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7KLV�ZHHN��,ūP�UHFDSSLQJ�WKH�SKHQRPHQDO�*ORVV\�%HDXW\�[�:HOOQHVV�6XPPLW�

LQFOXGLQJ�LQVLJKWV�DQG�UHFDSV�RI�WKH�WKUHH�GD\�HYHQWūV�ELJJHVW�WKHPHV�

$W�*ORVV\ѡV�DQQXDO�%HDXW\�DQG�:HOOQHVV�6XPPLW�ODVW�ZHHN��KXQGUHGV
RI�EUDQGV��UHWDLOHUV�DQG�LQYHVWRUV�PHW�LQ�6DQWD�%DUEDUD��&DOLIRUQLD��WR
GLVFXVV�WKH�FKDQJLQJ�UHWDLO��LQIOXHQFHU�DQG�PDUNHWLQJ�ODQGVFDSHV�

'RPLQDWLQJ�WKH�FRQYHUVDWLRQV�ZHUH�GLVFXVVLRQV�DURXQG�WKH
LPSRUWDQFH�RI�EUDQG�UHOHYDQF\�DQG�GLIIHUHQWLDWLRQ��DQG�RUJDQLF
FRPPXQLWLHV��+HUHѡV�ZKDW�ZH�OHDUQHG�

%UDQG�SRLQWV�RI�YLHZ�DQG�IRXQGHU�VWRULHV�DUH�NH\�WR

GLIIHUHQWLDWLRQ

7KURXJKRXW�WKH�HYHQWѡV�VSHDNHU�VHVVLRQV�DQG�ZRUNLQJ�JURXS
GLVFXVVLRQV��WKHUH�ZDV�D�IRFXV�RQ�KRZ�WR�GLIIHUHQWLDWH�DV�D�EUDQG�DPLG
D�FURZGHG�PDUNHW�DQG�KRZ�WR�OHYHUDJH�WKDW�GLIIHUHQFH�WR�VHFXUH�EUDQG
SDUWQHUVKLSV�DQG�UHDFK�FRQVXPHUV�

+DYLQJ�D�XQLTXHO\�VFLHQFH�EDFNHG�VWRU\�LV�RQH�ZD\�WR�FRQVWUXFW�D
EUDQG�QDUUDWLYH�DQG�SXUSRVH�ZKLOH�SURYLQJ�SURGXFWV�DUH�HIIHFWLYH�DQG
IHHGLQJ�WKH�GHVLUH�RI�FXVWRPHUV�WR�OHDUQ�PRUH��5RQ�5RELQVRQ�
FRVPHWLF�FKHPLVW�DQG�IRXQGHU�DQG�&(2�RI�%HDXW\6WDW�&RVPHWLFV��VDLG
FXVWRPHUV�DUH�PRVW�LQWHUHVWHG�LQ�KLV�EUDQGѡV�DELOLW\�WR�VKRZ
SHUIRUPDQFH�WKURXJK�WHVWLPRQLDOV��EHIRUH�DQG�DIWHU�XVHU�SKRWRV�DQG
LQGHSHQGHQW�SDUW\�FOLQLFDO�YDOLGDWLRQ��$OO�KHOS�WR�WHOO�WKH�HIILFDF\�VWRU\
RI�WKH�EUDQG��ZKLFK�ODXQFKHG�LQ������DQG�LV�NQRZQ�IRU�LWV�YLWDPLQ�&
VHUXP�FDOOHG�WKH�8QLYHUVDO�&�6NLQ�5HILQHU��%HDXW\6WDWѡV�ELJJHVW�UHWDLO
SDUWQHU�LV�8OWD�%HDXW\��ZKLFK�KDV�RYHU�������GRRUV�LQ�WKH�8�6��7KH
EUDQG�H[SDQGHG�WR�DOO�8OWD�GRRUV�LQ������DIWHU�D�WHVW�LQ�����GRRUV�LQ
�����

ѣ:H�VHH�D�WUHQG�RI�WKH�ѠFOHDQLFDOѡ�VSDFH��FRQVXPHUV�DQG�EUDQGV�DUH
ORRNLQJ�WR�WKLUG�SDUW\�UHVXOWV�DQG�YDOLGDWLRQ��LQGHSHQGHQW�FOLQLFDO
WHVWLQJ�DQG�EHIRUH�DQG�DIWHU�SKRWRV�Ѥ�VDLG�5RELQVRQ��ѣ7KDWѡV�NH\�DQG
RQ�EUDQG�IRU�XV�DV�D�VFLHQFH�EDFNHG�DQG�FRVPHWLF�FKHPLVW�IRXQGHG
EUDQG�Ѥ

%RQG�EXLOGLQJ�EUDQG�.���LV�DQRWKHU�EUDQG�ZLWK�D�VWURQJ�VFLHQWLILF
SRLQW�RI�YLHZ�RQ�WKH�EHDXW\�LQGXVWU\��.���KDV�D�SDWHQWHG�.��3HSWLGH
V\VWHP�WKDW�UHYHUVHV�KDLU�GDPDJH�RQ�D�PROHFXODU�OHYHO�ZLWK�D�ELRORJ\�
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ILUVW�DSSURDFK��:KHQ�.���ILUVW�ODXQFKHG�LQ�'HF��������LW�IRFXVHG�RQ
WKH�KDLUVW\OLVW�FRPPXQLW\��$�\HDU�ODWHU��UHDG\�WR�JR�EURDGHU��LW
ODXQFKHG�D�ODUJH�7LN7RN�FDPSDLJQ�ZLWK�WKH�KDVKWDJ��.��KDLUIOLS�
ZKLFK�JDUQHUHG�RYHU���ELOOLRQ�YLHZV�

ѣ:KHQ�ZRUNLQJ�WKDW�GHHS�LQVLGH�WKH�KDLU�ILEHU��KDLU�LV�WKH�VDPH�
:KHQ�ZH�UHDOL]HG�WKLV�ZDV�D�JLDQW�SDUDGLJP�VKLIW��ZH�NQHZ�HGXFDWLRQ
RQ�WKLV�ZRXOG�EH�LPSRUWDQW�Ѥ�VDLG�0LFKHOOH�0LOOHU��&02�RI�.���

8OWLPDWHO\��WKH�EUDQG�ODQGHG�DW�6HSKRUD��ZKHUH�LW�JUHZ�VLJQLILFDQWO\�
7KH���\HDU�ROG�KDLU�FDUH�EUDQG�LV�HVWLPDWLQJ�RYHU������PLOOLRQ�LQ
UHYHQXH�IRU�������7KRXJK�6HSKRUD�DOUHDG\�RIIHUV�ERQG�EXLOGLQJ�KDLU
FDUH�WKURXJK�EUDQGV�OLNH�2ODSOH[��%XPEOH�	�%XPEOH�DQG�$PLND��.��ѡV
XQLTXH�DSSURDFK�WR�WKH�VXEFDWHJRU\�SDYHG�WKH�ZD\�IRU�LW�WR�PDNH
VHQVH�DW�WKH�SUHVWLJH�DQG�QRWRULRXVO\�SLFN\�UHWDLOHU�

+RZHYHU��VWURQJ�QDUUDWLYHV�DQG�VWRULHV�DUH�QRW�OLPLWHG�WR�VFLHQFH�
IRFXVHG�EUDQGV��&HUHPRQLD�KDV�PDGH�D�QDPH�IRU�LWVHOI�E\�FHOHEUDWLQJ
/DWLQ[�KHULWDJH�WKURXJK�LQJUHGLHQWV��SURGXFWV�DQG�LWV�IRFXV�RQ�KDLU
ZHOOQHVV�YHUVXV�KDLU�FDUH��&HUHPRQLDѡV�EHVW�VHOOHUV�LQFOXGH�LWV�*XDYD
/HDYH�,Q�&RQGLWLRQHU��$¨DL�6W\OH�5HIUHVKHU�DQG�3DSD\D�6FDOS�6FUXE�
7KH�EUDQG�UHFHQWO\�DOVR�H[SDQGHG�LQWR�FOHDQ�IUDJUDQFHV�ZLWK�3HUIXPH
'H�/D�7LHUUD��$FFRUGLQJ�WR�%DEED�5LYHUD��IRXQGHU�RI�&HUHPRQLD��KDLU
FDUH�LV�KLVWRULFDOO\�URRWHG�LQ�WKH�VW\OLQJ�FDWHJRU\�YHUVXV�WKH�EHWWHU�IRU�
\RX�NLQG�RI�LQJUHGLHQWV�DQG�SURGXFWV�VKH�JUHZ�XS�ZLWK�LQ�6ZHGHQ�DV�D
&KLOHDQ�GHVFHQGDQW��6HSKRUD�WRRN�QRWLFH�RI�WKH�KDLU�ZHOOQHVV�FRQFHSW
DQG�ZHOFRPHG�WKH�EUDQG�DV�WKH�ILUVW�/DWLQ[�RZQHG�EUDQG�LQ�-XO\�
$ERXW�����RI�&HUHPRQLDѡV�FXVWRPHU�EDVH�LV�DOVR�/DWLQ[�

ѣ6HSKRUD�EULQJV�VR�PXFK�WR�RXU�EUDQG�Ѥ�VDLG�5LYHUD��ѣ,�FDQѡW�HPSKDVL]H
HQRXJK�KRZ�FKDOOHQJLQJ�LW�LV�WR�EH�ZLWK�D�ELJ�UHWDLOHU�OLNH�6HSKRUD��EXW
DOVR�KRZ�EHQHILFLDO�WKH\�FDQ�EH��,�IHHO�OLNH�PRVW�RI�WKH�>EUDQG@
GLVFRYHU\�WRGD\�KDSSHQV�WKURXJK�6HSKRUD�Ѥ

)RVWHULQJ�RUJDQLF�FRPPXQLWLHV

$�FRPPRQ�UHIUDLQ�WKURXJKRXW�WKH�HYHQW�ZDV�WKDW�EUDQGV�QHHG�WR�EH
ZKHUH�WKHLU�FXVWRPHUV�DUH�ўbWKRXJK��PRUH�RIWHQ��EUDQGV�DUH�WU\LQJ�WR
HVWDEOLVK�KXEV�ZKHUH�FXVWRPHUV�FDQ�PHHW�WKHP�LQVWHDG��7KHVH
FRPPXQLWLHV�DUHQѡW�OLPLWHG�WR�WKH�GLJLWDO�VSKHUH��HLWKHU��ZLWK�PDQ\
EUDQGV�ILQGLQJ�ZD\V�WR�EULQJ�FXVWRPHUV�WRJHWKHU�LQ�UHDO�OLIH�
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9HUVHG�PDLQWDLQV�D�GDWDEDVH�RI��������FRQVXPHUV�ZLWK�ZKRP�LW�FR�
FUHDWHV�ZLWK�GDLO\��$PRQJ�WKHP�DUH�PHPEHUV�RI�D�QRQ�EUDQGHG�VNLQ�
FDUH�VRFLDO�JURXS�FDOOHG�WKH�*RRG�6NLQ�&URZG��ZKLFK�LW�UXQV�RQ�0HWD�
%XW�,5/�HYHQWV�DUH�DOVR�D�VWURQJ�SDUW�RI�PDLQWDLQLQJ�WKH�EUDQGѡV
FRPPXQLW\�UHODWLRQVKLSV��VDLG�.HUU\�6XOOLYDQ��&(2�RI�9HUVHG�VNLQ
FDUH��$Q�HYHQW�LQ�HDUO\������EURXJKW�WRJHWKHU�HGLWRUV��LQIOXHQFHUV�DQG
WKH�HQWLUH�9HUVHG�WHDP�WR�PHHW�DQG�FKDW��,Q�DGGLWLRQ��9HUVHG�UHFHQWO\
RSHQHG�DSSOLFDWLRQV�IRU�D�QHZ�DPEDVVDGRU�SURJUDP��IRU�ZKLFK�LW�SODQV
WR�ZRUN�ZLWK�������SHRSOH�DQQXDOO\��7KH\�ZLOO�JHW�DFFHVV�WR�SURGXFWV�
D�VQHDN�SHHN�DW�XSFRPLQJ�SURGXFWV�DQG�LQYLWDWLRQV�WR�9HUVHG
FKDULWDEOH�HYHQWV�OLNH�%DE\�%DE\��b

)RU�LWV�SDUW��&HUHPRQLD�RSHQHG�D�VWRUHIURQW�LQ�WKH�6R+R
QHLJKERUKRRG�WR�IRVWHU�FRPPXQLW\��$VLGH�IURP�VHOOLQJ�SURGXFWV��WKH
VWRUH�VHUYHV�DV�D�KXE�IRU�HYHQWV��SDQHO�GLVFXVVLRQV�DQG�RWKHU�LQ�SHUVRQ
SURJUDPPLQJ��5LYHUD�QRWHG�WKDW�WKH�VWRUH�RSHUDWHV�XQGHU�WKH
PDUNHWLQJ�GHSDUWPHQW�UDWKHU�WKDQ�LWV�VDOHV�WHDP�

5LYHUD�VDLG�WKDW�WKH�SURGXFW�GHYHORSPHQW�IRU�&HUHPRQLD�LV�GLIIHUHQW
WKDQ�WKH�XVXDO�SURFHVV�IRU�WKH�EHDXW\�LQGXVWU\�DQG�XQGHUVFRUHV�WKH
LPSRUWDQFH�RI�WKH�EUDQGѡV�FRPPXQLW\��&HUHPRQLD�LQYLWHV�����SHRSOH
IURP�DFURVV�LWV�FXVWRPHU�EDVH�WR�WHVW�RXW�IRUPXODWLRQV�IRU�QHZ
SURGXFWV�EHIRUH�WKH\�DUH�ILQDOL]HG��7R�DFKLHYH�WKDW��&HUHPRQLD
EURXJKW�SURGXFW�GHYHORSPHQW�LQ�KRXVH�ZLWK�LWV�RZQ�FKHPLVWV�DQG
UHVHDUFK�DQG�GHYHORSPHQW�ODE�

&XVWRPHUV�DUH�QRW�WKH�RQO\�PHPEHUV�RI�D�EUDQGѡV�FRPPXQLW\��WKRXJK�
7KHUH�DUH�DOVR�FRQWHQW�FUHDWRUV�ў�DQG�HPEUDFLQJ�WKHP�DV�SDUW�RI�WKH
EUDQG�FRPPXQLW\�LV�FHQWUDO�WR�KDYLQJ�VWURQJ��DXWKHQWLF�LQIOXHQFHU
UHODWLRQVKLSV�WKDW�UHVRQDWH�ZLWK�FXVWRPHUV�

,SV\��IRU�H[DPSOH��KDV�D�FUHDWRU�LQFXEDWRU�SURJUDP�WKDW�DFFHSWV�QHZ
PHPEHUV�WKURXJK�DQ�DSSOLFDWLRQ�SURFHVV��7KH�SURJUDP�KDV�DERXW
������SHRSOH��7R�IXUWKHU�HQKDQFH�WKH�,SV\�LQIOXHQFHU�UHODWLRQVKLS�
,SV\�SODQV�WR�UH�RSHQ�LWV�FRQWHQW�VWXGLR��ZKLFK�FORVHG�LQ�������DQG
LQYLWH�FRQWHQW�FUHDWRUV�WR�XVH�LW��&UHDWRUV�FDQ�XVH�WKH�VWXGLR�WR�VKRRW
SKRWRV�DQG�YLGHRV��UHJDUGOHVV�RI�ZKHWKHU�WKH\ѡUH�IRU�,SV\��%UDQGV�FDQ
DOVR�XVH�LW�IRU�FRQWHQW�SURGXFWLRQ�

ѣ7KH�NH\�ZRUGV�DUH�ѠLQWHJULW\ѡ�DQG�ѠDXWKHQWLFLW\�ѡ�&UHDWRUV�KDYH�D�WRQ�RI
EUDQGV�WKDW�WKH\ѡUH�DEOH�WR�ZRUN�ZLWK��%XW�RQ�WKH�IOLS�VLGH��ZH�DOVR
KDYH�PDQ\�RSWLRQV�ZKHQ�LW�FRPHV�WR�WKH�>FUHDWRUV@�ZH�ZRUN�ZLWK�Ѥ
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VDLG�.DUHQ�&KLPDO��GLUHFWRU�RI�FUHDWRU�SDUWQHUVKLSV�DW�,SV\��ѣ:H�ZDQW
WR�PDNH�VXUH�WKH�FUHDWRUV�ZH�ZRUN�ZLWK�JHQXLQHO\�EHOLHYH�LQ�ZKDW
ZHѡUH�GRLQJ�DQG�RXU�PLVVLRQ�WR�LQVSLUH�HYHU\ERG\�WR�H[SUHVV�WKHLU
XQLTXH�EHDXW\�Ѥ

%UDQG�UHOHYDQF\� �ORQJHYLW\

%HLQJ�D�UHOHYDQW�EUDQG�GRHV�QRW�VLPSO\�PHDQ�UHDFWLQJ�WR�WKH�FXOWXUH�
EXW�LQVWHDG�OHDGLQJ�LW��$QG�WKH�SDFH�RI�FXOWXUH�PRYHV�UDSLGO\��PHDQLQJ
WKDW�OHDGLQJ�FXOWXUDO�LQIOXHQFH�DQG�FRQYHUVDWLRQ�EHFRPHV�LQFUHDVLQJO\
GLIILFXOW�

2I�FRXUVH��ORRNLQJ�WR�*HQ�=�DV�WKH�DUELWHUV�RI�FXOWXUH�PDNHV�VHQVH�
JLYHQ�WKLV�JHQHUDWLRQ�JUHZ�XS�ZLWK�FHOO�SKRQHV��,QVWDJUDP�DQG
7LN7RN��DQG������DFFHVV�WR�WKH�,QWHUQHW��$QGUHD�+DUULVRQ��YS�RI
EHDXW\�PHUFKDQGLVLQJ�DW�&96��SRLQWHG�WR�KRZ�WKLV�KDV�LQIOXHQFHG�WKH
\RXQJHU�JHQHUDWLRQ�DQG�WKHLU�EHDXW\�KDELWV�

ѣ*HQ�=�PDNHV�FKRLFHV�EDVHG�RQ�ZKDW�WKH\�VHH�RQ�7LN7RN��:KHQ�WKH\
VWDUW�WR�PDNH�WKHLU�GHFLVLRQV�DQG�GHFLGH�ZKDW�WKH\�QHHG�LQ�WKHLU
URXWLQHV��ZKDW�WKH\�ZDQW�WR�SULRULWL]H�DQG�ZKDW�ORRN�WKH\�ZDQW��LW�DOO
VWDUWV�LQ�WKHLU�VRFLDO�PHGLD�Ѥ�VKH�VDLG�

/RRNLQJ�WR�7LN7RN��LQ�SDUWLFXODU��KDV�ZRUNHG�IRU�EUDQGV�ZKR�ZDQW�WR
TXLFNO\�FDSLWDOL]H�RQ�EUHDNRXW�FRQWHQW�FUHDWRUV�RU�YLUDO�PRPHQWV��,Q
2FWREHU��0$&�&RVPHWLFV�WDSSHG�/RQGRQѡV�ѣ7XEH�*LUO�Ѥ�ZKRVH�UHDO
QDPH�LV�6DEULQD�%DKVRRQ��%DKVRRQѡV�FRQWHQW�FRQVLVWV�RI�GDQFLQJ�RQ
/RQGRQѡV�WXEH�VXEZD\��DQG�VKH�TXLFNO\�DVFHQGHG�WR�VHYHUDO�KXQGUHG
WKRXVDQG�IROORZHUV��0$&�&RVPHWLFV�UHDFKHG�RXW�WR�%DKVRRQ�WR
SDUWLFLSDWH�LQ�WKH�EUDQGѡV�)DFH�6KRZ��D�UXQZD\�VKRZ�KHOG�GXULQJ
/RQGRQ�)DVKLRQ�:HHN�DW�2XWHUQHW�/RQGRQ��,Q�SDUW��WKH�HYHQW�ZDV
PHDQW�WR�SURPRWH�0$&ѡV�6WXGLR�5DGLDQFH�6HUXP�3RZHUHG
)RXQGDWLRQ��WKH�EUDQGѡV�ILUVW�OLTXLG�IRUPXOD�UHOHDVH�LQ�DOPRVW�D�GHFDGH�
0$&�&RVPHWLFV�ZDV�WKH�ILUVW�EUDQG�WR�ZRUN�ZLWK�%DKVRRQ�

ѣ>/HDGLQJ�FXOWXUH@�PHDQV�WR�EH�ZKHUH�WKH�FRQVXPHUV�DUH�ZLWK�RXU
WUHQGV�DQG�WR�PHHW�WKHP�LQ�WKH�PRPHQW�Ѥ�VDLG�$°GD�0RXGDFKLURX�
5ªERLV��0$&ѡV�VYS�DQG�JOREDO�&02�RI�0$&�&RVPHWLFV��ѣ7UHQGV
LQFOXGH�SURGXFW��SHRSOH�RU�VXEFXOWXUHV�Ѥ
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$QRWKHU�H[DPSOH�LQFOXGHG�WKH�KLW�1HWIOL[�RULJLQDO�VKRZ�ѣ:HGQHVGD\�Ѥ
ZKLFK�GHEXWHG�LQ�1RY��������0$&�&RVPHWLFV�NQHZ�WKH�PDNHXS�DUWLVW
7DUD�0F'RQDOG�KDG�XVHG�WKH�EUDQGѡV�OLS�SHQFLO�LQ�WKH�VKDGH
1LJKWPRWK�WR�FUHDWH�:HGQHVGD\�$GDPVѡV�ORRN�IRU�WKH�VKRZ��0$&
&RVPHWLFV�TXLFNO\�ZRUNHG�WR�SURPRWH�ѣ6RIW�*RWKѤ�PDNHXS�ORRNV�DQG
EULHIHG�LQIOXHQFHU�SDUWQHUV�DQG�LWV�RZQ�PDNHXS�DUWLVWV��,W�DOVR
SDUWQHUHG�ZLWK�GHVLJQHU�.LP�6KXL�WR�VKRZFDVH�WKH�ORRN�GXULQJ
1<):��:KHQ�WKH�VKRZ�ILQDOO\�SUHPLHUHG��1LJKWPRWK�VROG�RXW�LQ
WZR�ZHHNV�

,QVLGH�RXU�FRYHUDJH�

%H\RQFHѡV�IUDJUDQFH�KDV�DUULYHG�

+RZ�EUDQGV�PHHW�FXVWRPHUV�ZKHUH�WKH\�DUH�

+RZ�$GZRD�KDLU�FDUH�VXFFHHGHG�DW�6HSKRUD�

:KDW�ZHʐUH�UHDGLQJ�

7KH�UHLJQ�RI�PXVW�KDYH�SDOHWWHV�LV�RYHU�

0$9�%HDXW\�ZDV�DFTXLUHG�E\�SXEOLF�HTXLW\�

7KH�EXVLQHVV�RI�EHDXW\�KDXOV�
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