHVFULSWLRQ RI WKRVH FRPSDQLHV WKDW KDG GHYHORSHG D
VWURQJ UHJLRQDO DQGîRU QDWLRQDO SUHVHQFH IROORZVï
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& PDGH ZLWK LWV RZQ IUHVKO\ & SULPDULO\ D ZKROHVDOHU RI & ORFDWHG LQ VXEXUEDQ
URDVWHG EHDQV VSHFLDOW\ FRIIHH õêííí QHLJKERUKRRGV DQG EXVLQHVV

& VROG OLJKW IRRG LWHPV DQG FXVWRPHUVô GLVWULFWVñ DYHUDJLQJ DERXW
ZKROH EHDQ FRIIHH & VPDOO QXPEHU RI UHWDLO ìñèíí WR ëñííí VTXDUH IHHW LQ

& D IHZ ZKROHVDOH FXVWRPHUV RSHUDWLRQV ZLWK LQðVWRUH VL]H
& RSHUDWHG D WRWDO RI êë URDVWLQJ IDFLOLWLHV & XVHG VSHFLDOW\ NLRVNV ORFDWHG
FRIIHHKRXVHV LQ 7H[DVñ & URDVWHG RYHU ëè KLJK TXDOLW\ LQ KLJK WUDIILF ORFDWLRQV VXFK
&RORUDGRñ DQG &DOLIRUQLD $UDELFD FRIIHHV WR SURGXFH DV DLUSRUWV DQG VKRSSLQJ

& ìääç VDOHVã ùìíïë PLOOLRQ RYHU æí YDULHWLHV PDOOV
& ìääç VDOHVã ùêåïê PLOOLRQï & KRSHG WR KDYH ìíí ORFDWLRQV

E\ ìääå

$ï/ï 9$1 +2877( %$51,(©6 &2))(( ÷ 7($ &$5,%28
&203$1<

& RIIHUHG êç W\SHV RI JURXQG & IRFXVVHG RQ WKH & ZDQWHG WR EH WKH ê SODFH
FRIIHHñ QLQH W\SHV RI PHUFKDQGLVLQJ DVSHFW RI EHWZHHQ ZRUN DQG KRPH
IODYRUHG FRIIHH DQG èé W\SHV FRIIHH UHWDLOLQJâ LW RIIHUHG ZKHUH SHRSOH FRXOG
RI ZKROH EHDQV éíí GLIIHUHQW EUDQGHG VRFLDOL]H

& VROG LWV FRIIHH WKURXJK SURGXFWV & LPSOHPHQWHG D YHU\
UHVWDXUDQWVñ LQFOXGLQJ LWV & W\SLFDOO\ VHDWHG DERXW èí $PHULFDQ IHHO WR LWV
RZQ QHWZRUN RI ìíæ FDIHð SHRSOH DQG ZDV ORFDWHG LQ FRIIHHKRXVHV UDWKHU WKDQ D
ELVWURV õRQO\ é FRUSRUDWH PDOOV (XURSHDQ IHHO
VWRUHVô & LWV QHZHVW LQQRYDWLRQ ZDV D & RIIHUHG YHU\ IDVW VHUYLFHñ

& JRRG UHSXWDWLRQ DV D YHQGRU UHVWDXUDQWñ /D 9HQH]LD &DIHâ PDJD]LQHVñ QHZVSDSHUVñ
RI FRIIHH WR RIILFHVñ KRWHOVñ VHDWHG ëíí SHRSOH DQG IUHH UHILOOVñ DQG VHDWLQJ
HWFï RIIHUHG éæ GLIIHUHQW FRIIHHV & KDG èí VWRUHVâ DQDO\VWV

& ìääç VDOHVã ùìçéïì PLOOLRQ

UG

SUHGLFWHG WKDW LW ZRXOG EH D
JURZWK OHDGHU

&2))(( %($1(5< &+2&. )8// 2©1876 &$)( $33$6,21$72

& IUDQFKLVHU ZKR RSHUDWHG & RSHUDWHG DV D FRIIHH & VPDOO EXW DJJUHVVLYH SOD\HU
ìæè XQLWV DFURVV WKH 8ï6ï VXSSOLHU WR WKH UHVWDXUDQW LQ WKH LQGXVWU\

& FRIIHH EHYHUDJHV DQG IRRG LQGXVWU\ & SULPDULO\ D FRIIHH URDVWHU
DFFRXQWHG IRU åíø RI WKH & HQRXJK FRQWUDFWV ZLWK & VROG LWV FRIIHH LQ LWV RZQ
VDOHV DQG ëíø FDPH IURP UHVWDXUDQWV WR ZDUUDQW LWV UHWDLO RXOHWVñ IUDQFKLVHG
PHUFKDQGLVH RZQ IOHHW RI ìèí WUXFNV VWRUHVñ ZKROHVDOH FRIIHH WR

& IRFXV KDG DOZD\V EHHQ RQ & UHFHQWO\ñ FRPSDQ\ KDG VSHFLDOW\ VWRUHV DQG
PDOOV EXW LW ZDV QRZ EHJXQ GLYHUVLI\LQJ LQWR UHVWDXUDQWVñ JURFHU\
VKLIWLQJ LWV IRFXVW WR IUHHð GLIIHUHQW FRIIHHKRXVH GLYLVLRQñ GLUHFW PDLOñ
VWDQGLQJ ORFDWLRQVâ IRUPDWV OLNH GRXEOH GULYHð H[SRUWV WR WKH 3DFLILF 5LPñ

& EHJXQ IUDQFKLVLQJ FRIIHH WKURXJKV DQG VLWðGRZQ UHWDLO SULYDWH ODEHO FRIIHH
FDUWVï RXWOHWVñ DERXW êííí VTXDUH SURGXFWLRQ DQG FRðODEHO

IHHW LQ VL]H YHQWXUHV ZLWK IDVW IRRG
FKDLQVñ VXFK DV 7DFR %HOOï
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6(&21' &83

6HFRQG &XS ZDV SULPDULO\ D IUDQFKLVHU õäí SHU FHQW RI DOO ORFDWLRQVôñ DQG DV D UHVXOWñ WKH
FRPSDQ\ZDV FRQVLVWHQWO\ FDVK IORZ SRVLWLYH DQG KDG WKH EHQHILW RI WDNLQJ OLWWOH RSHUDWLQJ
ULVN DW WKH VWRUH OHYHOï 7UDGLWLRQDOO\ñ WKH 6HFRQG &XS ZDV PDOOðEDVHGñ EXW LQ WKH SDVW IHZ
\HDUV LW KDG PRYHG LQWR PRUH VWDQGðDORQH ORFDWLRQVï 7KHVH ORFDWLRQV ZHUH HVWDEOLVKHG
UDWKHU TXLFNO\ DQG ZHUH QRW DOZD\V RQ SULPH UHDO HVWDWHï ,Q LWV UHWDLO FRQFHSWñ WKH 6HFRQG
&XS RIIHUHG VSHFLDOW\ FRIIHH GULQNVñ YDULHWDOVñ IODYRUHG FRIIHH DQG VQDFN LWHPVï

7KH 6HFRQG &XS ZDV YHU\ JURZWKðRULHQWHG DQG EHOLHYHG VWURQJO\ LQ JURZWK YLD
DFTXLVLWLRQVï 2QH RI LWV PDMRU DFTXLVLWLRQV LQFOXGHG *ORULD -HDQ©V õëéæ ORFDWLRQVôñ LQ WKH
8ï6ïï ,QFOXGLQJ LWV RZQ ëéê VWRUHVñ WKH 6HFRQG &XS ZDV WKH VHFRQG ODUJHVW SOD\HU LQ WKH
VSHFLDOW\ FRIIHH LQGXVWU\ï :KHUH WKH 6HFRQG &XS©V UHYHQXHV FDPH IURP OLTXLG FRIIHH
DQG VQDFN IRRG LWHPVñ *ORULD -HDQ©V REWDLQHG D KLJK SHUFHQWDJH RI VDOHV IURP FRIIHH
PXJVñ UHODWHG LWHPV DQG FRIIHH EHDQVï

,Q UHFHQW WLPHVñ WKH 6HFRQG &XS KDG EHFRPH TXLWH DFWLYH LQ GHYHORSLQJ DOOLDQFHV ZLWK
RWKHU IRRG VHUYLFH FRPSDQLHVï 7KURXJK LWV DOOLDQFH ZLWK &DUD 2SHUDWLRQV /WGïñ WKH
6HFRQG &XS KRSHG WR JDLQ DFFHVV WR D QXPEHU RI LWV SDUWQHU©V LQVWLWXWLRQDO DQG UHWDLO VLWHV
VXFK DV +DUYH\©V DQG 6ZLVV &KDOHWï 7KH 6HFRQG &XS DOVR KHOG D êí SHU FHQW LQWHUHVW LQ
WKH *UHDW &DQDGLDQ %DJHO WKDW RSHUDWHG ìëí VWRUHV LQ ìääç DQG ZDV SODQQLQJ WR RZQ ìæè
E\ WKH HQG RI ìääæï )LQDOO\ñ WKH FRPSDQ\ KDG DOVR VWUXFN D GHDO WR VHUYH LWV FRIIHH RQ $LU
&DQDGD IOLJKWVï 5HYHQXHV IRU ìääç DPRXQWHG WR ùçêïê PLOOLRQï

6HH ([KLELW ê IRU D FRPSDULVRQ RI WKH LQGXVWU\ FRPSHWLWRUV XVLQJ GLIIHUHQW ILQDQFLDO DQG
JURZWK PHDVXUHVï

67$5%8&.6© 675$7(*<

6WDUEXFNV© VWUDWHJ\ IRU WKH IXWXUH ZDV SUHVHQWHG LQ WKH IROORZLQJ H[WUDFWV RI D OHWWHU WR
6WDUEXFNV© VKDUHKROGHUVï 7KLV OHWWHUñ IURP +RZDUG 6FKXOW]ñ &KDLUPDQ DQG &(2ñ DQG
2ULQ 6PLWKñ 3UHVLGHQW DQG &KLHI 2SHUDWLQJ 2IILFHUñ DSSHDUHG LQ WKH FRPSDQ\©V ìääç
$QQXDO 5HSRUWã

:H KDYH ILUPO\ HVWDEOLVKHG RXU OHDGHUVKLS SRVLWLRQñ HQGLQJ ILVFDO ìääç
ZLWK PRUH WKDQ ìííí UHWDLO ORFDWLRQV LQ êë PDUNHWV WKURXJKRXW 1RUWK
$PHULFD DQG WZR QHZ VWRUHV LQ 7RN\Rñ -DSDQï :LWK PRUH WKDQ ëíñííí
GHGLFDWHG SDUWQHUV õHPSOR\HHVôñ ZH DUH FUHDWLQJ RSSRUWXQLWLHV HYHU\ GD\
IRU PLOOLRQV RI FXVWRPHUV DURXQG WKH ZRUOG WR HQMR\ WKH 6WDUEXFNV
([SHULHQFHï )URP VHOHFWLQJ WKH ILQHVW $UDELFD EHDQV WR KLULQJ WKH PRVW
WDOHQWHG SHRSOHñ ZH DUH FRPPLWWHG WR DSSO\LQJ WKH KLJKHVW VWDQGDUGV RI
TXDOLW\ LQ HYHU\WKLQJ ZH GRï ï ï ï :KHQ \RX ZDON LQWR D 6WDUEXFNV VWRUHñ
ZKHQ \RX RSHQ D PDLO RUGHU SDFNDJHñ ZKHQ \RX GULQN RXU FRIIHH RQ
8QLWHG $LUOLQHVñ LW LV RXU JRDO WR RIIHU PRUH WKDQ MXVW D JUHDW FXS RI
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FRIIHH ¥ ZH ZDQW WR RIIHU D PHPRUDEOH H[SHULHQFH ï ï ï :H DUH H[FLWHG
DERXW WKH JOREDO SRVVLELOLWLHV DV PRUH QHZ FXVWRPHUV HPEUDFH RXU
EXVLQHVVñ DQG ZH NQRZ WKDW ZH KDYH PDQ\ EUDQGðEXLOGLQJ RSSRUWXQLWLHV
DKHDG RI XVï ,Q ìääéñ ZKHQ ZH HQWHUHG LQWR D MRLQW YHQWXUH DJUHHPHQW
ZLWK 3HSVLð&ROD WR GHYHORS UHDG\ðWRðGULQN FRIIHH SURGXFWVñ ZH NQHZ WKDW
ZH ZDQWHG WR UHGHILQH WKH FDWHJRU\ ï ï ï ï ZH ORRN IRUZDUG WR WKH SRVLWLYH
UHFHSWLRQ RI ERWWOHG )UDSSXFFLQR ï ï ï EXW PRVW LPSRUWDQWO\ñ ZH NQRZ WKDW
ZH KDYH GHYHORSHG D SODWIRUP IRU ELJJHU SURGXFW LQQRYDWLRQVï 'XULQJ
ILVFDO ìääçñ ZH LQVWDOOHG SURSULHWDU\ñ VWDWHðRIðWKHðDUW URDVWLQJ DQG
PDQXIDFWXULQJ HTXLSPHQW WR FUHDWH D ZRUOGðFODVV ORJLVWLFV DQG
PDQXIDFWXULQJ RUJDQL]DWLRQ ï ï ï ï 2XU VSHFLDOW\ VDOHV DQG PDUNHWLQJ WHDP
KDV FRQWLQXHG WR GHYHORS QHZ FKDQQHOV RI GLVWULEXWLRQ ï ï ï RXU GLUHFW
UHVSRQVH JURXS ODXQFKHG D QHZ $PHULFD 2QOLQH &DIp 6WDUEXFNV
VWRUHïïïZH FRQWLQXH WR ZRUN WRZDUGV RXU ORQJðWHUP JRDO RI EHFRPLQJ WKH
PRVW UHFRJQL]HG DQG UHVSHFWHG EUDQG RI FRIIHH LQ WKH ZRUOG ï ï ï ï :H
EHOLHYH PRUH VWURQJO\ WKDQ HYHU WKDW DW WKH KHDUW RI RXU FRQWLQXLQJ
VXFFHVV OLH WKH FRPSDQ\©V WZR FRUQHUVWRQHVñ FRIIHH DQG RXU SHRSOH ï ï ï ï
7ZHQW\ðILYH \HDUV IURP QRZñ ZKHQ ZH ORRN EDFN DJDLQñ LI ZH FDQ VD\
WKDW ZH JUHZ RXU FRPSDQ\ ZLWK WKH VDPH YDOXHV DQG JXLGLQJ SULQFLSOHV
WKDW ZH HPEUDFH WRGD\ñ WKHQ ZH ZLOO NQRZ ZH KDYH VXFFHHGHGï

67$5%8&.6© %86,1(66 6<67(0

6RXUFLQJ

6WDUEXFNV VRXUFHG DSSUR[LPDWHO\ èí SHU FHQW RI LWV EHDQV IURP /DWLQ $PHULFDñ êè SHU
FHQW IURP WKH 3DFLILF 5LPñ DQG ìè SHU FHQW IURP (DVW $IULFDï +DYLQJ D GLYHUVLILHG
SRUWIROLR DOORZHG 6WDUEXFNV WR RIIHU D JUHDWHU SDOHWWH RI FRIIHHV WR LWV FXVWRPHUV ZKLOH
EHLQJ DEOH WR PDLQWDLQ D KHGJHG SRVLWLRQï

6WDUEXFNVPDLQWDLQHG FORVH UHODWLRQVKLSV ZLWK LWV H[SRUWHUV E\ZRUNLQJ GLUHFWO\ZLWK WKHP
DQG SURYLGLQJ WKHP ZLWK WUDLQLQJï 0DU\ :LOOLDPVñ 6HQLRU 9LFHð3UHVLGHQW RI &RIIHH DW
6WDUEXFNVñ GHVFULEHG ZKDW LW WRRN WR EH FRQVLGHUHG DQ RIILFLDO 6WDUEXFNV© H[SRUWHUã

,I , DPZRUNLQJ ZLWK D GHDOHU ZKR KDV VROG PH èííí EDJV RI *XDWHPDODQ
IRU -DQXDU\©V VKLSPHQW DQG KH NQRZV WKDW KH LV QRW JRLQJ WR EH DEOH WR
GHOLYHUñ , GRQ©W ZDQW WR KHDU DERXW LW LQ -DQXDU\ï , ZDQW KLP WR FDOO PH
LQ 6HSWHPEHU DQG VD\ñ ¨0DU\ñ ZH DUH JRLQJ WR KDYH WURXEOH ZLWK WKLV
-DQXDU\ï :KDW FDQ ZH GR" +RZ FDQ ZH ZRUN WKLV SUREOHP RXW" :KDW
FDQ , GR WR KHOS \RX" 6KDOO ZH VZLWFK LW WR DQRWKHU FRIIHH"© ,I , KDYH D
TXDOLW\ SUREOHPñ , H[SHFW WR EH DEOH WR FDOO XS WKH SHUVRQ , ERXJKW WKH
FRIIHH IURP DQG VD\ã ¨6RUU\ñ , KDYH WR UHMHFW WKLVâ LW GRHVQ©W PHHW RXU
VWDQGDUGV©ï , H[SHFW WKHP WR VD\ã ¨2.ñ ZH ZLOO WDNH LW EDFNñ QR SUREOHP
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DQG ZH ZLOO UHSODFH LW©ï %RWK WKH FXVWRPHU VHUYLFH DQG FRQVLVWHQF\ DUH
WKH WKLQJV ZH ORRN IRU RYHU WLPHï

([SRUWHUV RI KLJK TXDOLW\ FRIIHH ZHUH YHU\ DQ[LRXV WR EHFRPH 6WDUEXFNV VXSSOLHUV
EHFDXVH 6WDUEXFNV SXUFKDVHG PRUH KLJK TXDOLW\ FRIIHH WKDQ DQ\RQH HOVH LQ WKH ZRUOGï
6WDUEXFNV© UHODWLRQVKLS ZLWK LWV VXSSOLHUV ZDV VR JRRG WKDW LI 6XSSOLHU ¨$© VROG WR D
QXPEHU RI GLIIHUHQW EX\HUV DQG LW KDG RQO\ RQH FRQWDLQHU RI D FHUWDLQ FRIIHHñ 6WDUEXFNV
ZRXOG EH WKH ILUVW WR JHW LWï

7R HQVXUH TXDOLW\ñ 6WDUEXFNV H[WUDFWHG WKUHH GLIIHUHQW VDPSOHV RI FRIIHH IURP HYHU\
VKLSPHQW RI ëèí EDJVï 6DPSOH RQH ZDV DQ RIIHU VDPSOH VHQW E\ DQ H[SRUWHU WU\LQJ WR
PDNH D VDOH WR 6WDUEXFNVï 6DPSOH WZR ZDV WDNHQ MXVW EHIRUH WKH VKLSPHQW ZDV GXH WR EH
VHQWï 6DPSOH WKUHH ZDV H[WUDFWHG IURP WKH VKLSPHQWñ ZKLFK DUULYHG DW WKH FRIIHH URDVWLQJ
SODQWï $W HYHU\ VWDJH RI VDPSOLQJñ 6WDUEXFNV UHVHUYHG WKH ULJKW WR UHMHFW WKH FRIIHH LI LW
ZDV QRW LQ OLQH ZLWK LWV TXDOLW\ VWDQGDUGVï

6WDUEXFNV KRSHG WR GRXEOH YROXPHV RYHU WKH QH[W WKUHH \HDUVï 7KLV FRXOG PDNH WKH
DELOLW\ WR ILQG FRIIHHV WKDW ZRXOG PHHW LWV TXDQWLW\îTXDOLW\ UHTXLUHPHQWV GLIILFXOWï
6WDUEXFNV QHHGHG WR RIIHU DQ LQFUHDVLQJ QXPEHU RI EOHQGV WR GHDO ZLWK LWV LQFUHDVLQJ
YROXPHVñ VLQFH EOHQGV SURYLGHG PRUH IOH[LELOLW\ DURXQG FRPSRQHQWVï 0DU\ :LOOLDPV
H[SODLQHGã

:KHQ \RX EOHQG FRIIHHñ LW©V OLNH EDNLQJ D FDNHâ \RX QHHG WR SXW ORWV RI
GLIIHUHQW NLQGV RI VSLFHV LQ D VSLFH FDNHâ \RX GRQ©W QHFHVVDULO\ KDYH WR
KDYH FLQQDPRQñ QXWPHJ DQG DOOVSLFHï <RX FDQ KDYH RWKHU NLQGV RI
VSLFHVñ DQG WKH FRQVXPHUV RI WKDW FDNH ZLOO QRW NQRZ WKH GLIIHUHQFHñ
EHFDXVH LW WDVWHV OLNH D VSLFH FDNHï 6R D +RXVH %OHQG ZLWK D SDUWLFXODU
IODYRU SURILOH FDQ KDYH GLIIHUHQW W\SHV RI WKH VDPH TXDOLW\ FRPSRQHQWV
WR UHDFK WKH VDPH IODYRU SURILOHï 0RYLQJ WRZDUGV RIIHULQJ PRUH EOHQGV
DQG UHYROYLQJ YDULHWDOV LV RQH RI WKH PRVW LPSRUWDQW WKLQJV 6WDUEXFNV FDQ
GR WR HQVXUH WKH TXDOLW\îTXDQWLW\ PL[ RI WKH FRIIHH ZH EX\ï

'HVSLWH 6WDUEXFNV© ODUJH VXSSO\ QHHGVñ JURZLQJ LWV RZQñ KLJKðTXDOLW\ FRIIHH ZDV DQ
RSWLRQ WKDW ZDV QHYHU VHULRXVO\ FRQVLGHUHGï

52$67,1* $1' %/(1',1*

5RDVWLQJ ZDV D FRPELQDWLRQ RI WLPH DQG WHPSHUDWXUHï 5HFLSHV ZHUH SXW WRJHWKHU E\ WKH
FRIIHH GHSDUWPHQW RQFH DOO WKH FRPSRQHQWV KDG EHHQ WHVWHG DQG ZHUH XS WR VWDQGDUGï
'HVSLWH FRPSXWHUL]HG URDVWHUV ZKLFK JXDUDQWHHG FRQVLVWHQF\ñ URDVWLQJ ZDV QRW D
FRPSOHWH VFLHQFHâ LW ZDV PRUH RI D WHFKQRORJLFDO DUWï 7KLV ZDV EHFDXVH WKH SHRSOH
URDVWLQJ WKH FRIIHH KDG WR XQGHUVWDQG WKH SURSHUWLHV RI WKH URDVWLQJ SURFHVVñ LïHïñ PDQDJLQJ
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WHPSHUDWXUH DQG EHLQJ DEOH WR URDVW FRIIHHV DORQJ GLIIHUHQW URDVW FXUYHVï 5RDVWLQJ ZDV
HVVHQWLDO WR 6WDUEXFNVñ EHFDXVH KRZ D FRIIHH ZDV URDVWHG FRXOG FKDQJH LWV HQWLUH WDVWHï

6WDUEXFNV XQGHUWRRN D JUHDW GHDO RI UHVHDUFK E\ URDVWLQJ LWV FRIIHHV LQ PDQ\ GLIIHUHQW
ZD\Vñ XQGHU PDQ\ GLIIHUHQW WHPSHUDWXUH DQG WLPH FRQGLWLRQV WR HQVXUH WKDW LW ZDV JHWWLQJ
DV PXFK DV SRVVLEOH IURP WKH EHDQï 7KHVH WULDO DQG HUURU VHVVLRQV DOORZHG 6WDUEXFNV WR
EXLOG VLJQDWXUH URDVWLQJ FXUYHVï 7KHVH URDVWLQJ FXUYHV ZHUH WKHQ EXLOW LQWR SURSULHWDU\
FRPSXWHU VRIWZDUHï 7KH PHWKRG E\ZKLFK WKH\ ZHUH GHYHORSHG ZDV DV PXFK D UHVXOW RI
WKH WHFKQRORJ\ DV WKH DUWï 7KLV HQVXUHG WKDW HYHQ LI D URDVWHU ZHUH WR GHIHFW WR DQRWKHU
FRPSHWLWRUñ KHîVKH ZRXOG QRW EH DEOH WR GXSOLFDWH 6WDUEXFNV© VLJQDWXUH URDVWVï

$IWHU URDVWLQJ DQG DLU FRROLQJñ WKH FRIIHH ZDV LPPHGLDWHO\ YDFXXPðVHDOHG LQ RQHðZD\
YDOYH EDJVï 7KLV SDFNDJLQJ ZDV XQLTXH LQ LWV DELOLW\ WR HQVXUH IUHVKQHVVñ VLQFH LW DOORZHG
JDVHV QDWXUDOO\ SURGXFHG E\ IUHVK URDVWHG EHDQV RXW ZLWKRXW OHWWLQJ R[\JHQ LQï 7KLV RQHð
ZD\ YDOYH WHFKQRORJ\ H[WHQGHG WKH VKHOI OLIH RI 6WDUEXFNV FRIIHH WR ëç ZHHNVï +RZHYHUñ
6WDUEXFNV GLG QRW NHHS DQ\ FRIIHH RQ LWV VKHOYHV IRU PRUH WKDQ WKUHH PRQWKV DQG IRU WKH
FRIIHH LW XVHG WR SUHSDUH EHYHUDJHV LQ WKH VWRUHñ WKH VKHOI OLIH ZDV OLPLWHG WR VHYHQ GD\Vñ
DIWHU WKH EDJ ZDV RSHQHGï

6833/< &+$,1 23(5$7,216

6WDUEXFNV 6XSSO\ &KDLQ 2SHUDWLRQV õ6&2ô FODLPHG LW KDG WKH EHVW WUDQVSRUWDWLRQ UDWHV
LQ WKH LQGXVWU\ñ D FRPSOH[ EDNHU\ GLVWULEXWLRQ PRGHOñ D IRUHFDVWLQJ SURFHVV IRU ¨ZKR ZLOO
QHHG FRIIHH ZKHQ© WKDW ZDV JHQHUDOO\ YHU\ DFFXUDWHñ VWURQJ LQYHQWRU\ WXUQV IRU WKH
VSHFLDOW\ FRIIHH LQGXVWU\ñ DQG D IXOO\ LQWHJUDWHG PDQXIDFWXULQJ DQG GLVWULEXWLRQ SURFHVV
WKDW SURWHFWHG WKH FRIIHH EHDQV IURP R[\JHQ IURP WKH WLPH EHDQV ZHUH URDVWHG WR WKH WLPH
WKH\ ZHUH SDFNDJHG õFORVHG ORRS V\VWHPôï 6WDUEXFNV KDG GHYHORSHG WKHVH VNLOOV DQG
EHQHILWV EHFDXVH LW EHQFKPDUNHG DJDLQVW LWV FRPSHWLWRUVñ KLUHG H[SHUWVñ DQG EHOLHYHG
VWURQJO\ LQ WKH FRQFHSW RI LQWHJUDWHG VXSSO\ï

6WDUEXFNV WULHG WR EXLOG LWV VXSSO\ FKDLQ RSHUDWLRQV LQ RUGHU WR HOLPLQDWH UHGXQGDQF\ DQG
PD[LPL]H HIILFLHQF\ï 6XSSO\ FKDLQ RSHUDWLRQV VHUYHG IRXU EXVLQHVV XQLWVã WKH UHWDLO VWRUH
XQLWVñ WKH VSHFLDOW\ VDOHV DQG ZKROHVDOH FKDQQHOVñ WKH PDLO RUGHU EXVLQHVV DQG WKH JURFHU\
FKDQQHOï $FFRUGLQJ WR 7HG *DUFLDñ 6WDUEXFNV© ([HFXWLYH 9LFH 3UHVLGHQWñ 6XSSO\ &KDLQ
2SHUDWLRQVñ WKH SKHQRPHQDO JURZWK LQ WKHVH EXVLQHVV XQLWV ZDV SRVLQJ FKDOOHQJHV WR
VXSSO\ FKDLQ RSHUDWLRQVã

6XSSRUWLQJ IRXU EXVLQHVV XQLWV LQ DQ LQWHJUDWHGñ HIIHFWLYHñ HIILFLHQWñ FRVWð
HIIHFWLYH PHWKRGñ LV D FKDOOHQJHï :H DUH WU\LQJ QHZ DQG LQQRYDWLYH
WKLQJVï :H DUH QRW DIUDLG WR HQWHU LQWR DJUHHPHQWV RU FKDOOHQJH RXU
VXSSOLHUV VXFK DV 8QLWHG 3DUFHO 6HUYLFH õ836ô WR GR WKLQJV LQ QHZ DQG
LQQRYDWLYH ZD\Vï
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ìääè $QQXDO 5HSRUWñ 6WDUEXFNV &RUSRUDWLRQå

0DU\ :LOOLDPVñ 693 &RIIHHñ 6WDUEXFNV &RUSRUDWLRQä

5(7$,/ 6$/(6

7KH UHWDLO RXWOHW KDG EHHQ 6WDUEXFNV© IXQGDPHQWDO JURZWK YHKLFOHï )RU PDQ\ FXVWRPHUV
6WDUEXFNV ZDV QRW RQO\ D SODFH WR GULQN FRIIHH EXW DOVR DQ H[SHULHQFHï +RZDUG 6FKXOW]©V
YLVLRQ IRU 6WDUEXFNV ZDV D SODFH WKDW RIIHUHG LQWHUHVWLQJ FRIIHHðUHODWHG GULQNV LQ D
WKHDWULFDO NLQG RI DWPRVSKHUHñ ZKLFK SLYRWHG DURXQG DQ HVSUHVVR PDFKLQHã

<RX JHW PRUH WKDQ WKH ILQHVW FRIIHH ZKHQ \RX YLVLW 6WDUEXFNVï <RX JHW
JUHDW SHRSOHñ ILUVWðUDWH PXVLFñ D FRPIRUWDEOH DQG XSEHDW PHHWLQJ SODFHñ
DQG VRXQG DGYLFH RQ EUHZLQJ H[FHOOHQW FRIIHH DW KRPHï $W KRPH \RX©UH
SDUW RI D IDPLO\ï $W ZRUN \RX©UH SDUW RI D FRPSDQ\ï $QG VRPHZKHUH LQ
EHWZHHQ WKHUH©V D SODFH ZKHUH \RX FDQ VLW EDFN DQG EH \RXUVHOIï 7KDWöV
ZKDW D 6WDUEXFNV VWRUH LV WR PDQ\ RI LWV FXVWRPHUV ¥ D NLQG RI ¨WKLUG
SODFH© ZKHUH WKH\ FDQ HVFDSHñ UHIOHFWñ UHDGñ FKDW RU OLVWHQïå

6WDUEXFNV© IRUPXOD ZDV ILUPO\ EDVHG LQ LWV FRIIHHñ LWV HPSOR\HHVñ LWV PHUFKDQGLVLQJñ LWV
RZQHUVKLS SKLORVRSK\ñ LWV UHDOðHVWDWH DSSURDFKñ LWV LPDJHñ DQG LWV LQQRYDWLYHQHVVï

(PSOR\HHV

6WDUEXFNV© VWRUH HPSOR\HHV õEDULVWDVô WHQGHG WR EH HLWKHU LQ FROOHJH RU XQLYHUVLW\ï 7KH\
UHFHLYHG D JUHDW GHDO RI WUDLQLQJ DQG ZHUH DEOH WR WDON DERXW D YDULHW\ RI GLIIHUHQW FRIIHHV
DQG SURFHVVHVï +DYLQJ EDULVWDV WKDW KDG D VWURQJ FRIIHH HGXFDWLRQ ZDV HVVHQWLDO EHFDXVH
6WDUEXFNV© FRQVXPHUV ZHUH EHFRPLQJPRUH DQGPRUH NQRZOHGJHDEOH DERXW FRIIHHï0DU\
:LOOLDPVñ 693 &RIIHH IRU 6WDUEXFNVñ RXWOLQHG WKH QDWXUH RI WKH TXHVWLRQV DVNHG RI WKH
EDULVWDV DW 6WDUEXFNVã

:H KDYH YHU\ HGXFDWHG FRQVXPHUVï 7KH\ DVN YHU\ LQWHUHVWLQJ TXHVWLRQV
RI WKH SHRSOH ZKR ZRUN LQ RXU VWRUHVâ VXFK DVñ ¨, DP KDYLQJ FKRFRODWH
PRXVVH IRU GHVVHUWñ ZKDW NLQG RI FRIIHH VKRXOG , VHUYH"©â RU ¨, DP KDYLQJ
VKULPS VFDPSL IRU GLQQHU DQG D IUXLW VDODG IRU GHVVHUWñ ZKDW NLQG RI
FRIIHH VKRXOG , VHUYH"© 6R ZH KDYH WR JLYH WKH EDULVWDV VRPH NLQG RI D
EDVLV DQG EDFNJURXQG VR WKDW WKH\ FDQ DQVZHU WKHVH GLIILFXOW TXHVWLRQVïä

'HYHORSLQJ FRIIHH NQRZOHGJH DQG VHUYLFH H[SHUWLVH GHPDQGHG D JUHDW GHDO RI HIIRUW IURP
HPSOR\HHV DQG DV 6WDUEXFNV JUHZñ ILQGLQJ HQRXJK JRRG SHRSOH WKDW FRXOG UHSOLFDWH WKH
YDOXHVñ FXOWXUH DQG VHUYLFH H[SHULHQFHV ZDV DQ RQJRLQJ FKDOOHQJHï
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$UWKXU 5XELQIHOGñ 6HQLRU 9LFHð3UHVLGHQW 5HDO (VWDWHñ 6WDUEXFNV &RUSRUDWLRQìí

0HUFKDQGLVLQJ

6WDUEXFNV RQO\ FDUULHG WKH KLJKHVW TXDOLW\ PHUFKDQGLVHï ,Q WHUPV RI FRIIHHðPDNLQJ
HTXLSPHQWñ LW SXUFKDVHG LWV PDFKLQHV IURP PDQXIDFWXUHUV OLNH .UXSVñ *DJJLD DQG
%RGXPï ,W DOVR RIIHUHG DFFHVVRU\ LWHPV EHDULQJ WKH 6WDUEXFNV /RJR VXFK DV FRIIHH PXJVñ
JULQGHUVñ FRIIHH ILOWHUVñ VWRUDJH FRQWDLQHUV DQG RWKHU LWHPVï ,Q WHUPV RI PHUFKDQGLVLQJñ
6WDUEXFNV IDFHG FKDOOHQJHV UHODWHG WR WKH GHVLJQ RI D QDWLRQDOO\ FRQVLVWHQW PHUFKDQGLVLQJ
SURJUDPñ VLQFH PDQ\ RI LWV VWRUHV GHDOW ZLWK LQGLYLGXDO VXSSOLHUVï

5HDOðHVWDWH $SSURDFK

6WDUEXFNV FRQVLGHUHG LWVHOI WR EH UHDO HVWDWH RSSRUWXQLVWLFï ,W GLG QRW DOZD\V ZDLW IRU WKH
SHUIHFWO\ GHVLJQHG ORFDWLRQñ LïHïñ D ER[ï ,W KDG D GHVLJQ WHDP WKDW FRXOG ILW D ORFDWLRQ LQ
PDQ\ UHWDLO VSDFHVñ EH LW D FRUQHUñ D WUDSH]RLGñ RU WULDQJOHï 7KLV IOH[LELOLW\ñ LQ DGGLWLRQ WR
6WDUEXFNV© FRQFHSW RI VWRUH FOXVWHULQJñ ZKLFK RIWHQ SODFHG UHWDLO RXWOHWV DFURVV IURP RQH
DQRWKHU RU RQ WKH VDPH EORFNñ DOORZHG 6WDUEXFNV WR PD[LPL]H LWV PDUNHW VKDUH LQ JLYHQ
DUHDV RI D FLW\ DQG WR EHJLQ EXLOGLQJ D UHJLRQDO UHSXWDWLRQï

7R PHHW LWV JURZWK QHHGV 6WDUEXFNV KDG DSSUR[LPDWHO\ ëí UHDO HVWDWH PDQDJHUV DFURVV
WKH FRXQWU\ï 7KHVH PDQDJHUV ZRUNHG ZLWK ¨VWUHHW VQLIIHUV©ñ LïHïñ SURIHVVLRQDOV ZKR
VSHFLDOL]HG LQ LGHQWLI\LQJ WKH EHVW UHWDLO ORFDWLRQVï 7KHLU FRPPLVVLRQV ZHUH SDLG HLWKHU
E\ WKH ODQGORUG RU E\ 6WDUEXFNVï 7KHVH UHDO HVWDWH EURNHUV ZHUH JXDUDQWHHG D PLQLPXP
FRPPLVVLRQ SHU ORFDWLRQï ,I WKH ODQGORUG©V EURNHUDJH FRPPLVVLRQ GLG QRW FRYHU WKH
PLQLPXPñ 6WDUEXFNV SDLG WKH GLIIHUHQFHï 7KLV HQJHQGHUHG D YHU\ OR\DO UHODWLRQVKLS
EHWZHHQ 6WDUEXFNV DQG WKH UHDO HVWDWH QHWZRUNï

6WDUEXFNV ZDV YHU\ GLVFLSOLQHG DERXW LWV HQWLUH DSSURDFK WR UHDO HVWDWHã

'LVFLSOLQH LV WKH GLIIHUHQFH EHWZHHQ ORFDWLQJ D VWRUH LQ D WDUJHWHG
GHPRJUDSKLF DUHD WKLV \HDUñ LQ RUGHU WR JHW LQ WKHUH DQG JDLQ PDUNHW VKDUH
YHUVXV EHLQJ GLVFLSOLQHG HQRXJK WR ZDLW IRU WKH FRUQHU RU WKH PLGðEORFN
ZLWK D SDUNLQJ ORWï 'LVFLSOLQH LV URRWHG LQ WKH DELOLW\ WR XQGHUVWDQG WKH
GLIIHUHQFHV DQG EXVLQHVV LVVXHV LQYROYHG ZLWK WDNLQJ D VWRUH WRGD\ WKDW
PD\ GR ùæèíñííí YVï ZDLWLQJ IRU D VWRUH WKDW PD\ GR ùì PLOOLRQï
8QGHUVWDQGLQJ DQG DFWLQJ XSRQ ORFDWLRQ LVVXHV VXFK DV FRUQHUVñ SDUNLQJ
ORWV DQG FRðWHQDQWVâ WKDW©V WKH GLVFLSOLQH RI LWï ìí

$V 6WDUEXFNV JUHZ DQG WKH QXPEHU RI ¨$© VLWHV LQ ¨$© PDUNHWV GHFUHDVHGñ RQH RI WKH NH\
FKDOOHQJHV IDFHG E\ 6WDUEXFNV ZDV WR FRQVWDQWO\ PRWLYDWH LWV UHDO HVWDWH VWDII WR FRQWLQXH
WR JHQHUDWH ëí WR éí VROLG VWRUHV SHU PRQWKï 6WDUEXFNV KDG WR PHHW WKLV FKDOOHQJH LI LW ZDV
JRLQJ WR PHHW LWV JRDO RI ëííí VWRUHV E\ WKH \HDU ëíííï 7UDGLWLRQDOO\ñ 6WDUEXFNV KDG EHHQ
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0HUULOO /\QFK &DSLWDO 0DUNHWVñ 6WDUEXFNV &RPSDQ\ 5HSRUWñ 6HSWHPEHU ìçñ ìääçìì

IRFXVHG RQ WKH UHWDLO VWRUH RQ 0DLQ DQG 0DLQ RI HYHU\PDMRU 1RUWK $PHULFDQ FLW\ï 1RZ
LW ZDV H[SDQGLQJ WR WKH 0DLQ DQG 0DLQ RI GLIIHUHQW UHJLRQV ZLWKLQ D FLW\ï 6HH ([KLELW
é IRU WKH DFWXDO DQG IRUHFDVWHG LQFRPH VWDWHPHQW RI D W\SLFDO VWRUHï

$QRWKHU ZD\ LQ ZKLFK 6WDUEXFNV KRSHG WR UHDFK D QHZ FXVWRPHU EDVH ZDV WKURXJK WKH
LQWURGXFWLRQ RI LWV QHZ HVSUHVVR FDUWV RU NLRVNVï %\ LQWURGXFLQJ 6WDUEXFNV (VSUHVVR
&DUWVñ WKH FRPSDQ\ KDG VXFFHHGHG LQ EUDQGLQJ WKH FRIIHH FDUWñ ZKLFK KDG DOZD\V EHHQ
D EUDQGOHVVñ JUDVVURRWV W\SH RI VSHFLDOW\ FRIIHH UHWDLOHUï 6WDUEXFNV FDOOHG LWV YHUVLRQ RI
WKH HVSUHVVR FDUW 'RSSLRï 7KH 'RSSLR ZDV DQ å[åðIRRW FXEH WKDW XQIROGHG LQWR D ODUJHU
VWDQG ZLWK VLGHVñ FRXQWHUVñ DQG 6WDUEXFNV© WUDGHPDUN ILQLVKHVï ,W ZRXOG DOORZ WKH
FRPSDQ\ WR WDNH DGYDQWDJH RI VDOHV DUHDV VXFK DV WUDLQ VWDWLRQVñ VWUHHW FRUQHUVñ PDOOVñ HWFï
6WDUEXFNV ZDV LQ WKH LQLWLDO VWDJHV RI LWV 'RSSLR VWUDWHJ\ï

'RPHVWLF YVï ,QWHUQDWLRQDO 5HWDLO ,PDJH

7KH UHWDLO V\VWHP LV WKH EDVH RU DQFKRU RI WKH EUDQGðEXLOGLQJ VWUDWHJ\ñ WKH
HVVHQFH RI WKH FRPSDQ\©V SDVVLRQ IRU TXDOLW\ FRIIHHñ DQG WKH VKRZFDVH
IRU WKH OLIHVW\OH WKDW 6WDUEXFNV LV GHILQLQJï ,W LV WKLV OLIHVW\OH DWWULEXWH RI
WKH EUDQG WKDW FRXOG FDWDSXOW WKH FRPSDQ\ EH\RQG LWV URRWV DV D VSHFLDOLW\
UHWDLOHUîUHVWDXUDQW ZLWK D IHZ FORVHO\ DVVRFLDWHG EUDQG H[WHQVLRQVïìì

6WDUEXFNV GHFLGHG WR HQWHU WKH LQWHUQDWLRQDO PDUNHW SODFH WR SUHYHQW FRPSHWLWRUV IURP
JHWWLQJ D KHDG VWDUWñ WR EXLOG XSRQ WKH JURZLQJ GHVLUH IRU :HVWHUQ EUDQGVñ DQG WR WDNH
DGYDQWDJH RI KLJKHU FRIIHH FRQVXPSWLRQ UDWHV LQ GLIIHUHQW FRXQWULHVï ,W IRFXVHG RQ $VLD
3DFLILF VLPSO\ EHFDXVH LW GLG QRW KDYH WKH UHVRXUFHV WR JR LQWR GLIIHUHQW DUHDV RI WKH JOREH
DW RQFH DQG EHFDXVH RQH KDOI RI WKH ZRUOG©V SRSXODWLRQ OLYHG D ILYH DQG D KDOI KRXU IOLJKW
IURP WKH DUHDï ,W ZDV H[SHFWHG WKDW LQ WKH QH[W ILYH WR WHQ \HDUVñ LQWHUQDWLRQDO UHWDLO©V
FRQWULEXWLRQ ZRXOG EH VL]HDEOHï 6HH ([KLELW ç IRU D IRUHFDVW RI ,QWHUQDWLRQDO 5HWDLO©V
SRWHQWLDO FRQWULEXWLRQ WR 6WDUEXFNV© HDUQLQJVï $OVR VHH ([KLELW è IRU D IRUHFDVW RI
6WDUEXFNV© JURZWK LQ WKH 3DFLILF 5LPï

63(&,$/7< 6$/(6

6SHFLDOW\ VDOHV ZHUH DJUHHPHQWV ZLWK UHWDLOHUVñ ZKROHVDOHUVñ UHVWDXUDQWVñ VHUYLFH
SURYLGHUVñ HWFï WR FDUU\ 6WDUEXFNV FRIIHHï 6SHFLDOW\ VDOHV QRW RQO\ SURYLGHG 6WDUEXFNV
ZLWK UHYHQXH JURZWK SRWHQWLDO EXW DOVR ZLWK LQFUHDVHG QDPH UHFRJQLWLRQï 6WDUEXFNV
SDUWQHUHG ZLWK FRPSDQLHV WKDW ZHUH OHDGHUV LQ WKHLU ILHOGñ FRPSDQLHV WKDW KDG VWHOODU
UHSXWDWLRQV IRU VXFFHVV DQG TXDOLW\ï 3DUWQHUVKLSV H[LVWHG ZLWK PDQ\ GLIIHUHQW FRPSDQLHVñ
VRPH RI ZKLFK LQFOXGHGã
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� 8QLWHG $LUOLQHV ¥ 6WDUEXFNV ZDV VHUYHG RQ DOO GRPHVWLF DQG LQWHUQDWLRQDO
IOLJKWV

� 1RUGVWURP¥6WDUEXFNV KDG GHYHORSHG D VSHFLDO EOHQG IRU 1RUGVWURPï
� %DUQHV ÷ 1REOH %RRNVWRUHV ¥ 6WDUEXFNV RSHUDWHG LQGLYLGXDO EXW DWWDFKHG

ORFDWLRQVï 0DQ\ RI WKHVH ORFDWLRQV KDG VHSDUDWH HQWUDQFHV WKDW DOORZHG WKHP WR
VWD\ RSHQ HYHQ DIWHU %DUQHV ÷ 1REOH FORVHGï

� 3HSVL&R ¥ 6WDUEXFNV DQG 3HSVL&R KDG MRLQWO\ GHYHORSHG WKH )UDSSXFFLQR
SURGXFWñ D PLONðEDVHG FROG FRIIHH EHYHUDJH LQ D ERWWOHï

� 3ULFH&RVWFR¥ 6WDUEXFNV KDG GHYHORSHG D VSHFLDO EUDQG QDPHñ 0HULGLDQñ IRU
3ULFH&RVWFRï

� 5HG +RRN %UHZHULHV¥6WDUEXFNV SURYLGHG FRIIHH FRQFHQWUDWH DV DQ LQJUHGLHQW
IRU RQH RI WKH EUHZHU\©V EHHUVñ 'RXEOH %ODFN 6WRXWï

� 'UH\HUV© ,FH &UHDP¥ ,Q WKLV MRLQW YHQWXUHñ 6WDUEXFNV KDG LWV RZQ EUDQG RI LFH
FUHDP WKDW 'UH\HUV© SURPRWHG YLD LWV JURFHU\ FKDQQHOVï

� $5$0$5. ¥ 7KLV ZDV WKH ZRUOG©V OHDGLQJ SURYLGHU RI D EURDG UDQJH RI
VHUYLFHV WR EXVLQHVVHVñ UHDFKLQJ ìí PLOOLRQ SHRSOH D GD\ DW PRUH WKDQ éííñííí
ORFDWLRQVï 7KURXJK$5$0$5.ñ 6WDUEXFNV FRIIHH ZDV QRZ EHLQJ VHUYHG DW RYHU
RQH KXQGUHG RI WKRVH ORFDWLRQVñ LQFOXGLQJ VXFK FROOHJH FDPSXVHV DV WKH
8QLYHUVLW\ RI )ORULGD DQG %RVWRQ 8QLYHUVLW\ñ FRUSRUDWLRQV VXFK DV %RHLQJ DQG
&LWLFRUSñ DQG KRVSLWDOV VXFK DV 6Wï 9LQFHQW©V LQ 1HZ <RUNï $5$0$5. DOVR
KDG D IHZ OLFHQFHG ORFDWLRQVï

6RPH RI WKHVH SDUWQHUVKLSV LQYROYHG VHUYLQJ 6WDUEXFNV FRIIHHñ VRPH ZHUH IRU SURGXFW
GHYHORSPHQW DQG RWKHUV ZHUH IRU VWRUH GHYHORSPHQWï 6WDUEXFNV ZDV DFWLYHO\ LQFUHDVLQJ
LWV SDUWLFLSDWLRQ LQ VSHFLDOW\ VDOHV FRQWUDFWVï

1(: 9(1785(6

7KUHH RI 6WDUEXFNV© QHZHVW EXVLQHVV YHQWXUHV LQFOXGHG LWV FRQWUDFW ZLWK 'UH\HUV© ,FH
&UHDPñ LWV ERWWOHG )UDSSXFFLQR SURGXFW ZLWK 3HSVL DQG LWV SHQHWUDWLRQ LQWR WKH JURFHU\
FKDQQHOï

,W ZDV HVWLPDWHG WKDW 6WDUEXFNV© LFH FUHDP ZRXOG SHUKDSV UHDFK ùéí PLOOLRQ DW UHWDLO DQG
FRQWULEXWH DW OHDVW ùèííñííí WR HDUQLQJV GXULQJ ILVFDO ìääæï $OWKRXJK WKH UHWXUQ ZDV
VRPHZKDW OLPLWHG õ6HH ([KLELW çôñ LW RSHQHG 6WDUEXFNV WR DQ HQWLUHO\ QHZ FXVWRPHU EDVHñ
UHLQIRUFHG LWV SUHPLXP TXDOLW\ LPDJHñ DQG EXLOW LWV UHSXWDWLRQ ZLWK VXSHUPDUNHW FKDLQVï

%RWWOHG )UDSSXFFLQR ZDV 6WDUEXFNV© DWWHPSW WR LQWURGXFH D TXDOLW\ UHDG\ðWRðGULQN FRIIHH
EHYHUDJH LQWR WKH 1RUWK $PHULFDQ PDUNHW SODFHï 6WDUEXFNV YLHZHG WKLV ERWWOHG EHYHUDJH
DV D ùì ELOOLRQ RSSRUWXQLW\ï 7KHVH HVWLPDWHV ZHUH IURP 3HSVLñ ZKR VDLG WKDW LW KDG QHYHU
VHHQ D SURGXFW WHVW TXLWH DV ZHOO DV ERWWOHG )UDSSXFFLQRñ ZKHUH æí SHU FHQW RI WHVWHUV
EHFDPH UHSHDW SXUFKDVHUVï 2WKHU SURGXFWV WKDW KDG KLW WKH ELOOLRQ GROODU PDUN ZLWK OHVV
IDYRUDEOH WHVW UHVXOWV ZHUH 2FHDQ 6SUD\ -XLFHV DQG /LSWRQ ,FHG 7HDVï 7KH SURGXFW PLJKW
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2ULQ 6PLWKñ &KLHI 2SHUDWLQJ 2IILFHUñ 6WDUEXFNV &RUSRUDWLRQìë

HYHQ GR EHWWHU LQ FRXQWULHV ZKHUH WKHUH ZDV DOUHDG\ D PDUNHW IRU FROG FRIIHH EHYHUDJHVñ
OLNH WKH 3DFLILF 5LPï %RWWOHG )UDSSXFFLQR ZDV FXUUHQWO\ EHLQJ RIIHUHG LQ DOO 6WDUEXFNV
UHWDLO VWRUHV DQG KDG EHJXQ WR EH GLVWULEXWHG YLD 3HSVL&R©V QDWLRQDO GLVWULEXWLRQ FKDQQHOVï
6HH ([KLELW ç IRU D IRUHFDVW RI ERWWOHG )UDSSXFFLQR©V FRQWULEXWLRQ WR 6WDUEXFNV© IXWXUH
HDUQLQJVï

,Q SHQHWUDWLQJ WKH JURFHU\ PDUNHWñ 6WDUEXFNV PHW ZLWK D JUHDW GHDO RI VXFFHVV ZKHQ LW
EHJDQ WHVW PDUNHWLQJ LQ WKH 3RUWODQG DUHDï 1RZ LW ZDV WHVW PDUNHWLQJ WKH &KLFDJR
PDUNHWï ,I LW ZDV VXFFHVVIXO LQ &KLFDJRñ WKHQ LW ZRXOG FRQVLGHU LQLWLDWLQJ D QDWLRQDO UROO
RXW ZLWK WKH H[SHFWDWLRQ WKDW LQ ILYH \HDUV LW ZRXOG EH QDWLRQDOO\ DYDLODEOHï 6HH ([KLELW
ç IRU DQ HVWLPDWH RI WKH LPSDFW RI D QDWLRQDO UROO RXW RQ 6WDUEXFNV© HDUQLQJVï 0Uï 2ULQ
6PLWKñ 6WDUEXFNV 3UHVLGHQW DQG &22ñ H[SODLQHG KRZ KH YLHZHG WKH LPSRUWDQFH RI
6WDUEXFNV© SHQHWUDWLRQ LQWR WKH JURFHU\ FKDLQã

3UHVHQFH LQ VXSHUPDUNHWV LV QRW HVVHQWLDO WR 6WDUEXFNV© VXUYLYDO RU
SURVSHULW\ï +RZHYHUñ LQ WKH LQWHUHVW RI EHLQJ D PDMRU SOD\HU LQ FRIIHH IRU
WKH KRPHñ ZH KDYH WR EH DYDLODEOH LQ VXSHUPDUNHWVï 7KLV LV EHFDXVH
FRQYHQLHQFH SOD\V D NH\ UROH LQ WKH GHFLVLRQ WR SXUFKDVH FRIIHH IRU WKH
KRPHï 7KHUHIRUHñ QR PDWWHU KRZ PDQ\ VWRUHV ZH RSHQñ ZH ZLOO QHYHU
RYHUFRPH WKH ¨FRQYHQLHQFH© DGYDQWDJH RI VXSHUPDUNHWVï )RU XVñ WKH
FKRLFH LV FOHDUã $UH ZH JRLQJ WR DOORZ VXSHUPDUNHWV WR FRQWLQXH WR
FDSWXUH æí WR åí SHU FHQW RI WKH KRPH FRIIHH EXVLQHVV RU DUH ZH JRLQJ WR
MRLQ XS DQG WDNH RXU SLHFH RI WKDW" 6XSHUPDUNHWV DUH YHU\ LQWHUHVWHG LQ
FDUU\LQJ 6WDUEXFNV &RIIHH EHFDXVH ZH FDQ RIIHU WKHP JUHDWHU PDUJLQVâ
ZH FDQ JURZ WKHLU EXVLQHVV DQG ZH ZLOO KHOS SXOO FRQVXPHUV RXW RI WKH
ORZHU SULFHG FDWHJRULHV LQWR RXU FDWHJRU\ïìë

2WKHU DUHDV RI RSSRUWXQLW\ LQFOXGHG WKH LQWURGXFWLRQ RI 6WDUEXFNV FRIIHH WR WKH KLJKHU
HFKHORQ UHVWDXUDQWV DQG GD\ðSDUW FKDLQVï 'D\ðSDUW FKDLQV DUH UHWDLO RXWOHWV FDWHULQJ WR WKH
GD\ðWLPH WUDGHï ([DPSOHV DUH EDJHO VKRSVñ MXLFH EDUVñ OXQFK FRXQWHUV HWFï

0$,/ 25'(5

)RU D ORQJ WLPHñ PDLO RUGHU KDG DOORZHG 6WDUEXFNV WR PHHW WKH QHHGV RI LWV FXVWRPHUV QRW
ORFDWHG QHDU D 6WDUEXFNV UHWDLO VWRUH DQG LWV UHJXODU KRPH XVHUVï 7KH FRPSDQ\ KDG D GLUHFW
PDLO SURJUDP HQWLWOHG (QFRUHï (QFRUH FXVWRPHUV UHFHLYHG D PRQWKO\ VKLSPHQW RI D
GLIIHUHQW W\SH RI HLWKHU JURXQG RU ZKROH EHDQ FRIIHHï 7KLV SURJUDP KHOSHG ERRVW VDOHV
E\ LQFUHDVLQJ WUDQVDFWLRQ VL]Hñ DQG LQWURGXFLQJ FXVWRPHUV WR D ZLGHU UDQJH RI FRPSDQ\
SURGXFWVï
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2ULQ 6PLWKñ &KLHI 2SHUDWLQJ 2IILFHUñ 6WDUEXFNV &RUSRUDWLRQìê

6FRWW %HGEXU\ñ 6HQLRU 9LFHð3UHVLGHQWñ 0DUNHWLQJñ 6WDUEXFNV &RUSRUDWLRQìé

+2:$5' 6&+8/7=

+RZDUG 6FKXOW] EHJDQ KLV FRIIHH FDUHHU ZLWK 6WDUEXFNV &RIIHH &RPSDQ\ LQ ìäåëñ ZKHQ
LW XVHG WR EH D UHWDLOHU VROHO\ RI ZKROH EHDQ FRIIHHVï 2Q D EX\LQJ WULS WR ,WDO\ñ LQ ìäåêñ
WKH YDVW QXPEHU RI FRIIHH EDUV LQ 0LODQ LQVSLUHG 0Uï 6FKXOW]ï +H UHWXUQHG WR 6WDUEXFNV
DQG SUHVHQWHG KLV LGHD WR H[SDQG WKH ZKROH EHDQ UHWDLOHU LQWR D FRIIHH EDUï 7KH %RDUG RI
'LUHFWRUV UHMHFWHG KLV LGHD DQG WZR \HDUV ODWHUñ 0Uï 6FKXOW] OHIW 6WDUEXFNV WR VWDUW KLV RZQ
FRIIHH EDU FRPSDQ\ ZKLFK KH QDPHG ,O *LRUQDOHï $IWHU WZR \HDUV RI JUHDW VXFFHVVñ ,O
*LRUQDOH SXUFKDVHG WKH 6WDUEXFNV QDPH DQG DVVHWV DQG FKDQJHG WKH QDPHV RI DOO RI LWV
UHWDLO RXWOHWV WR 6WDUEXFNVï

+RZDUG 6FKXOW] FDPH IURP UDWKHU KXPEOH EHJLQQLQJVï +H UHPHPEHUHG KRZ KLV IDWKHU
XVHG WR ZRUN KDUG IRU OLWWOH PRQH\ DQG QR UHVSHFWï +H VDLG KLV XSEULQJLQJ LQVWLOOHG LQ KLP
¦QRW D IHDU RI IDLOXUH EXW D IHDU RI PHGLRFULW\§ï +H ZDV WKH ILUVW LQ KLV IDPLO\ WR JHW D
FROOHJH GHJUHH DQG KDG DOZD\V EHHQ DQ RYHUðDFKLHYHUï +H ZDV \RXQJ DQG HQHUJHWLF DW
éè DQG YHU\ KDQGVðRQ LQ WKH FRPSDQ\ï ¦+RZDUG LV YHU\ FUHDWLYHñ KH LV YHU\ LQVSLULQJñ KH
LV H[FHSWLRQDOO\ GHPDQGLQJñ KH LV WUHPHQGRXVO\ FRPSHWLWLYHñ H[FHSWLRQDOO\ DPELWLRXVñ
DQG KDV YHU\ KLJK VWDQGDUGV LQ HYHU\WKLQJ ZH FDQ GR DQG KH LV DOZD\V UDWFKHWLQJ WKH EDU
XSï +H UHDOO\ FDUHV DERXW SHRSOHâ DQ\WKLQJ DQ\RQH ZRXOG GR WR GDPDJH WKH FXOWXUH ¥
KH ZRXOG EH ULJKW RQ LWï§ìê

+RZDUG 6FKXOW] SOD\HG D YHU\ LPSRUWDQW DQG XQLTXH UROH DW 6WDUEXFNVï ¦7KH EDULVWD©V
LQWHUSUHWDWLRQ RI WKH YLVLRQ LV WKH HQJLQH RI WKH FRPSDQ\ñ +RZDUG LV WKH RQðERDUG
FRPSXWHUñ DQG WR VRPH H[WHQW KH LV DOVR WKH IXHO WKDW GULYHV WKURXJK LWï 3HRSOH DURXQG
KHUH IHHO YHU\ PXFK WKDW WKH\ DUH IROORZLQJ +RZDUG XS VRPH PRXQWDLQ ZLWK D IODJ
FOHQFKHG XQGHU WKHLU WHHWK DQG WKH\ JLYH ììí SHU FHQWï§ìé

+80$1 5(6285&(6

6WDUEXFNV KDG D YHU\ IODW RUJDQL]DWLRQDO VWUXFWXUHï (YHU\RQH IURP WKH &(2 WR D EDULVWD
ZDV D SDUWQHU DQG QRW DQ HPSOR\HHï 6WDUEXFNV SODFHG D JUHDW GHDO RI HIIRUW LQWR VHHNLQJ
WKH WKRXJKWV DQG RSLQLRQV RI LWV EDULVWDVñ EHFDXVH WKH\ ZHUH LQ GLUHFW FRQWDFW ZLWK
6WDUEXFNV© FXVWRPHUVï 6WDUEXFNV© UHWDLO PDQDJHPHQWñ DW KHDGTXDUWHUVñ NHSW LQ UHJXODU
FRQWDFW ZLWK ILHOG SHRSOHï 0DQ\ SHRSOH LQ WKH VWRUHV NQHZ 'HLGUD :DJHUñ WKH ([HFXWLYH
9LFHð3UHVLGHQW RI 5HWDLOñ DQG ZRXOG QRW KHVLWDWH WR FDOO KHU GLUHFWO\ WR WDON DERXW WKH UHWDLO
JURXS©V GHFLVLRQVï 7KH KHDG RIILFH PDQDJHUV KDG VHVVLRQV ZLWK SHRSOH LQ WKH ILHOGñ
VWDQGDUG PLVVLRQ UHYLHZV ZKHUH WKH\ FROOHFWHG TXHVWLRQV IURP DQ\RQH DERXW DQ\ WRSLF
DQG WKHQ UHVSRQGHGñ DQG RSHQ IRUXPV ZKHUH WKH\ KHDUG IURP DQG OLVWHQHG WR WKH SDUWQHU
EDVHï



3DJH ìæ ä$äå0ííç

7KH FRIIHH VHUYLFH V\VWHP ZDV EXLOW RQ WKUHH SULQFLSOHVã KRVSLWDOLW\ñ SURGXFWLRQ DQG
HGXFDWLRQï 6WDUEXFNV H[SHFWHG EDULVWDV WR EH FXVWRPHUðVHUYLFH RULHQWHG E\ EHLQJ
KRVSLWDEOHñ HIIHFWLYH LQ PDNLQJ H[DFWO\ WKH W\SH RI GULQN WKH FXVWRPHU UHTXHVWHG DQG DEOH
WR DQVZHU WKH FXVWRPHUV© FRIIHHðUHODWHG TXHVWLRQVï 7KLV GHPDQGHG D JUHDW GHDO RI HIIRUW
RQ EHKDOI RI WKH EDULVWDVï 7R SUHSDUH WKHP IRU WKH FKDOOHQJHñ WKH\ DOO XQGHUZHQW ëé KRXUV
RI WUDLQLQJ EHIRUH WKH\ ZHUH DOORZHG WR VHUYH D FXS RI FRIIHH WR D 6WDUEXFNV FXVWRPHUï
(YHU\ HPSOR\HHñ HYHQ WKRVH WKDW ZHUH KLUHG IRU H[HFXWLYH SRVLWLRQVñ ZHQW WKURXJK WKH
VDPH WUDLQLQJ SURJUDPñ ZKLFK LQFOXGHG D WZRðZHHN WHUP LQ D VWRUHï

,Q DGGLWLRQ WR WUDLQLQJñ 6WDUEXFNV SDLG LWV SDUWQHUV D VOLJKWO\ KLJKHU ZDJH WKDQ PRVW IRRG
VHUYLFH FRPSDQLHVï $OVRñ DOO HPSOR\HHV UHFHLYHG KHDOWK LQVXUDQFH õYLVLRQñ GHQWDOñ
PHGLFDOôñ GLVDELOLW\ DQG OLIH LQVXUDQFHñ DQG D IUHH SRXQG RI FRIIHH HDFK ZHHNï $OO
FRPSDQ\ HPSOR\HHV DOVR UHFHLYHG ¦%HDQ 6WRFN§ñ DQ HPSOR\HH VWRFN RSWLRQ SODQï 7KLV
ZDV TXLWH SURILWDEOH IRU VRPH HPSOR\HHVï

)URP LWV EDULVWDV WR LWV VHQLRU PDQDJHUVñ 6WDUEXFNV WRRN JUHDW FDUH LQ UHFUXLWPHQWï )RU
EDULVWDVñ WXUQRYHU UDWHV ZHUH DERXW çí SHU FHQWâ WKLV ZDV OHVV WKDQ KDOI RI WKH LQGXVWU\
DYHUDJH õìèí WR êíí SHU FHQWôï 0DQ\ RI WKH VHQLRU PDQDJHUV FDPH IURP FRPSDQLHV OLNH
7DFR %HOOñ 1LNHñ 0F'RQDOGVñ +DOOPDUNñ :HQG\©Vñ DQG %ORFNEXVWHUï 7KHVH PDQDJHUV
NQHZ KRZ WR PDQDJH D KLJK JURZWK UHWDLOHUï

25*$1,=$7,21$/ &8/785(

7KH IROORZLQJ VL[ JXLGLQJ SULQFLSOHVñ IURP WKH FRPSDQ\©V ìääè $QQXDO 5HSRUWñ KHOSHG
6WDUEXFNV PHDVXUH WKH DSSURSULDWHQHVV RI LWV GHFLVLRQVã

ìï 3URYLGH D JUHDW ZRUN HQYLURQPHQW DQG WUHDW HDFK RWKHU ZLWK UHVSHFW DQG GLJQLW\ï
ëï (PEUDFH GLYHUVLW\ DV DQ HVVHQWLDO FRPSRQHQW RI WKH ZD\ ZH GR EXVLQHVVï
êï $SSO\ WKH KLJKHVW VWDQGDUGV RI H[FHOOHQFH WR WKH SXUFKDVLQJñ URDVWLQJñ DQG IUHVK

GHOLYHU\ RI RXU FRIIHHï
éï 'HYHORS HQWKXVLDVWLFDOO\ VDWLVILHG FXVWRPHUV DOO RI WKH WLPHï
èï &RQWULEXWH SRVLWLYHO\ WR RXU FRPPXQLW\ DQG RXU HQYLURQPHQWï
çï 5HFRJQLVH WKDW SURILWDELOLW\ LV HVVHQWLDO WR RXU IXWXUH VXFFHVVï

7KH IROORZLQJ VWDWHPHQWV FDSWXUHG HPSOR\HH VHQWLPHQWV DERXW 6WDUEXFNV© FXOWXUHï

:KHQ SHRSOH DVN PH ZKDW , GR IRU D OLYLQJñ , VD\ã , GULQN FRIIHH DQG WDON
DERXW LWï 7KDW©V P\ MRE¥ QRW WRR VKDEE\ï , KDYH D ORW WR OHDUQñ DQG D ORW
RI SODFHV , FDQ JR LI , ZDQWHG WR OHDYH 6WDUEXFNVñ EXW LWV VR LQWHUHVWLQJ
DQG ,©YH PHW WKH QHDWHVW SHRSOH WKDW ZRUN KHUHï , KDYH D ORW RI SDVVLRQ
IRU LWï <RX NQRZ \RX JR WKURXJK EXPSV DQG JULQGV EHFDXVH ZH©YH
FKDQJHG D ORW EXW LW©V OLNH EHLQJ LQ DQ\ NLQG RI UHODWLRQVKLSï <RX IDOO LQ
ORYHñ LWV DOO JUHDWñ HYHU\WKLQJ LV EHDXWLIXO DQG WKHQ \RX ILQG RXW WKDW WKHUH
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$LOHHQ &DUUHOOñ &RIIHH 7DVWHUñ 6WDUEXFNV &RUSRUDWLRQìè

/L] 6LFNOHUñ 'LUHFWRUñ 6SHFLDO 3URMHFWVñ 6WDUEXFNV &RUSRUDWLRQìç

DUH VRPH WKLQJV OLNH ZULQNOHV RU EDG KDELWVï <RX ZRUN RQ WKRVH DQG WKHQ
\RX©UH LQ SXSS\ ORYH DJDLQï , ORYH ZRUNLQJ DW 6WDUEXFNVâ P\ KXVEDQG
WKLQNV LW©V SUHWW\ WZLVWHGï , PHDQ , ZDV D VWRUH PDQDJHU DQG , OLYHG DW P\
VWRUH ï ï ï SHRSOH ZRXOG VD\ WKDW \RX GR VXFK D JUHDW MRE DQG , ZRXOG VD\
WKDW , FRXOGQ©W GR LW ZLWKRXW WKHVH SHRSOH ¥ , FDQ©W GR LW DORQH ¥ QRQH
RI XV FDQï , WRWDOO\ UHO\ RQ WKH ZHDOWK DQG GHSWK RI NQRZOHGJH WKDW RWKHU
SHRSOH KDYHñ WKH EDFNJURXQG WKH\ EULQJ WR 6WDUEXFNVñ WKHLU VXSSRUW DQG
ZRUN HWKLFï $QG , MXVW HPEUDFH WKDW KXJHO\â , FDQ EULQJ P\ ZHLUG LGHDV
DQG EH DV JRRI\ DV , ZDQW RQH GD\ RU DV VHULRXV DV , QHHG WR EH DQRWKHU
GD\ DQG LWV 2.ï :KHQ , VWDUWHG DW 6WDUEXFNV VRPHRQH WROG PHã \RX WHOO
PH ZKDW \RX ZDQW WR GR DQG , ZLOO KHOS \RXïìè

,Q D GD\ RIIVLWHñ ZLWK -LP &ROOLQV õDXWKRU RI %XLOW WR /DVWôñ WKH VHQLRU
PDQDJHPHQW WHDP RI éí SHRSOH RU VR ZDV GLYLGHG LQWR ìí JURXSV RI IRXUï
)LUVWñ ZH LGHQWLILHG RXU RZQ VHW RI YDOXHV DQG WKHQ ZKHQ ZH EURNH LQWR
JURXSV RI IRXU SHRSOH DQG FRPELQHG RXU OLVWV RI YDOXHVï ,W ZDV
DEVROXWHO\ PLQGðERJJOLQJ WKDW ZH DOO FDPH EDFN DQG KDG H[DFWO\ WKH
VDPH OLVW RI YDOXHVï &ROOLQV KDG QHYHU VHHQ DQ\WKLQJ OLNH WKDWï (YHU\RQH
LV SDVVLRQDWH DERXW ZKDW WKH\ GRñ DERXW OLIHñ DERXW HYHU\WKLQJï
(YHU\ERG\ KDV D VHQVH RI LQWHJULW\ñ WKDW ZH ZDQW WR VXFFHHG EXW ZH ZDQW
WR GR LW LQ D IDLUñ HTXLWDEOHñ HWKLFDO ZD\ï :H FDUH DERXW ZLQQLQJâ \RX
NQRZ ZH DUHQ©W DVKDPHG WR DGPLW WKDW ZH ZDQW WR EH VXFFHVVIXOñ WKDW ZH
GR FDUH DERXW SHRSOH DQG GR UHVSHFW RXU SDUWQHUVï 7KH ILIWK YDOXH ZDV RXU
HQWUHSUHQHXULDO VSLULWï :H GRQ©W ZDQW WKLV WR EHFRPH D ELJ FRPSDQ\â ZH
ZDQW WR FRQWLQXDOO\ VWULYH WR EH LQQRYDWLYH DQG FRQWLQXDOO\ UHMXYHQDWH WKH
FRPSDQ\ïìç

),1$1&,$/

6WDUEXFNV© VWRFN SULFH DQG (36 KDG EHHQ UDSLGO\ LQFUHDVLQJ RYHU WKH ODVW ILYH \HDUV õ6HH
([KLELW æôï ,Q WKH VSDQ RI VL[ PRQWKVñ IURP -DQXDU\ WR -XQH ìääæñ IRXU SURPLQHQW
LQYHVWPHQW FRPSDQLHV KDG UDWHG WKH FRPSDQ\ DV D ¦%8<§ LQ WKHLU UHSRUW WR LQYHVWRUVï
6HH ([KLELW å IRU D IRUHFDVW IURP HDFK RI WKHVH FRPSDQLHV UHJDUGLQJ (36ñ 3î( UDWLRV DQG
VKDUH SULFHï 2QH LQYHVWPHQW FRPSDQ\ WKDW UDWHG 6WDUEXFNV DV D ORQJðWHUP EX\ VWDWHGã

ý 6LQFH LWV ìääë ,32ñ 6WDUEXFNV KDV H[HFXWHG LWV VWUDWHJ\ WR QHDU
SHUIHFWLRQñ DFKLHYLQJ LWV LQLWLDO JRDO RI EXLOGLQJ WKH FRXQWU\©V OHDGLQJ
EUDQGHG UHWDLOHU RI VSHFLDOW\ FRIIHHVï $V JURZWK LQ LWV 1RUWK $PHULFDQ
UHWDLO EXVLQHVV GHFHOHUDWHV IURP XQVXVWDLQDEO\ UDSLG UDWHVñ WKH FRPSDQ\
LV QRZ LQ WKH HDUO\ VWDJHV RI SXUVXLQJ D PRUH DPELWLRXV JRDO ¥ WR EXLOG
WKH PRVW UHFRJQL]HG DQG UHVSHFWHG FRIIHH EUDQG LQ WKH ZRUOGï &XUUHQW
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:LOOLDP %ODLU DQG &RPSDQ\ RQ -XQH ëíñ ìääæìæ

LQLWLDWLYHV LQFOXGH WKH GHYHORSPHQW RI 6WDUEXFNV VWRUHV ZLWK ORFDO
SDUWQHUV LQ WKH 3DFLILF 5LPñ GRPHVWLF EUDQG H[WHQVLRQV LQWR SDFNDJHG LFH
FUHDP DQG ERWWOHG EHYHUDJHVñ DQG WHVWðPDUNHWLQJ 6WDUEXFNV ZKROH EHDQ
FRIIHHV LQ WKH VXSHUPDUNHW FKDQQHOï :KLOH JUHDWO\ HQKDQFLQJ WKH
FRPSDQ\öV ORQJðWHUP JURZWK SRWHQWLDOñ ZH EHOLHYH WKHVH QHZ SXUVXLWV
DOVR UDLVH WKH ULVN SURILOH RI WKH VWRFNï :LWK 6%8; VKDUHV WUDGLQJ DW êê
WLPHV RXU HVWLPDWH RI FDOHQGDU ìääå (36ñ ZH EHOLHYH H[WUDRUGLQDU\
LQWHUPHGLDWHðWHUP DSSUHFLDWLRQ UHOLHV XSRQ WKH VXFFHVVIXO H[HFXWLRQ RI
WKHVH YHQWXUHVï *LYHQ WKH VWUHQJWK RI WKH EUDQGñ RXU FRQILGHQFH LQ
PDQDJHPHQWñ DQG LPSUHVVLYH MRLQWðYHQWXUH SDUWQHUVñ ZH DUH RSWLPLVWLF
WKDW WKHVH DFWLYLWLHVñ LQ WKH DJJUHJDWHñ ZLOO FRQWULEXWH VLJQLILFDQWO\ WR
6WDUEXFNV© SURILWDELOLW\ RYHU WKH QH[W WKUHH WR ILYH \HDUVï :H FRQFOXGH
WKDW 6WDUEXFNV UHPDLQV D FRUH KROGLQJ IRU ORQJðWHUP JURZWK VWRFN
LQYHVWRUVñ DOEHLW ZLWK KLJKHU ULVNñ DV LW WUDQVLWLRQV IURP D FDWHJRU\ð
GRPLQDQW GRPHVWLF EUDQGHG UHWDLOHU LQWR D JOREDO FRQVXPHU EUDQGïìæ

,Q 1RUWK $PHULFDñ 6WDUEXFNV RZQHG DOO RI LWV UHWDLO RXWOHWV RWKHU WKDQ KRVW OLFHQVLQJ
DUUDQJHPHQWVï +RZHYHUñ RZQLQJ DOO RI LWV VWRUHVñ 6WDUEXFNV ZDV IDFHG ZLWK WKH SURVSHFW
RI GHSHQGLQJ KHDYLO\ RQ HTXLW\ DQG GHEW ILQDQFLQJ WR JURZï ,WV FRPSHWLWRUV OLNH 6HDWWOH©V
%HVW &RIIHH DQG WKH 6HFRQG &XS ZHUH DOO IUDQFKLVHGñ DQG FRQVHTXHQWO\ñ QHHGHG OHVV
LQWHUQDO ILQDQFLQJ WR UROO RXW VWRUHVï )RU 6WDUEXFNV© EDODQFH VKHHWñ VHH ([KLELW äï )RU WKH
LQFRPH VWDWHPHQWñ VHH ([KLELW æï

0$5.(7,1*

2I NH\ FRQFHUQ LQ 6WDUEXFNV© PDUNHWLQJ GHSDUWPHQW ZDV LWV EUDQG HTXLW\ï 7KH UHWDLO
EXVLQHVV KDG KLVWRULFDOO\ EHHQ 6WDUEXFNV© VRXUFH RI EUDQG HTXLW\ï 7KLV KDG PHDQW WKDW
6WDUEXFNV ZDV QHYHU MXVW DERXW WKH FRIIHHâ LW ZDV DERXW D SODFHñ DQ H[SHULHQFHï

6WDUEXFNV QRZZDQWHG WR GHYHORS LWV EUDQG EH\RQG EHLQJ WKH SUHIHUUHG RXWOHW IURPZKLFK
WR SXUFKDVH FRIIHH WR EHFRPLQJ WKH SUHIHUUHG FRQVXPHU EUDQGï 6FRWW %HGEXU\ñ 6WDUEXFNV©
6HQLRU 9LFHð3UHVLGHQW RI 0DUNHWLQJñ H[SODLQHG LWV EUDQGã

:H DUH WUDQVLWLRQLQJ IURP D YHU\ UHWDLO FHQWULF YLHZ DERXW WKH EUDQG WR
D YLHZ WKDW ZLOO DOORZ XV WR VD\ WKDW 6WDUEXFNV© UROH LV WR SURYLGH
XSOLIWLQJ PRPHQWV WR SHRSOH HYHU\ GD\ï , GLGQ©W VD\ FRIIHHü ,I \RX JR
EH\RQG FRIIHHñ \RX FDQ JHW WR PXVLFñ \RX FDQ JHW WR OLWHUDWXUHñ \RX FDQ
JHW WR D QXPEHU RI GLIIHUHQW DUHDVï ,W FDQ DOVR EHFRPH D OLFHQVH WR GLOXWH
WKH EUDQGï 7KHUHIRUH RXU JRDO LV WR UHPDLQ WUXH WR RXU FRUHñ FRIIHHï $IWHU
DOO ZH DUH WKH SURWHFWRUV RI VRPHWKLQJ WKDW LV äíí PLOOLRQ \HDUV ROGï -XVW
OLNH ZKHQ \RX GURS D URFN LQ D SRQG WKHUH ZLOO EH ULSSOHV WKDW FRPH
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RXWVLGH WKDW FRUHñ 6WDUEXFNV LV QRW MXVW D SRXQG RI FRIIHHñ EXW D WRWDO
FRIIHH H[SHULHQFHï

2QH RI WKH NH\ FKDOOHQJHV IDFHG E\ 6WDUEXFNV ZDV WU\LQJ FRQFUHWHO\ WR GHILQH LWV EUDQG
LPDJHï &RPSDQ\ H[HFXWLYHV IHOW WKDW WKLV ZDV HVVHQWLDO EHIRUH 6WDUEXFNV VWDUWHG
PRXQWLQJ JUDQGðVFDOH QDWLRQDOðDGYHUWLVLQJ FDPSDLJQV DQG RWKHU EUDQG OHYHUDJLQJ
DFWLYLWLHVï /L] 6LFNOHUñ 6WDUEXFNV 'LUHFWRU RI 6SHFLDO 3URMHFWVñ FRPPHQWHGã

, GRQ©W WKLQN WKDW ZH OHYHUDJH RXU VL]H ZHOO HQRXJKï 9HU\ RIWHQ ZH KDYH
VWURQJ FRPSHWLWLRQ LQ ORFDO PDUNHWV IURP &DULERXñ WR 6HDWWOH©V %HVW
&RIIHH WR WKH 6HFRQG &XS LQ &DQDGDï $QG LW©V DOZD\V PLQGðERJJOLQJ
KRZ WKH\ FDQ EH VR FRPSHWLWLYH LQ WKHLU ORFDO PDUNHWV GHVSLWH WKH IDFW
WKDW RXU QDWLRQDO EUDQG LPDJH LV VR PXFK VWURQJHUï :H QHHG WR WDNH
DGYDQWDJH RI RXU QDWLRQDO SUHVHQFHï :H QHHG WR FRPSHWH RQ RXU EUDQG
UHFRJQLWLRQï , WKLQN WKDW©V ZK\ ZH VWDUWHG WR GR VRPH QDWLRQDO
DGYHUWLVLQJ WKLV \HDU WR VHH LI WKDW©V KRZ ZH FDQ OHYHUDJH RXU VL]Hï , WKLQN
JRLQJ LQWR GLIIHUHQW GLVWULEXWLRQ FKDQQHOV DQG OHYHUDJLQJ WKH EUDQG LV WKH
DQVZHUï

237,216

+RZDUG 6FKXOW] DQG WKH VHQLRU PDQDJHPHQW DW 6WDUEXFNV ZHUH FRPPLWWHG WR WKH
FRPSDQ\©V VWUDWHJ\ï ,W ZDV IHOW WKDW 6WDUEXFNV© FXUUHQW VWUDWHJLF GLUHFWLRQ ZRXOG DOORZ
LW WR VXVWDLQ JURZWK E\ FRQWLQXLQJ WKH GHYHORSPHQW RI WKH 6WDUEXFNV EUDQG LPDJH DQG E\
LQFUHDVLQJ LWV SUHVHQFH LQ GLIIHUHQW PDUNHWVï 6WDUEXFNV ZDV JURZLQJ YHU\ UDSLGO\ DQG ZDV
FRQVLVWHQWO\ HYDOXDWLQJ QHZ RSSRUWXQLWLHV LQ LWV GRPHVWLF DQG LQWHUQDWLRQDO UHWDLO PDUNHWVñ
QHZ VSHFLDOW\ VDOHV SDUWQHUVñ SHQHWUDWLRQ LQ WKH JURFHU\ FKDQQHO DQG WKH IXWXUH SRWHQWLDO
RI LWV PDLO RUGHU EXVLQHVVï +RZ WKH FRPSDQ\ VKRXOG UHDFW WR DOO RI WKHVH RSSRUWXQLWLHV
ZDV RQH RI 0Uï 6FKXOW]©V NH\ FRQFHUQVï
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([KLELW ì

63(&,$/7< &2))(( 6$/(6
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6RXUFHã 6SHFLDOW\ &RIIHH $VVRFLDWLRQ RI $PHULFDñ 0RQWJRPHU\ 6HFXULWLHV 9ROXPH ëæ

([KLELW ë

&RPSDULQJ WKH 5HWDLO 6DOHV 2I &RIIHH õ86ù PLOOLRQVô

ýìääí ìääé ýìääå( ìääíðìääé ýìääéðìääå(
JURZWK JURZWK

*URXQG 5HJXODU ýëñíèí ìñëéí ý åíí ðììïåø ðìíïéø

*URXQG 'HFDIIHLQDWHG ý çèí ý èæè ý éèí ðêïíø ðèïäø

*URXQG 6SHFLDOW\ ý åìí ìñêìè ìñçêè ìëïäø ýèïçø

,QVWDQW 5HJXODU ìñìæè ìñíìí ý æåí ðêïæø ðçïêø

,QVWDQW 'HFDIIHLQDWHG ý êåè ý ëäè ý ìæí ðçïéø ðìëïäø

:KROH %HDQ ýëèè ý êåí ý èíí ìíïèø ýæïìø

5HDG\ð7Rð'ULQN ý è ý ëèí ìñëèè ìçèïäø éäïæø

7RWDO èñêêí èñíçè èñèäí ðìïêø ýëïèø

6RXUFHã <RUNWRQ 6HFXULWLHV ,QFïñ 0DUFK ëèñ ìääæ
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([KLELW ê

&2))(( &+$,16© 672&. 35,&(6 $1' 0$5.(7 &$3,7$/,=$7,216

&RPSDQ\ ýõùPPô
<HDU 0DUNHW &DSï

+LJK õùô ý/RZ õùô

8ï6ï &RPSDQLHV

%URWKHUV éïçê ëïìê ýêíïå

&RIIHH 3HRSOH äïêå çïíí ëìïé

'LHGULFK ìëïíí êïíí ëêïç

*UHHQ 0RXQWDLQ æïèí çïåå ëéïå

6WDUEXFNV ýéíïëè ëìïèí ëñéêåïè

&DQDGLDQ &RPSDQLHV

&DUD éïåí êïêí ýééíïë

9DQ +RXWWH ëåïêè ìåïèí ýëëèïç

6HFRQG &XS ìêïêè äïìè ýìêæïë

&203$5,1* 7+( &2))(( &+$,16

&RPSDQ\ 7(9õìôî (%,7'$ õëô 1HW 0DUJLQ

8ï6ï &RPSDQLHV

%URWKHUV çïí ðìéïíø

&RIIHH 3HRSOH åïé ìïæø

'LHGULFK ìèïç ìïëø

*UHHQ 0RXQWDLQ ýæïê êïêø

6WDUEXFNV ëèïì çïíø

$YHUDJH ìéïè

&DQDGLDQ &RPSDQLHV

&DUD ýæïæ èïåø

9DQ +RXWWH æïå éïæø

6HFRQG &XS ýìêïë ýðêïæø

$YHUDJH ìæïä

õìô 7(9 LV WRWDO HQWHUSULVH YDOXH GHILQHG DV FXUUHQW PDUNHW FDS SOXV GHEW OHVV FDVKï 'HEW DQG FDVK DUH DV ODWHVW DYDLODEOH EDODQFH
VKHHW GDWHï
õëô (%,7'$ IRU %URWKHUV DQG 'LHGULFK LV WUDLOLQJ WZHOYH PRQWKVï

6RXUFHã <RUNWRQ 6HFXULWLHV ,QFïñ 0DUFK ëèñ ìääæ
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([KLELW é

$1$/<6,6 2) 81,7 (&2120,& 75(1'6
õ86ù WKRXVDQGVô

ìääé ìääè ìääç ìääæ( ìääå( ìäää(

&DVK ,QYHVWPHQWã

6WRUH %XLOG 2XW õìô êêí êèæ êìè êìí êíè êíí

3UHðRSHQLQJ ìç ëê ëì ëí ëí ëí

%HJLQQLQJ ,QYHQWRU\ ìæ ëí ëé ëí ëí ëí

7RWDO &DVK ,QYHVWPHQW êçê éíí êçí êèí êéè êéí

$YHUDJH 6DOHVî6WRUH õëô åëí åëí åèí åëè æäí æçè

$YHUDJH 6DOHVî,QYHVWPHQW ëïê[ ëïì[ ëïé[ ëïé[ ëïê[ ëïê[

(%,7 0DUJLQ õêô ìåïäø ìæïèø ìçïèø ìåïíø ìæïåø ìæïçø

(%,7 ìèè ìéé ìéí ìèí ìéì ìêè

52, õ(%,7î&DVK ,QYHVWHGô éêïíø êçïíø êäïíø éêïíø éìïíø éíïíø

õìô(VWLPDWHG ,QYHVWPHQW SHU VWRUH RSHQHG GXULQJ WKH ILVFDO \HDUñ õëô (VWLPDWHG DYHUDJH VDOHV DQG (%,7 IRU XQLWV RSHQ DW OHDVW RQH
\HDUï õêô (%,7 LQFOXGHV PDUNHWLQJ DQG ILHOG OHYHO RYHUKHDG H[SHQVHVï

6RXUFHã :LOOLDP %ODLU ÷ &RPSDQ\ñ ìääæ

([KLELW è

67$5%8&.6 &25325$7,21 352-(&7(' 3$&,),& 5,0 '(9(/230(17 õ$ô
õ86ù PLOOLRQVô

ý

ýìääæ( ìääå( ìäää( ëííí(

1HZ XQLWV ìê êí èè ìíí

(QGLQJ XQLWV ìè éè ìíí ëíí

$YHUDJH XQLW YROXPH ùìïí ýùìïí ýùìïí ýùìïí

7RWDO VDOHV õDô ýùä ùêí ùæê ýùìèí

õDô 1RWH WKDW WRWDO VDOHV UHIOHFW VDOHV RI MRLQW YHQWXUHVñ SDUWQHUVKLSVñ DQG OLFHQVHHVï :H H[SHFW DGGLWLRQDO SDUWQHUVKLS DJUHHPHQWV LQ WKH
3DFLILF 5LP WR EH GLVFORVHG EHIRUH \HDUðHQGï ,Q IDFWñ DQ H[HFXWLYH RI 3UHVLGHQW )RRGV õWKH ODUJHVW IRRG FRPSDQ\ LQ 7DLZDQ DQG D æð(OHYHQ
IUDQFKLVHHô ZDV UHFHQWO\ TXRWHG VD\LQJ WKDW WKH FRPSDQ\ H[SHFWHG WR GHYHORS 6WDUEXFNV VWRUHV LQ 7DLZDQñ DQG SHUKDSV &KLQDï *LYHQ
WKHPDJQLWXGH RI WKH RSSRUWXQLW\ LQ WKH 3DFLILF 5LPñ ZH GR QRW DQWLFLSDWH GHYHORSPHQW LQ (XURSH XQWLO DW OHDVW ìäääï :KHUHDV WKH ORQJðWHUP
SRWHQWLDO RI LQWHUQDWLRQDO GHYHORSPHQW LV WUHPHQGRXVñ ZH H[SHFW H[SHQVHV RI EXLOGLQJ LQIUDVWUXFWXUH DQG JURZLQJ UDSLGO\ ZLOO EH D GUDJ RQ
6WDUEXFNV SURILWV DW OHDVW WKURXJK ìäääï 'HSHQGLQJ RQ WKH VWUXFWXUH RI IXWXUH LQWHUQDWLRQDO YHQWXUHVñ WKLV EXVLQHVV FRXOG EHFRPH D
VLJQLILFDQW FRQVXPHU RI 6WDUEXFNV LQYHVWPHQW FDSLWDOï

6RXUFHã :LOOLDP %ODLU ÷ &RPSDQ\ñ ìääæ
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([KLELW ç

352-(&7(' $9(18(6 2) *52:7+ ð (67,0$7(' &2175,%87,21 )520 -2,17 9(1785(6
õ86ù PLOOLRQVô

ìääè ìääç ìääæ( ìääå( ìäää(

$QQXDO ,QYHVWPHQW

,FH &UHDP íïí íïä ëïí ìïí íïè

%RWWOHG %HYHUDJHV ìïë ëïæ ìåïí ìèïí ìíïí

:KROH %HDQ íïí íïí êïí èïí äïè

7RWDO ìïë çïí êíïí êêïí êèïí

5HWDLO 5HYHQXHV

,FH &UHDP íïí ìèïí éíïí éèïí èíïí

%RWWOHG %HYHUDJHV íïí íïí çèïí ëèíïí êííïí

:KROH %HDQ íïí íïí ìïê éêïå æåïå

7RWDO íïí ìèïí ììéïå êçåïå èíìïê

&RQWULEXWLRQ WR 6WDUEXFNV (DUQLQJVã

,FH &UHDP íïí ðíïæ íïè ëïé êïí

%RWWOHG %HYHUDJHV ðìïë ðíïé ðíïè éïé æïä

:KROH %HDQ íïí íïí ðíïè ìïç éïè

7RWDO ðìïë ðìïì ðìïè åïé ìèïé

-RLQW 9HQWXUH &RQWULEXWLRQV ðìïë ðìïì ðìïè åïé ìèïé

6RXUFHã :LOOLDP %ODLU ÷ &RPSDQ\ñ ìääæ



3DJH ëè ä$äå0ííç

([KLELW æ

,1&20( 67$7(0(17
õ86ù WKRXVDQGVô

ìääé ìääè ìääç ìääæ( ìääå( ìäää(

1HW 5HYHQXHV

ý 5HWDLO ëéåéèê éíëåæé çííêçæ åëæííê ìíèêæäç ìëæçåéí

ý 6SHFLDOW\ 6DOHV ëçéäå éæäìæ æåæíë ììíêêì ìéåçìë ìäêèèë

ý 'LUHFW 5HVSRQVH ääæë ìééëë ìæéìë ëëíçç ëèæäë êíííå

7RWDO 1HW 5HYHQXHV ëåéäëê éçèëìê çäçéåì äèäéíí ìëëåëíí ìèííéíí

6WRUH 2SHUDWLQJ ([SHQVHV äííåæ ìéåæèæ ëìíçäê ëäçëíí êçåæíí ééìåíí

2WKHU 2SHUDWLQJ ([SHQVHV åçäå ìêäêë ìäæåæ ëéëíí êìåíí éíëíí

&RVW RI 6DOHV DQG 5HODWHG 2FFXSDQF\ &RVWV ìçëåéí ëçëéíå éíäííå èéååíí çåæííí åëææíí

2SHUDWLQJ ,QFRPH ëêëäå éíììç èçääê äíëíí ìéíæíí ìäíæíí

2WKHU ([SHQVHV ðèèéé êíëæ ììèíå êçíí ðëçíí ðæííí

(DUQLQJV EHIRUH LQFRPH WD[HV ìææèé éêìéê çåèíì äêåíí ìêåìíí ìåêæíí

,QFRPH 7D[HV æèéå ìæíéì ëçêæê êçìíí èêëíí æíæíí

1HW (DUQLQJV ìíëíç ëçìíë éëìëå èææíí åéäíí ììêííí

3UHIHUUHG 6WRFN 'LYLGHQGV $FFUXHG ðëæí í í

1HW (DUQLQJV $YDLODEOH WR &RPPRQ 6KDUHKROGHUV ääêç ëçìíë éëìëå èææíí åéäíí ììêííí

1HW (DUQLQJV 3HU 6KDUH íïìæ íïêç íïéæ íïæí ìïíí ìïêí

:HLJKWHG $YHUDJH 6KDUHV 2XWVWDQGLQJ èæèæè æìäíä åíåêì ååçíí åäèíí äíéíí

$YHUDJH 6KDUH 3ULFH ëè ìè ëé ý ý ý

3ULFH (DUQLQJV 5DWLRV ìéå éë èì èì êç ëå

1RWH ìã 7KH ùíïéæ (36 LQ ìääç H[FOXGHV WKH JDLQV IURP WKH VDOH RI 1RDKöV %DJHOV
1RWH ëã 7KH ùíïìæ (36 LQ ìääé ZRXOG EH ùíïëë ZLWKRXW WKH RQHðWLPH FKDUJHV DVVRFLDWHG ZLWK WKH DFTXLVLWLRQ

RI &RIIHH &RQQHFWLRQ
1RWH êã 2Q 'HFHPEHU ìñ ìääèñ WKH FRPSDQ\ UHFRUGHG D ë IRU ì VWRFN VSOLW WR KROGHUV RI UHFRUG RQ 1RYHPEHU

ìñ ìääèï 1HW HDUQLQJV SHU VKDUH IRU DOO \HDUV KDYH EHHQ UHVWDWHG WR UHIOHFW WKH VWRFN VSOLWï

6RXUFHVã 6WDUEXFNV $QQXDO 5HSRUWV ÷ :LOOLDP %ODLU ÷ &RPSDQ\



3DJH ëç ä$äå0ííç

([KLELW å

5RELQVRQð+XPSKUH\ &RPSDQ\ ,QFï ìääç ìääæ( ìääå(

(DUQLQJV 3HU 6KDUH ùíïèéó ùíïæí ùìïíí

3ULFH î (DUQLQJV 5DWLR èèïç WLPHV éëïä WLPHV êíïí WLPHV

)RUHFDVWHG 6KDUH 3ULFH ùéäïíí

ó ,QFOXGHV D RQHðWLPH JDLQ RQ WKH 6DOH RI 1RDK©V %DJHOV

$OH[ï %URZQ ÷ 6RQV ìääç ìääæ( ìääå(

(DUQLQJV 3HU 6KDUH ùíïéå ùíïæí ùíïäå

3ULFH î (DUQLQJV 5DWLR êäïí WLPHV ëæïå WLPHV

)RUHFDVWHG 6KDUH 3ULFH ùéèïíí

3DLQHZHEEHU ,QFï ìääç ìääæ( ìääå(

(DUQLQJV 3HU 6KDUH ùíïéæ ùíïæí ùíïäè

3ULFH î (DUQLQJV 5DWLR éíïè WLPHV êíïí WLPHV

)RUHFDVWHG 6KDUH 3ULFH ùéëïíí

:LOOLDP %ODLU DQG &RPSDQ\ ìääç ìääæ( ìääå( ìäää(

(DUQLQJV 3HU 6KDUH ùíïéæ ùíïæí ùìïíí ùìïêí

3ULFH î (DUQLQJV 5DWLR æçïì WLPHV èìïì WLPHV êèïå WLPHV ëæïè WLPHV



3DJH ëæ ä$äå0ííç

([KLELW ä

%$/$1&( 6+((7
õ86ù WKRXVDQGVô

ý ìääé ìääè ìääç ìääæ( ìääå( ìäää(

ý$VVHWV

ý&XUUHQW $VVHWVã

ý &DVK DQG &DVK (TXLYDOHQWV åñêäé ëíñäéé ìëçñëìè ìëåñäíí èêñëíí ëìñííí

ý $FFRXQWV 5HFHLYDEOH èñêäé äñåèë ìæñçëì ëéñêíí êìñìíí êåñííí

ý ,QYHQWRULHV èçñíçé ìëêñçèæ åêñêæí ìëëñèíí ìéäñçíí ìæåñìíí

ý 2WKHU &XUUHQW $VVHWV ìéñæëå èíñåäæ ììëñêêè ìëñèíí ìçñìíí ìäñçíí

ý7RWDO &XUUHQW $VVHWV åéñèåí ëíèñêèí êêäñèéì ëååñëíí ëèíñííí ëèçñæíí

ý3URSHUW\ DQG (TXLSPHQWñ 1HW ìéíñæèé ëééñæëå êçäñéææ éäçñæíí çìæñçíí æêêñçíí

ý2WKHU $VVHWV çñíåæ ìåñìíí ìæñèäè éêñìíí æåñìíí ìëìñìíí

ý7RWDO $VVHWV ëêìñéëì éçåñìæå æëçñçìê åëåñííí äéèñæíí ìñìììñéíí

ý

ý/LDELOLWLHV DQG 6KDUHKROGHUVö
ý(TXLW\

ý&XUUHQW /LDELOLWLHV

ý $FFRXQWV 3D\DEOH äñìëå ëåñççå êåñíêé

ý 2WKHU &XUUHQW /LDELOLWLHV êìñëäí éëñêæå çêñíèæ

ý7RWDO &XUUHQW /LDELOLWLHV éíñéìå æìñíéç ìíìñíäì ìêéñìíí ìçèñåíí ìäåñìíí

ý2WKHU /LDELOLWLHV åìñìíè åéñäíì ìæêñåçë

ý6KDUHKROGHUVö (TXLW\ã

ý &RPPRQ 6WRFN åäñåçì ëçèñçæä êçìñêíä èìäñéíí çíéñêíí æìæñëíí

ý5HWDLQHG (DUQLQJV ëíñíêæ éçñèèë äíñêèì

ý7RWDO 6KDUHKROGHUVö (TXLW\ ìíäñåäå êìëñëêì éèìñççí

ý7RWDO /LDELOLWLHV ëêìñéëì éçåñìæå æëçñçìê åëåñííí äéèñæíí ìñìììñéíí

6RXUFHVã 6WDUEXFNV &RUSRUDWLRQ $QQXDO 5HSRUWV ÷ :LOOLDP %ODLU ÷ &RPSDQ\


