
	  	  
	  

	  

0DOD\VLD
V�DHURVSDFH�VHFWRU�WDNHV�RII
6HYHQ�EXGGLQJ�DYLDWLRQ
SOD\HUV�IURP�KHUH
SDUWLFLSDWHG�LQ�),$
E\�9�6DQNDUD�6XEUDPDQLDP

.8$/$�/80385��7KH�UHFHQW�)DUQ�
ERURXJK�,QWHUQDWLRQDO�$LUVKRZ
�),$��������LQ�WKH�8.��ZDV�QRW�RQO\
D�YHQXH�IRU�WKH�ELJ�SOD\HUV�LQ�WKH
DHURVSDFH�LQGXVWU\�WR�VKRZFDVH
DLUFUDIW�DQG�DHURVSDFH�WHFKQROR�
JLHV�EXW�DOVR�D�YHQXH�IRU�0DOD\VLD
WR�PDNH�LWV�SUHVHQFH�IHOW�LQ�WKH
QLFKH�VHFWRU�
7KXV�LW�LV�QRW�VXUSULVLQJ�WKDW

VHYHQ�EXGGLQJ�DYLDWLRQ�VHFWRU
SOD\HUV�IURP�0DOD\VLD�SDUWLFLSDWHG
LQ�WKH�),$�XQGHU�WKH�DXVSLFHV�RI
0DOD\VLDQ�7UDGH�([WHUQDO�'HYHO�
RSPHQW�&RUS��0DWUDGH��
7KRXJK�VPDOO�LQ�QXPEHU��WKH

0DOD\VLDQ�3DYLOLRQ��ZDV�ORFDWHG�LQ�D
SURPLQHQW�ORFDWLRQ�DW�WKH�HQWUDQFH
WR�+DOO���RI�WKH�KXJH�FRPSOH[�WKDW
LV�WKH�),$������
7KLV�LV�DQ�LQWHUHVWLQJ�GHYHORS�

PHQW�DV�DOO�WKH�ZKLOH�0DOD\VLD�KDV
EHHQ�WKH�HQG�XVHU�RI�WKH�DYLDWLRQ
DVVHWV�DQG�WHFKQRORJLHV�IURP�WKH
:HVWHUQ�GRPLQDWHG�DYLDWLRQ�VHFWRU�

(YHQ�DIWHU�),$�������0DOD\VLD
V
$LU$VLD;��WKH�ORQJ�KDXO�DIILOLDWH�RI
$VLD
V�ODUJHVW�ORZ�FRVW�DLUOLQH�$LU$�
VLD��RUGHUHG����$��������1HR�DLU�
FUDIW�ZRUWK�86������ELOOLRQ��50��
ELOOLRQ��WR�EH�GHOLYHUHG�EHWZHHQ
�����DQG�������7KH�DLUOLQH�DOVR
VLJQHG�D�PHPRUDQGXP�RI�XQGHU�
VWDQGLQJ��0R8��IRU�DQ�DGGLWLRQDO
���SXUFKDVH�ULJKWV�ZLWK�$LUEXV�6$6
GXULQJ�WKH�DLUVKRZ�
$OVR�DW�WKH�VDPH�HYHQW�:HVW�

VWDU�$YLDWLRQ�6HUYLFHV�6GQ�%KG
�:$66%��WRRN�GHOLYHU\�RI�LWV�ILUVW
RI�IRXU�$JXVWD:HVWODQG�$:���
VXSHU�PHGLXP�KHOLFRSWHUV�
0DOD\VLDQ�KLJK�FRPPLVVLRQHU

WR�WKH�8.�'DWXN�$KPDG�5DVLGL
+D]L]L�WROG�%HUQDPD�DW�WKH�),$
�����LQ�+DPSVKLUH��VRXWKZHVW�RI
/RQGRQ��IURP�-XO\����WR�����WKDW�WKH
0DOD\VLDQ�FRPSDQLHV
�LQYROYHPHQW
LQ�PDQ\�SUHVWLJLRXV�DLUVKRZV�RI

ODWH�GHPRQVWUDWHV�WKH�LQFUHDVLQJ
FDSDELOLWLHV�RI�0DOD\VLDQ�SOD\HUV
LQ�WKH�VHFWRU�
7KH�DLUVKRZ�LV�DQ�LPSRUWDQW

HYHQW�LQ�WKH�LQWHUQDWLRQDO�DHUR�
VSDFH�DQG�GHIHQFH�LQGXVWU\�FDO�
HQGDU��SURYLGLQJ�DQ�RSSRUWXQLW\
WR�GHPRQVWUDWH�WKH�FDSDELOLWLHV
RI�FLYLOLDQ�DQG�PLOLWDU\�DLUFUDIW
WR�SRWHQWLDO�FXVWRPHUV�DQG�LQ�
YHVWRUV�EHVLGHV�IDFLOLWDWLQJ�ILUVW�
FODVV�EXVLQHVV�RSSRUWXQLWLHV�IRU

WKH�JOREDO�DHURVSDFH�LQGXVWU\�
$KPDG�5DVLGL�VDLG�VHYHUDO�DV�

SHFWV�ZHUH�EHLQJ�JLYHQ�SULRULW\�LQ
WKH�QDWLRQ
V�SDUWLFLSDWLRQ�LQ�WKH
),$�������HVSHFLDOO\�LQ�WHUPV�RI
NQRZOHGJH�VKDULQJ�DQG�WUDQVIHU
RI�WHFKQRORJ\�IURP�WKH�LQGXVWU\
V
PDLQ�SOD\HUV�

+H�VDLG�NQRZOHGJH�VKDULQJ�DQG
WUDQVIHU�RI�WHFKQRORJ\�ZHUH�LPSRU�
WDQW�LI�WKH�QDWLRQ
V�DHURVSDFH�LQGXV�
WU\�LV�WR�IXOO\�UHDOLVH�LWV�SRWHQWLDO
DQG�WKH�JRDO�RI�PDNLQJ�0DOD\VLD
WKH�6RXWKHDVW�$VLDQ�DHURVSDFH�KXE�

�$W�WKH�),$�������ZH�DUH�HVSH�
FLDOO\�IRFXVHG�RQ�MRLQW�YHQWXUHV�LQ
PDLQWHQDQFH��UHSDLU�DQG�RYHUKDXO
�052��SURJUDPPHV��RIIVHW�SUR�
JUDPPHV�DQG�WKH�OLNH�DV�ZH�GRQ
W
ZDQW�WR�EH�D�QDWLRQ�WKDW�PHUHO\
SURFXUHV�DVVHWV��EXW�RQH�ZKLFK
SURGXFHV�DVVHWV�DV�ZHOO���KH�VDLG�

+H�VDLG�IRUHLJQ�FRPSDQLHV�KDG
DOUHDG\�SURYHQ�WKDW�WKH\�ZHUH�FRQIL�
GHQW�LQ�0DOD\VLDQ�DELOLW\�FRQFHUQLQJ
WKH�DHURVSDFH�LQGXVWU\��ZLWK�VHYHUDO
0R8V�VLJQHG�DW�WKH�),$������

0HDQZKLOH��$HURVSDFH�0DOD\�
VLD�,QQRYDWLRQ�&HQWUH��$PLF��FKLHI
H[HFXWLYH�RIILFHU�6KDPVXO�.DPDU
$EX�6DPDK�VDLG�0DOD\VLD�KDV�EHHQ
VHULRXVO\�GHYHORSLQJ�LWV�DHURVSDFH
LQGXVWU\�VLQFH�WKH�ODXQFK�RI�WKH
1DWLRQDO�$HURVSDFH�%OXHSULQW�LQ
������1RZ�WKH�0DOD\VLDQ�,QGXV�
WU\�*RYHUQPHQW�*URXS�IRU�+LJK
7HFKQRORJ\��0LJKW��LV�LQ�WKH�PLGVW

RI�SUHSDULQJ�WKH�QHZ�YHUVLRQ�RI�WKH
EOXH�SULQW�IRU������WR������WRJHWK�
HU�ZLWK�DOO�UHOHYDQW�VWDNHKROGHUV�


7KH�ILUVW�DHURVSDFH�EOXH�SULQW
ODXQFKHG�LQ�������GHYHORSLQJ�PRUH
WKDQ�����FRPSDQLHV��UHVXOWHG�LQ�D
UHYHQXH�JHQHUDWLRQ�RI�50����ELO�
OLRQ�QRW�LQFOXGLQJ�DLUOLQH�DFWLYLWLHV
WLOO�WR�GDWH���KH�WROG�%HUQDPD�

+H�VDLG�0DOD\VLD�KDV�EHHQ�WKH
JOREDO�SOD\HU�LQ�052V�ZLWK�$LUEXV
GHYHORSLQJ�LWV�SUHVHQFH�LQ�0DOD\VLD
WKURXJK�WKH�VHWWLQJ�XS�RI�WKH�$LU�
EXV�&XVWRPHU�6HUYLFH�&HQWUH�DQG
WKH�H[SDQVLRQ�RI�LWV�MRLQW�YHQWXUH
PDLQWHQDQFH�XQLW�6HSDQJ�$LUFUDIW
(QJLQHHULQJ��6$(���$LUEXV�KROGV
����RI�WKH�VKDUHV�LQ�6$(�

+H�QRWHG�WKDW�0DOD\VLD�KDV�EHHQ
RQH�RI�WKH�FRXQWULHV�LQ�WKLV�UHJLRQ
WKDW�KDV�VLJQLILFDQW�FRPSRVLWH�PD�
WHULDO�EDVHG�LQGXVWULHV�WKDW�FRQ�
FHQWUDWH�RQ�WKH�PDQXIDFWXULQJ�RI
DHURVWUXFWXUHV�

7KH�0DOD\VLDQ�VXSSO\�FKDLQ��KH
VDLG��KDV�EHHQ�VXSSO\LQJ�YDULRXV
FRPSRVLWH�SDUWV�UHODWHG�WR�DLUFUDIW
ZLQJV�DQG�IDQ�FRZOLQJV�WR�JLDQW�DLU�
FUDIW�PDNHUV�LQFOXGLQJ�WKH�%RHLQJ
&R�DQG�$LUEXV�

�)RU�WKH�$����IDPLO\��0DOD\VLD
WKURXJK�WKH�ORFDO�VXSSO\�FKDLQ
LV�WKH�VLQJOH�VRXUFH�FRPSRQHQW
VXSSOLHU�IRU�WKH�DLUFUDIW�VSRLOHU��
KH�VDLG�

�0RYLQJ�RQ��0DOD\VLD�LV�WDUJHW�
LQJ�WR�VHFXUH�PRUH�ZRUN�SDFNDJHV
IURP�RULJLQDO�HTXLSPHQW�PDQX�
IDFWXUHUV�E\�IXUWKHU�GHYHORSLQJ�LWV
WHFKQLFDO�FRPSHWHQFLHV�WKURXJK
5HVHDUFK�	�7HFKQRORJ\��5	7��DF�
WLYLWLHV�RI�ZKLFK�$PLF�LV�WDNLQJ�WKH
OHDG���KH�DGGHG�

$W�WKH�),$�������$PLF�VLJQHG�D
WULSDUWLWH�0R8�ZLWK�8QLYHUVLW\�RI
1RWWLQJKDP�DQG�$VLD�$HURVSDFH
&LW\��FROODERUDWLQJ�RQ�5	'�VSHFLI�
LFDOO\�RQ�YLUWXDO�GHVLJQLQJ��WRROLQJ
VXSSO\�FKDLQ�GHYHORSPHQW��UHSDLU
DQG�FRPSRVLWH�PDQXIDFWXULQJ��²
%HUQDPD

+HDGOLQH 0DOD\VLDV�DHURVSDFH�VHFWRU�WDNHV�RII
0HGLD7LWOH 7KH�(GJH�)LQDQFLDO�'DLO\
'DWH ���$XJ����� &RORU )XOO�&RORU
6HFWLRQ )HDWXUH &LUFXODWLRQ ������
3DJH�1R �� 5HDGHUVKLS ������
/DQJXDJH (QJOLVK $UWLFOH6L]H ����FPð
-RXUQDOLVW 6DQNDUD�6XEUDPDQLDP $G9DOXH 50������
)UHTXHQF\ 'DLO\ 35�9DOXH 50�������


