
 

 

*67�WR�ERRVW�WKH�/RJLVWLFV�LQGXVWU\�LQ�,QGLD 

'ŽŽĚƐ�ĂŶĚ�^ĞƌǀŝĐĞ� ƚĂǆ� ŝƐ� ĂŶ� ŝŶĚŝƌĞĐƚ� ƚĂǆ͘�
dŚŝƐ� ƚĂǆ� ŝƐ� ůĞǀŝĞĚ� ŽŶ� ŵĂŶƵĨĂĐƚƵƌĞ͕� ƐĂůĞ�
ĂŶĚ� ĐŽŶƐƵŵƉƟŽŶ� ŝŶ� /ŶĚŝĂ͘� dŚŝƐ� ƚĂǆ� ǁŝůů�
ƌĞƉůĂĐĞ� ƚŚĞ� ƚĂǆ� ĐŽůůĞĐƚĞĚ� ďǇ� ƚŚĞ� ĐĞŶƚƌĂů�
ĂŶĚ�ƐƚĂƚĞ�ŐŽǀĞƌŶŵĞŶƚƐ͘� 

dŚĞ�ĨŽůůŽǁŝŶŐ�ĐĞŶƚƌĂů�ĂŶĚ�ƐƚĂƚĞ�ƚĂǆĞƐ�ĂƌĞ�
ŝŶƚĞŐƌĂƚĞĚ� ŝŶƚŽ� '^d͗ 
�ĞŶƚƌĂů� dĂǆĞƐ� ;�ǆĐŝƐĞ� �ƵƚǇ͕� ^ĞƌǀŝĐĞ� dĂǆ͕�
�s�͕� �^d͕� sĂƌŝŽƵƐ� �ĞƐƐ͕� �ĚĚŝƟŽŶĂů� �ƵƐͲ
ƚŽŵƐ� �ƵƚǇͿ 
^ƚĂƚĞ�dĂǆĞƐ�;^ƚĂƚĞ�s�d͕�^ƚĂƚĞ��ǆĐŝƐĞ͕�>ƵǆͲ
ƵƌǇ�dĂǆ͕��ŶƚĞƌƚĂŝŶŵĞŶƚ�dĂǆ͕��ŶƚƌǇ�dĂǆ͕Ϳ 

dŚĞ� ĐŚĂŶŐĞ� ŝŶ� ƚĂǆ� ƐƚƌƵĐƚƵƌĞ� ŝƐ� ĞǆƉĞĐƚĞĚ�
ƚŽ�ŚĂǀĞ�Ă�ŚƵŐĞ� ŝŵƉĂĐƚ� ŝŶ�ƐƵƉƉůǇ�ĐŚĂŝŶ� ŝŶ�
/ŶĚŝĂ͘ 

>Ğƚ� ƵƐ� ĐŽŶƐŝĚĞƌ� ƚŚĞ� ĞǆĂŵƉůĞ� ŽĨ� Ă�ŵĂŶƵͲ
ĨĂĐƚƵƌŝŶŐ� ĐŽŵƉĂŶǇ� ŝŶ� �ŚĞŶŶĂŝ͕� ǁŚŝĐŚ�
ŵŽǀĞƐ�ŝƚƐ�ŐŽŽĚƐ�ƚŽ�EĞǁ��ĞůŚŝ͘�dŚĞ�ĂĐƚƵĂů�
ƐĂůĞ� ŚĂƉƉĞŶƐ� ŝŶ� EĞǁ� �ĞůŚŝ� ĂŶĚ� ƚŚĞ� ĮŶͲ
ŝƐŚĞĚ�ŐŽŽĚƐ�ŚĂǀĞ�ƚŽ�ďĞ�ƚƌĂŶƐƉŽƌƚĞĚ�ĨƌŽŵ�
�ŚĞŶŶĂŝ� ƚŽ� EĞǁ� �ĞůŚŝ� ĂĐƌŽƐƐ� ĚŝīĞƌĞŶƚ�
ƐƚĂƚĞƐ͘��Ɛ�ƉĞƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƚĂǆĂƟŽŶ�ŶŽƌŵƐ͕�
ŽŶĞ� ŚĂƐ� ƚŽ� ƉĂǇ� �ĞŶƚƌĂů� ^ĂůĞƐ� dĂǆ� ;�^dͿ�
ǁŚĞŶ� ŵŽǀŝŶŐ� Ă� ŐŽŽĚ� ƚŽ� ĂŶŽƚŚĞƌ� ƐƚĂƚĞ�

ĂŶĚ�ƐĞůůŝŶŐ�ŝƚ�ŝŶ�ƚŚĞ�ŽƚŚĞƌ�ƐƚĂƚĞ͘�,ŽǁĞǀĞƌ͕�
ŝĨ�ƚŚĞ�ŐŽŽĚ�ŝƐ�ŵŽǀĞĚ�ĨŽƌ�ƐƚŽĐŬŝŶŐ�ĂŶĚ�ŶŽƚ�
ĨŽƌ� ƐĂůĞ͕� ƚŚĞŶ� �^d� ŶĞĞĚ� ŶŽƚ� ďĞ� ƉĂŝĚ͘� ^Ž�
ŵĂŶǇ�ĐŽŵƉĂŶŝĞƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĂǀŽŝĚ�ƉĂǇŝŶŐ�
�^d͕�ƚŚĞǇ�ƐŚŽǁ�ƚŚŝƐ�ŵŽǀĞŵĞŶƚ�ĂƐ�ŵŽǀŝŶŐ�
ƚŽ� ƐƚŽĐŬ� ĂŶĚ� ŶŽƚ� ŵŽǀŝŶŐ� ƚŽ� ƐĞůů͘� dŽ� ĚŽ�
ƚŚŝƐ͕�ĐŽŵƉĂŶŝĞƐ�ŚĂǀĞ�ǁĂƌĞŚŽƵƐĞƐ�ŝŶ�ĞǀĞͲ
ƌǇ� ƐƚĂƚĞ� ǁŚĞƌĞ� ƚŚĞ� ĮŶŝƐŚ� ŐŽŽĚƐ� ĂƌĞ�
ƐƚŽƌĞĚ�ĂŶĚ�ƚŚĞŶ�ƚŚĞ�ŐŽŽĚƐ�ĂƌĞ�ƚƌĂŶƐƉŽƌƚͲ
ĞĚ� ĨŽƌ� ƐĂůĞ� ĨƌŽŵ� ƚŚĞ�ǁĂƌĞŚŽƵƐĞ� ŝŶ� ĞĂĐŚ�
ƐƚĂƚĞ͘ 

�Ǉ� ĞůŝŵŝŶĂƟŶŐ� ŵƵůƟƉůĞ� ƐƚĂƚĞ� ƚĂǆĞƐ͕� ƚŚĞ�
ĐŽŵƉĂŶŝĞƐ� ĂƌĞ� ĞŶĐŽƵƌĂŐĞĚ� ƚŽ� ĐŽŶƐŽůŝͲ
ĚĂƚĞ� ƚŚĞŝƌ� ǁĂƌĞŚŽƵƐĞƐ� ŝŶƐƚĞĂĚ� ŽĨ� ŵĂŝŶͲ
ƚĂŝŶŝŶŐ�ŽŶĞ�ŝŶ�ĞĂĐŚ�ƐƚĂƚĞ�ƚŽ�ĂǀŽŝĚ�ĐĞŶƚƌĂů�

ƚĂǆ͘� dŚŝƐ� ŝŶ� ĞīĞĐƚ�ďƌŝŶŐƐ� ƚŚĞ�ŽǀĞƌĂůů� ĐŽƐƚ�
ŽĨ� ƚŚĞ� ƉƌŽĚƵĐƚ� ĚŽǁŶ� ĂƐ� ƚŚĞ� ŝŶǀĞŶƚŽƌǇ�
ĐŽƐƚ�ĂŶĚ�ŝŶǀĞŶƚŽƌǇ�ĐĂƌƌǇŝŶŐ�ĐŽƐƚ�ƌĞĚƵĐĞƐ͘ 

tŝƚŚ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�'^d͕�ůŽŐŝƐƟĐƐ�
ĐŽŵƉĂŶŝĞƐ� ĐĂŶ� ĂůƐŽ� ƌĞƐƚƌƵĐƚƵƌĞ� ƚŚĞŝƌ�
ǁĂƌĞŚŽƵƐĞ� ůŽĐĂƟŽŶƐ� ĂŶĚ� ĐĂŶ� ŚĂǀĞ� ŽŶĞ�
ĐĞŶƚƌĂů� ǁĂƌĞŚŽƵƐĞ� Žƌ� ĐĂŶ� ŐŽ� ĨŽƌ� ǁĂƌĞͲ
ŚŽƵƐĞƐ�Ăƚ�ƐƉĞĐŝĮĐ� ůŽĐĂƟŽŶƐ�Žƌ�ĐĂŶ�ĂĚŽƉƚ�
Ă�ŚƵď�ĂŶĚ�ƐƉŽŬĞ�ŵŽĚĞů͘�dŚŝƐ�ĞŶĂďůĞƐ�ƚŚĞ�
ĐŽŵƉĂŶŝĞƐ� ƚŽ� ĂĐŚŝĞǀĞ� ĐŽƐƚ� ĞĸĐŝĞŶĐǇ� ŝŶ�
ƚŚĞŝƌ�ŽƉĞƌĂƟŽŶƐ�ĂŶĚ�ƚŚĞƌĞďǇ�ƚƌĂŶƐĨĞƌƌŝŶŐ�
ƚŚŝƐ� ĐŽƐƚ�ďĞŶĞĮƚ� ƚŽ� ƚŚĞ�ĞŶĚ�ĐŽŶƐƵŵĞƌ� ŝŶ�
ƚŚĞ�ƐƵƉƉůǇ�ĐŚĂŝŶ͘ 

dŚĞƌĞ�ŝƐ�Ă�ďŝŐŐĞƌ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŚĂƚ�ĂǁĂŝƚƐ�
ƚŚĞ� ϯW>� ƐĞƌǀŝĐĞ� ƉƌŽǀŝĚĞƌƐ�ǁŚŽ� ĐĂŶ�ŵĂŶͲ
ĂŐĞ�ƚŚĞƐĞ�ďŝŐŐĞƌ�ƌŽƵƚĞƐ�ĂŶĚ�ĚĞůŝǀĞƌ�ĂĐĐƵͲ
ƌĂƚĞůǇ�ĂŶĚ�ĞĸĐŝĞŶƚůǇ͘�dŚĞ�/ŶĚŝĂŶ� ůŽŐŝƐƟĐƐ�
ŝŶĚƵƐƚƌǇ� ĐŽŶƐƟƚƵƚĞƐ� ĂƌŽƵŶĚ� ϭϰй� ŽĨ� ƚŚĞ�
'�W�ǁŚŝĐŚ� ŝƐ� ŐƌĞĂƚĞƌ� ƚŚĂŶ� ƚŚĞ�ŽƚŚĞƌ�ĚĞͲ
ǀĞůŽƉŝŶŐ� ŶĂƟŽŶƐ͘� dŚĞ� ϯW>� ůŽŐŝƐƟĐƐ� ĮƌŵƐ�
ĂƌĞ� ĞǀŽůǀŝŶŐ� ĨƌŽŵ� ƚƌĂĚŝƟŽŶĂů� ƐĞƌǀŝĐĞ� ĚĞͲ
ůŝǀĞƌǇ� ƐǇƐƚĞŵƐ� ƚŽ� ŚŝŐŚůǇ� ŝŶƚĞŐƌĂƚĞĚ� ĂŶĚ�
ƚĞĐŚŶŝĐĂůůǇ� ĞƋƵŝƉƉĞĚ� ƐĞƌǀŝĐĞ� ƉƌŽǀŝĚĞƌƐ�
ƐƚƌŝǀŝŶŐ� ƚŽ� ŵĞĞƚ� ƚŚĞ� ƐĞƌǀŝĐĞ� ĚĞŵĂŶĚƐ͘�
'^d�ƉƌŽǀŝĚĞƐ�ƚŚĞŵ�ƚŚĞ�ĂŵƉůĞ�ŽƉƉŽƌƚƵŶŝͲ
ƚǇ�ƚŽ�ĞǆƉĂŶĚ�ƚŚĞ�ϯW>�ďĂƐĞ�ŝŶ�/ŶĚŝĂ͘ 

%KDJ\DVKUHH�.DOH�_�$SULO�������� 

*RYHUQPHQW� WR� EXLOG� ���0XOWLPRGDO� /RJLV�
WLFV�3DUNV��ZLOO�LQYHVW�5V���������&URUH 

7R�UHGXFH�WUDQVSRUWDWLRQ�FRVW�DQG�
PLQLPLVH�SROOXWLRQ��WKH�0LQLVWU\�RI�5RDG�
7UDQVSRUW� DQG� +LJKZD\V� LV� SODQQLQJ� WR�
GHYHORS�PXOWLPRGDO�ORJLVWLFV�SDUNV�XQGHU�
LWV� /RJLVWLFV� (IILFLHQF\� (QKDQFHPHQW�
3URJUDPPH� �/((3�� LQ� ��� ORFDWLRQV� DOO�
RYHU�,QGLD�ZLWK�KLJK�IUHLJKW�PRYHPHQW�DW�
DQ�LQYHVWPHQW�RI�DERXW�5V��������FURUH� 

7KH�SURSRVDO�LV�FRQVHTXHQW�WR�WKH�
DQQRXQFHPHQW� PDGH� E\� 5RDG� 7UDQVSRUW�
DQG� +LJKZD\V� 0LQLVWHU� 1LWLQ� *DGNDUL�
WKDW� UHGXFLQJ� ORJLVWLFV�FRVW�FDQ�ERRVW� WKH�
FRXQWU\
V�H[SRUWV�����WLPHV��EHVLGHV�OHDG�
LQJ�WR�IDVWHU�HFRQRPLF�GHYHORSPHQW� 

������DFUHV�RI� VWRUDJH�VSDFH�ZLOO�
EH�GHYHORSHG�LQ�WKH�SURSRVHG����ORJLVWLFV�
SDUNV��7KLV�ZLOO� LQFOXGH�RSHQ� VWRUDJH� UH�
TXLUHG� IRU� KDQGOLQJ� EXON� FRPPRGLWLHV��
FORVHG� VWRUDJH� UHTXLUHG� IRU� KDQGOLQJ�
EUHDN� EXON� FRPPRGLWLHV� �SULPDULO\�
)0&*�DQG�ZKLWH�JRRGV��DQG�VSHFLDOLVHG�
VWRUDJH�UHTXLUHG�IRU�KDQGOLQJ�SHULVKDEOHV� 

7KH� ��� ORFDWLRQV� VKRUWOLVWHG� IRU�
WKLV�SURJUDP�DUH� 
�� 1RUWK� 3XQMDE� �$PULWVDU�� -DODQGKDU��

*XUGDVSXU� 
�� 6RXWK� 3XQMDE� �/XGKLDQD�� 6DQJUXU��

3DWLDOD� 
�� 'HOKL� 1&5� �'HOKL�� *XUJDRQ�� *KD�

]LDEDG��)DULGDEDG��1RLGD�� 
�� -DLSXU 
�� .DQGOD 
�� 1RUWK� *XMDUDW� �$KPHGDEDG� DQG� 9D�

GRGDUD� 
�� 6RXWK� *XMDUDW� �6XUDW� DQG� %KDUXFK� 

 

 
 

�� 0XPEDL� �0XPEDL��0XPEDL� VXEXUEV��
-137��0XPEDL�SRUWV��5DLJDG�GLVWULFW� 

�� 3XQH 
��� 1DJSXU���������������������� 
��� +\GHUDEDG 
��� 9LMD\DZDGD 

%DQJDORUH 
&KHQQDL 
&RFKLQ 

6ZDSQLO�'KRN_�-XO\�������� 

��E�t^>�dd�Z��z��E��&KZ�d,��KW�Z�d/KE^�^W��/>/^�d/KE 

�&KhZd,���/d/KE�-��Ɖƌŝů�ϮϬϭϳ�-�:h>z�ϮϬϭϳ�ͮ�E/&dz�ϵϴϴϲ͘ϯϱ�ͮ�^�E^�y�ϯϮϬϮϬ͘ϳϱ�ͮ�'K>��ϮϳϵϵϬ�ͮ�^/>s�Z�ϯϲϵϲϯ�ͮ�h^��ϲϰ͘Ϯϴ�ͮ��hZK�ϳϯ͘ϳϭ�ͮ�dKd�>�W�'�^�ϱ 

³:KHQ�WKHUH�LV�D�VWDUW�WR�EH�PDGH��GRQ
W�
VWHS�RYHU��6WDUW�ZKHUH�\RX�DUH���´ 

7+28*+7�2)�7+(�0217+ 

/E ^ /�� � ^dKZz  

$PHULFDQ�UHWDLO�FKDLQ�:DOPDUW�ZLOO�RSHQ�
���DGGLWLRQDO�PRGHUQ�ZKROHVDOH�FDVK�DQG�
FDUU\� VWRUHV� FDWHULQJ� WR� ZKROHVDOHUV� LQ�
0DKDUDVKWUD� ZLWK� DQ� LQYHVWPHQW� RI� 5V�
����FURUH��,W¶V�VDLG�WKHVH�VWRUHV�ZLOO�JHQ�
HUDWH� ������� GLUHFW� DQG� LQGLUHFW� MREV� LQ�
WKH� VWDWH�� 
$Q�028� �PHPRUDQGXP� RI� XQGHUVWDQG�
LQJ�� ZDV� VLJQHG� LQ� WKLV� UHJDUG� EHWZHHQ�
VWDWH¶V�LQGXVWULHV�GHSDUWPHQW�DQG�RIILFLDOV�
IURP�:DOPDUW� 

6LQFH�DW� SUHVHQW� ,QGLDQ� ODZV�GR�QRW�SHU�
PLW� IXOO� IRUHLJQ�GLUHFW� LQYHVWPHQW� LQ� VLQ�
JOH�EUDQG�UHWDLO�KHQFH�PDQ\�RI�WKH�JOREDO�
EUDQGV�DUH�RSHUDWLQJ�LQ�WKH�FDVK�DQG�FDUU\�
IRUPDW� ZKLFK� VHUYHV� RQO\� ZKROHVDOHUV�  
:DOPDUW� ,QGLD� FXUUHQWO\�RZQV�DQG�RSHU�
DWHV� ��� EHVW� SULFH� PRGHUQ� ZKROHVDOH�
PHPEHUVKLS� FOXEV� DFURVV� QLQH� VWDWHV�� RI�
ZKLFK� WZR� LQ�0DKDUDVKWUD�-� DW�$XUDQJD�
EDG� DQG� $PUDYDWL�   
� 
7KH�FRPSDQ\�KDV�SODQV�WR�RSHQ����PRUH�
VXFK�RXWOHWV�E\������� 

)XWXUH� *URXS� SODQV�
WR� RYHUKDXO� UHWDLO�
FKDLQ�1LOJLULV 

)XWXUH�*URXS�KDV�HPEDUNHG�RQ�DQ� H[HU�
FLVH� WR� WUDQVIRUP� 1LOJLULV�� DQ� LFRQLF�
EUDQG�DQG�HDUO\�PRYHU�LQ�RUJDQL]HG�UHWDLO�
LQ�WKH�VRXWKHUQ�SDUW�RI�WKH�FRXQWU\��WKUHH�
\HDUV� DIWHU� WKH� DFTXLVLWLRQ�� WR� DSSHDO� WR�
\RXQJHU� FXVWRPHUV�� � 7KH� WUDQVIRUPDWLRQ�
LQFOXGHV� D� PDNHRYHU� RI� WKH� VWRUHV� DQG�
SURGXFW�LQQRYDWLRQ� 

1LOJLULV�� HVSHFLDOO\� NQRZQ� IRU� LWV� LQ-
KRXVH� EDNHU\� DQG� GDLU\� SURGXFWV�� ZDV�
IRXQGHG� LQ� ����� DQG� KDV� D� VWURQJ� SUHV�
HQFH�LQ�7DPLO�1DGX�DQG�.DUQDWDND��1LO�
JLULV�KDV�DOVR�SODQQHG�WR�LQFUHDVH�LWV�VWRUH�
FRXQW�IURP�WKH�SUHVHQW�����WR�����LQ�WKH�
QH[W�RQH�\HDU� 

7KH�ILUVW�WUDQVIRUPHG�VWRUH�ZDV�ODXQFKHG�
LQ� %HQJDOXUX¶V� 2OG� $LUSRUW� 5RDG�� 7KH�
LGHD� EHKLQG� WKH� WUDQVIRUPDWLRQ� LV� WR� DW�
WUDFW�PLOOHQQLDOV�ZKLOH�NHHSLQJ�WKH�WUDGL�
WLRQDO�FRUH�RI�WKH�EUDQG�LQWDFW� 

:LWK� WRGD\¶V� PLOOHQQLDO� FXVWRPHU� EHLQJ�
GLJLWDO�� VXSHU� PDUNHW� FKDLQV� DFURVV� WKH�
JOREH�DUH�WU\LQJ� WR� WUDQVIRUP�WKHPVHOYHV�
WR�DOLJQ�ZLWK�WKH�QHHGV�RI�WKH�GLJLWDO�FXV�
WRPHUV� 

$SDUW� IURP� VWRUH� WUDQVIRUPDWLRQ�� )XWXUH�
LV� DOVR� ZRUNLQJ� RQ� SURGXFW� LQQRYDWLRQ�
LQFOXGLQJ�YDOXH-DGGHG�SURGXFWV�DQG�QHZ�
SDFNDJLQJ� 

6QHKDO�3DWLO�_�-XO\��������� 

1LOHVK�%KRU�_�-XO\�������� 

:DOPDUW�WR�LQYHVW�5V�
���� FURUH� WR� RSHQ� ���
RXWOHWV� LQ�0DKDUDVK�
WUD 

· %0:�WR�LQYHVW�5V������&URUH�

WKLV�\HDU�WR�UHY�XS�,QGLD�RSHU�

DWLRQV 

· 0LQGWUHH�ILQGV�KXPDQH�IL[�WR�

$XWRPDWLRQ 

· ,QGLDQ�5DLOZD\V�VXSSO\�FKDLQ�

WR�JR�GLJLWDO� 

· 7R\�PDMRUV�WR�UHGXFH�VRXUFLQJ�

IURP�&KLQD��H\H�QHZ�GHVWLQD�

WLRQV 

· 0DOD\VLDQ�UHWDLO�FKDLQ�.LRGD�

WR�HQWHU�,QGLD��SODQV�WR�LQYHVW�

����PLOOLRQ 

· 6LHPHQV�RSHQV�LWV�ILUVW�GLJLWDO�

IDFWRU\�LQ�,QGLD 

· 1LVVDQ�DSSRLQWV�7KRPDV�.X�

HKO�DV�SUHVLGHQW�RI�,QGLDQ�RS�

HUDWLRQV  



�� 

 

Operations Insight 

*67�� 2SHUDWLRQDO� HDVH� IRU� SKDUPD� VHFWRU��
EXW�VLJQLILFDQW�ELJ�SULFH�FXWV�XQOLNHO\ 

6WLOO� PDSSLQJ� WKH� LPSDFW� RI� *67�� SKDU�
PDFHXWLFDO� DQG� KHDOWKFDUH� H[SHUWV� VD\��
*67� ZLOO� VPRRWKHQ� RSHUDWLRQDO� KLFFXSV�
IRU�LQGXVWU\��EXW�LW� LV�XQOLNHO\�WKDW�PHGL�
FLQH�SULFHV�ZLOO�VHH�D�GLS��� 

,W� LV� REVHUYHG� WKDW� PRVW� PHGLFLQHV� DQG�
PHGLFDO� WHFKQRORJ\�SURGXFWV�DUH�EXFNHW�
HG� LQ� WKH� �� RU� ��� SHUFHQW� EUDFNHW� DQG�

KHQFH�DUH�XQOLNHO\�WR�VHH�DQ\�LPSDFW� 

$�VLPLODU�VLWXDWLRQ�SOD\V�RXW�ZLWK�WKH�UDZ�
PDWHULDOV� RU� $FWLYH� 3KDUPDFHXWLFDO� LQ�
JUHGLHQWV� DV� ZHOO�� *67� ZLOO�� KRZHYHU��
EULQJ�LQ�EHQHILWV�LQ�WHUPV�RI�FRPSOLDQFH��
UHGXFHG�FRUUXSWLRQ�DQG�JUHDWHU�RSHUDWLRQ�
DO� VPRRWKQHVV�� DV� RWKHU� FDVFDGLQJ� WD[HV�
DFURVV� VWDWHV� OLNH� 2FWURL� LQ�0DKDUDVKWUD�
JHW�DEVRUEHG�LQWR�LW� 

&ODULW\� LV� VWLOO� UHTXLUHG� RQ�
KRZ� *67� ZLOO� SDQ� RXW� RQ�
SURGXFWV� IURP� WKH� WD[-IUHH�
]RQHV� DQG� SK\VLFLDQ� VDP�
SOHV� 

:HOFRPLQJ� WKH� PRYH� WR� D�
µRQH� FRXQWU\�� RQH� WD[¶� UH�
JLPH��.DQFKDQD�7.��'LUHF�
WRU�*HQHUDO�ZLWK�WKH�2UJDQL�
VDWLRQ� RI� 3KDUPDFHXWLFDO�
3URGXFHUV� RI� ,QGLD� �233,���
VD\V�� ³7KH� UHVHDUFK-EDVHG�
SKDUPDFHXWLFDO�LQGXVWU\�ZDV�
KRSHIXO� WKDW� WKHUH�ZRXOG� EH�
D� UHGXFWLRQ� LQ� WKH� WD[� LQFL�
GHQFH� RQ� SKDUPDFHXWLFDO�
SURGXFW´�� 6XFK� D� UHGXFWLRQ�
ZRXOG�KDYH�KHOSHG�LQ�UHGXF�
LQJ�PHGLFLQH�SULFHV�DQG� LP�
SDFWHG�SDWLHQWV�SRVLWLYHO\� 

2Q� WKH� H[HPSWLRQ� WR�
KHDOWKFDUH�� 6XQHHWD� 5HGG\��
0DQDJLQJ� 'LUHFWRU�� $SROOR�
+RVSLWDOV� *URXS�� REVHUYHV�
WKDW� WKH� PRYH� LV� D� VWHS� WR�
ZDUGV� XQLYHUVDO� KHDOWK� FRY�
HUDJH� 

$PH\�1DLN�_�-XQH��������� 

6$,&� 0RWRU� &RUSRUDWLRQ� /WG� ZKLFK� LV�
*HQHUDO� 0RWRU¶V� &KLQHVH� MRLQW� YHQWXUH�
KDV� FRQILUPHG� WR� WDNH� RYHU� *0� ,QGLD¶V�
+DORO� XQLW�� ZKHUH� RSHUDWLRQV� ZHUH� VKXW�
GRZQ�LQ�$SULO�WKLV�\HDU�� 
*0�,QGLD
V�+DORO�SODQW��DERXW����NLORPH�
WUHV�RII�9DGRGDUD��LV�VSUHDG�RYHU�DQ�DUHD�
RI� ���� DFUHV� DQG� ZDV� DOORWWHG� LQ� ������
7KH *XMDUDW ,QGXVWULDO�'HYHORSPHQW�&RU�
SRUDWLRQ��*,'&��LV�WKH�RZQHU�RI�WKH�ODQG�
DQG *0 ,QGLD ZDV� WKH� OHVVHH�UHPDLQLQJ�
OHDVH�SHULRG�LV�PRUH�WKDQ����\HDUV��  

0*�0RWRU�,QGLD�ZKLFK�LV�6$,&¶V�,QGLDQ�
VXEVLGLDU\�KDV�VLJQHG�D�PHPRUDQGXP�RI�
XQGHUVWDQGLQJ� �0R8�� ZLWK� WKH� *XMDUDW�
JRYHUQPHQW�DQG�*0�,QGLD�IRU�WKH�WUDQV�
IHU�RI�OHDVHG�RXW�ODQG�� 
6$,&�ZLOO� LQYHVW�DW� OHDVW�5V�������FURUH�
IRU�QHZ�SODQW�DQG�PDFKLQHU\�DW�+DORO�	�
DURXQG�ILYH�JOREDO�YHQGRUV�RI�WKH�FRPSD�
Q\� DUH� OLNHO\� WR� VHW� XS� EDVH� DW� WKH� VDPH�
VLWH��ZKLFK�HQWDLOV�DQ�LQYHVWPHQW�RI�RYHU�
5V� ������ FURUH�� 0RUHRYHU� HPSOR\PHQW�
IRU�PRUH� WKDQ�������SHRSOH�ZLOO�EH�JHQ�
HUDWHG� 
7KH� ����-ELOOLRQ� 6$,&� ZLOO� EH� WKH� ILUVW�
&KLQHVH� DXWR�PDMRU� WR� KDYH� D� GHGLFDWHG�
PDQXIDFWXULQJ� EDVH� LQ� ,QGLD� ZKLFK� LV�
VODWHG�WR�EHFRPH�WKH�ZRUOG
V�WKLUG�ODUJHVW�
DXWRPRELOH� PDUNHW� E\� ������ 2SHUDWLRQV�
DW� WKH� IDFLOLW\�DUH� OLNHO\� WR�FRPPHQFH� LQ�
����� DQG� IXQFWLRQDO-OHYHO� DSSRLQWPHQWV�
KDYH�DOUHDG\�EHJXQ�  

$GLW\D�3DUXOHNDU�_�-XQH��������� 

%0:� WR� LQYHVW� 5V�� ���� &URUH� WKLV� \HDU� WR�
UHY�XS�,QGLD�RSHUDWLRQV 

9LNUDP� 3DZDK�� SUHVLGHQW� %0:� *URXS�
,QGLD�� WKH� ,QGLDQ� XQLW� RI� *HUPDQ� OX[XU\�
FDUPDNHU�%0:��VDLG��SODQV�DUH�RQ�WR�LQ�
YHVW�5V�����FURUH�LQ�������ODXQFK�WKH�QHZ�
JHQHUDWLRQ� �-VHULHV� VHGDQ� DQG� H[SDQG� LWV�
GHDOHUVKLS� QHWZRUN� WR� UHFRYHU� JURXQG� LW�
KDG� FHGHG� WR� ULYDOV� RYHU� WKH� ODVW� IRXU�
\HDUV� 
3DZDK�ZKR�LV�WKH�ILUVW�,QGLDQ�WR�KHDG�WKH�
ORFDO�EXVLQHVV�� DOVR� VDLG� WKDW� FRPSDQ\� LV�
QRZ�UHDG\� WR�PRYH� IRUZDUG�ZLWK�µSRZHU�
WR�OHDG¶�VWUDWHJ\��ZKLFK�LV�DERXW�EHLQJ�WKH�
EHVW�LQ�ZKDWHYHU�LW�GRHV� 
%0:��RQH�RI�WKH�HDUO\�HQWUDQWV�LQ�,QGLD¶V�
VPDOO� EXW�FRPSHWLWLYH� OX[XU\� FDU�PDUNHW��
ORVW� LWV� OHDGHUVKLS�
SRVLWLRQ� ILUVW� WR�
$XGL� LQ� ����� DQG�
WKHQ� WR� 0HUFHGHV�
LQ� ������ ZKLFK�
FXUUHQWO\�OHDGV�WKH�
VHJPHQW� 
%0:¶V� VDOHV� LQ�
,QGLD�URVH�E\�����
WR� ����� XQLWV� LQ�
������ DIWHU� IRXU�
VWUDLJKW� \HDUV� RI�
VDOHV� GHFOLQH��
7KRXJK� ODVW�
\HDU¶V�JURZWK�ZDV�
SRVLWLYH��EXW� WKH� VDOHV�YROXPHV�ZHUH�VWLOO�
OHVV� WKDQ�ZKDW� LV�ZDV� LQ� ������ REVHUYHG�
3XQQHW� *XSWD�� DVVRFLDWH� GLUHFWRU� DW� ,+6�
0DUNLW��D�IRUHFDVWLQJ�DQG�PDUNHW�UHVHDUFK�
ILUP�� 
7R�PDNH�D�VWURQJ�FRPHEDFN�LQ�D�VHJPHQW�
ZKLFK� DFFRXQWV� IRU� OHVV� WKDQ� ��� RI� ,Q�
GLD¶V�SDVVHQJHU�YHKLFOH�PDUNHW��3DZDK�LV�
FRXQWLQJ� RQ� WKH� ODXQFK� RI� QHZ� PRGHOV��
6LQFH�RQH�RXW�RI�WKUHH�FDUV�VROG�E\�%0:�

LQ�,QGLD�LV�D��-6HULHV��WKHUHIRUH��3DZDK�LV�
EHWWLQJ�ELJ�RQ� WKH�QHZ�JHQHUDWLRQ�PRGHO�
IRU�VDOHV�UDPS�XS�  
)RU� %0:�� WKH� \HDUV� EHWZHHQ� ����� DQG�
�����ZHUH� DERXW� EXLOGLQJ�D� VWURQJ� IRXQ�
GDWLRQ� WR� VHFXUH� LWV� IXWXUH� LQ� ,QGLD�� IURP�
����� WR������� LW� IRFXVVHG�RQ�JURZWK�DQG�
DFKLHYLQJ� OHDGHUVKLS� LQ� WKH� OX[XU\� FDU�
VHJPHQW�DQG�IURP������ WLOO������� LW�FRQ�
VROLGDWHG� LWV� SRVLWLRQ� ZLWK� D� FOHDU� YLVLRQ�
RI� VXVWDLQDEOH� JURZWK� DQG� SURILWDELOLW\��
VDLG�3DZDK� 
%0:�SODQV�WR�LQFUHDVH�VDOHV�RXWOHWV�IURP�
FXUUHQW� ��� WR� ��� DQG�PRELOH� VKRZURRPV�
IURP� ��� WR� ��� E\� WKH� FXUUHQW� FDOHQGDU�
\HDU� 
3DZDK� H[SHFWV� *67�� ZKLFK� LV� VHW� WR� EH�

LPSOHPHQWHG� IURP�
�� -XO\�� WR� DGG� IXU�
WKHU� KHIW� WR� WKH�
YROXPH� UHFRYHU\��
VLQFH�� LQ� WKH� DXWR�
PRELOH�VHFWRU��SUH�
PLXP� FDU� PRGHOV�
DUH� WKH� ELJJHVW�
EHQHILFLDULHV� RI�
*67�� 8QGHU� WKH�
FXUUHQW� GXW\� VWUXF�
WXUH�� D� EX\HU� RI� D�
OX[XU\� FDU� RU� DQ\�
RWKHU� ELJ� FDU�� LQ�
FOXGLQJ�689��SD\V�

D�WRWDO�GXW\�RI�XS�WR������:LWK�WKH�PD[L�
PXP� FHVV� RQ� OX[XU\� FDUV� DW� ����� DQG�
ZLWK� D� *67� UDWH� RI� ����� WKH� PD[LPXP�
GXW\�RQH�LV�OLNHO\�WR�SD\�LV����� 
,+6¶V� *XSWD� VDLG� WKH� OX[XU\� FDU� PDUNHW�
ZLOO� ILQG� LWV� PRMR� IURP� ����� RQZDUGV�
ZKHQ�WKH�DGGLWLRQDO�FHVV�RI�����RQ�WKHP�
JHWV�UHPRYHG�DQG�WKH�UDWHV�EHFRPH�RQ�SDU�
ZLWK�RWKHU�PDVV�PRGHOV�� 

0DQDO�&KLWUH�_�-XQH��������� 

,QGLDQ�5DLOZD\V�VXSSO\�FKDLQ�WR�JR�GLJLWDO� 

7KH� ,QGLDQ� 5DLOZD\V� ZLOO� EH� ODXQFKLQJ�
GLJLWDO� FRQWUDFW�� D� V\VWHP� RI� GLJLWLVDWLRQ�
RI�LWV�HQWLUH�VXSSO\�FKDLQ�DFURVV�DOO�]RQHV� 
7KH� VWHS� LV� DLPHG� DW� LPSURYLQJ� WKH� HDVH�
RI� GRLQJ� EXVLQHVV� DQG� WUDQVSDUHQF\� 
:LWK� �����(-WHQGHUV� DQG�(-DXFWLRQV� DO�
UHDG\� DVVLPLODWHG� LQWR� WKH� V\VWHP�� UDLO�
ZD\V� DUH� IXUWKHU� SODQQLQJ� WR� EXLOG� RQ�
WKHVH�LQLWLDWLYHV�WR�DFKLHYH�VHDPOHVV�IORZ�
RI� PDWHULDO�� ILQDQFHV� DQG� LQIRUPDWLRQ� 
7KH� V\VWHP� LQFOXGHV� GLJLWLVDWLRQ� RI� SUR�
FHVVHV� OLNH� ELOO� VXEPLVVLRQ�� LQVSHFWLRQ��

GLVSDWFKHV�� UHFHLSW�� ELOO� SDVVLQJ� DQG� ELOO�
SD\PHQWV��ZDUUDQWHH�PRQLWRULQJ�DQG�HQD�
EOLQJ�XVH�RI�DQDO\WLFV� IRU� LQFUHDVLQJ�VXS�
SO\� FKDLQ� HIILFLHQFLHV� LQ� UHDO� WLPH� 
,W�LQYROYHV�FRPSOHWHO\�GLJLWLVLQJ�WKH�LQWHU�
QDO�EXVLQHVV�SURFHVVHV�RI�PDWHULDO�VXSSO\�
FKDLQ�DQG�VHDPOHVVO\�LQWHJUDWLQJ�SURFHVV�
HV� FRQWUROOHG� E\� GLIIHUHQW� VWDNHKROGHUV�
GLJLWDOO\�WR�DFKLHYH�D�FRPSOHWHO\�LQWHJUDW�
HG�� SDSHUOHVV� DQG� GLJLWLVHG� VXSSO\� FKDLQ� 
7KH�UDLOZD\V
�MRXUQH\�WRZDUGV�GLJLWDO�VXS�
SO\� FKDLQ� LV� QRZ� PRYLQJ� WRZDUGV� FRP�
SOHWH�VXSSO\�FKDLQ�GLJLWL]DWLRQ� 

�1LWLVK�6KLQGH�_�0DUFK��������� 

*05� JHWV 5V� ������
FU� ORDQ� IURP� $[LV�
%DQN� IRU� GHYHORSLQJ�
0RSD�DLUSRUW 

0D\XU�.DGDP�_�0D\��������� 

*05�*RD� ,QWHUQDWLRQDO� $LUSRUWV� /WG�� D�
VXEVLGLDU\� RI� *05� $LUSRUWV� /WG�� ZRQ�
WKH� ELG� WR� GHYHORS� DQG� RSHUDWH� WKH�
*UHHQILHOG�DLUSRUW�DW�0RSD�LQ�1RUWK�*RD�
ODVW� \HDU� DQG� WKH� DJUHHPHQW�ZDV� VLJQHG�
RQ� 1RYHPEHU� ��� ������ 7KH� IRXQGDWLRQ�
VWRQH� IRU� WKH� SURMHFW� ZDV� VXEVHTXHQWO\�
ODLG� E\� WKH� 3ULPH� 0LQLVWHU�� 1DUHQGUD�
0RGL�� RQ� 1RYHPEHU� ���� ����� 
$V�SHU� WKH�FRQFHVVLRQ�DJUHHPHQW��*05�
ZLOO� GHVLJQ�� EXLOG�� ILQDQFH� DQG� RSHUDWH�
WKH�LQWHUQDWLRQDO�DLUSRUW�IRU����\HDUV�ZLWK�
H[WHQVLRQ� RSWLRQ� IRU� DQRWKHU� ��� \HDUV� 
7KH� HQWLUH� GHEW� RI 5V� ������ FURUH� KDV�
EHHQ� XQGHUZULWWHQ� E\� $[LV� %DQN� RQ� D�
ORQJ�WHQRU�GRRU�WR�GRRU�EDVLV�RI����\HDUV�
RQ� FRPSHWLWLYH� WHUPV� 
+DYLQJ� WLHG� XS� IXQGLQJ� IRU� WKH� SURMHFW��
*05� LV� ZRUNLQJ� WRZDUGV� VWDUWLQJ� RQ�
JURXQG� FRQVWUXFWLRQ� DFWLYLW\� SRVW� PRQ�
VRRQ�� ,W� LV� VDLG� WKDW� WKH� GHYHORSPHQW� RI�
WKH� QHZ� DLUSRUW� ZLOO� VLJQLILFDQWO\� ERRVW�
WRXULVP� LQ�*RD�DQG�DOVR� OHDG� WR�JHQHUD�
WLRQ� RI� HPSOR\PHQW� RSSRUWXQLWLHV� IRU�
*RDQV� 
*RD� KDV� EHHQ� ZLWQHVVLQJ� DQ� DYLDWLRQ�
ERRP�ZLWK� WUDIILF� DW� WKH� H[LVWLQJ�'DER�
OLP�$LUSRUW�JURZLQJ�DW�QHDU����SHU�FHQW�
DQQXDOO\� IRU� WKH� SDVW� WKUHH� ILQDQFLDO�
\HDUV�� 
7KH�*UHHQILHOG�DLUSRUW�ZLOO�EH�GHYHORSHG�
LQ� VWDJHV� DQG� ZLOO� EH� VFDOHG� XS� DV� SHU�
WUDIILF�JURZWK�GHPDQGV��7KH�DLUSRUW�ZLOO�
EH� D� IXOO� VHUYLFH� DLUSRUW� FDWHULQJ� WR� GR�
PHVWLF� DQG� LQWHUQDWLRQDO� SDVVHQJHUV� EH�
VLGHV�IUHLJKW�VHUYLFHV� 

6$,&¶V� 0*� 0RWRU�
VLJQV� SDFW� WR� WDNH�
RYHU� *0� ,QGLD¶V�
+DORO�3ODQW 

*67�HIIHFW��,QYHVWPHQWV�LQ�2SHUDWLRQV�DQG�'LJLWDOL]DWLRQ 



�� 

 

Operations Insight $XWRPDWLRQ��$YLDWLRQ�	�0DQXIDFWXULQJ 

0LQGWUHH�ILQGV�KXPDQH�IL[�WR�$XWRPDWLRQ 

0LG-WLHU� ,7� ILUP� 0LQGWUHH� VD\V� WKDW� WKH�
FRPSDQ\� KDV� WDNHQ� D�PRUH� ³KXPDQH� DS�
SURDFK´�LQ�LWV�URDGPDS�IRU�DXWRPDWLRQ�E\�
XSVNLOOLQJ� DQG� UHVNLOOLQJ� LWV� ZRUNIRUFH��
EXW� WKH� ODUJHU� FRQFHUQ� ZLOO� EH� WR� ILQG�
VNLOOHG�SURIHVVLRQDOV�WR�ILOO�QHZ�MREV� 

.0�0DGKXVXGKDQ��&72��0LQGWUHH��VDLG��
³6D\�WKHUH�DUH�ILYH�MREV�WKDW�DUH�ORVW��GXH�
WR� DXWRPDWLRQ��� EXW� WKHUH� DUH� ��� PRUH�
UROHV� WKDW� DUH� FUHDWHG�� 3UHSDULQJ� RXU� VWX�
GHQWV�IRU�WKH�QHZ�UROHV�LV�WKH�FKDOOHQJH�	�
ELJJHU�FRQFHUQ�WR�PH�LV�OHVVHU�MRE�FUHDWLRQ�
DQG�QRW�MRE�ORVV´�� 

,QGLDQ� ,7� LV� FXUUHQWO\� JR�
LQJ� WKURXJK� D� ZKLUOZLQG�
EHFDXVH� RI� UDSLG� WHFKQR�
ORJLFDO� FKDQJH� ZLWK� WKH�
DGYHQW� RI� DUWLILFLDO� LQWHOOL�
JHQFH� �$,�� DQG� PDFKLQH�
OHDUQLQJ� �0/��� ,QVHFXULW\�

GXH�WR�MRE�ORVVHV�RI�H[SHULHQFHG�HPSOR\�
HHV� KDV� SODJXHG� WKH�PDUNHW� IXHOOLQJ� FRQ�
FHUQV� RYHU� QHZ� DJH� WHFKQRORJLHV� VLSKRQ�
LQJ�RII�WUDGLWLRQDO�MREV�� 

$FFRUGLQJ�WR�HVWLPDWHV��WKH�WRS�IRXU�,QGL�
DQ� ,7� VHUYLFHV� FRPSDQLHV� PD\� OHW� JR�
������� -�������HPSOR\HHV� LQ� WKH� FRPLQJ�
PRQWKV�� 1DVVFRP� SUHVLGHQW� 5� &KDQ�
GUDVKHNKDU�KDV�SRLQWHG�RXW�WKDW�LQ�WKH�RXW�
VRXUFLQJ� LQGXVWU\� ��-���� UHTXLUHPHQW�
ZLOO� EH�QHZ-DJH� VNLOOV��&RPSDQLHV� DUH� LQ�
IDFW�� ZLWQHVVLQJ� WKH� HDUO\� VWDJHV� RI� QHZ�
UROHV�EHLQJ�FUHDWHG�� 

)RU� LQVWDQFH�� WHFKQRORJLHV�OLNH�$XJPHQW�

HG�5HDOLW\��$5��DQG�9LUWXDO�5HDOLW\��95��
DUH� LQFUHDVLQJO\� EHLQJ� DGRSWHG� E\� PDQ\�
HQWHUSULVHV�IRU�PXOWLSOH�EXVLQHVV�SURFHVV�
HV�� ³:H� KDYH� EHHQ� ZRUNLQJ� RQ� 95�$5�
VROXWLRQV�� 7KRXJK� WKH� PDLQVWUHDP� DGRS�
WLRQ� RI� $5�95�PLJKW� QRW� KDSSHQ� LQ� WKH�
QH[W� WKUHH�\HDUV�� WKHUH�DUH�QHZ�UROHV� OLNH�
DYDWDU� GHVLJQHU� —D� VNLOOHG� SURIHVVLRQDO�
ZKR�FDQ�FUHDWH�QHZ�DYDWDUV� LQ�YLUWXDO� UH�
DOLW\� —EHLQJ� FUHDWHG�´� 0DGKXVXGKDQ�
VDLG�� 7KH� %HQJDOXUX-EDVHG� ,7� FRPSDQ\�
SULGHV� LWVHOI� RQ�EHLQJ� ³ERUQ�GLJLWDO´�ZLWK�
FORVH� WR� ���� RI� WKHLU� UHYHQXHV� FRPLQJ�
IURP� QHZ� JHQHUDWLRQ� WHFKQRORJLHV� OLNH�
FORXG�� DXWRPDWLRQ�� HWF�� RU� LQ� EXVLQHVV�

VSHDN� 60$&� �6RFLDO�� 0RELOH�� $QDO\WLFV�
DQG�&ORXG�� 

7KH�VRIWZDUH�FRPSDQ\�FRXQWV�WKH�OLNHV�RI�
0LFURVRIW� DQG�86-EDVHG�$PHULFDQ� ,QWHU�
QDWLRQDO� *URXS� �$,*�� DPRQJVW� LWV� WRS�
FOLHQWV� DQG� HPSOR\V� FORVH� WR� ������� HP�
SOR\HHV�ZLWK�D�QHW�DGGLWLRQ�RI�����SHRSOH�
LQ� WKH� TXDUWHU� HQGHG�PDUFK� ������ ,Q� WKH�
ODVW� WKUHH�PRQWKV� DORQH�������KDYH� FRP�
SOHWHG� FHUWLILHG� FRXUVHV� LQ�0LQGWUHH¶V� UH�
VNLOOLQJ� SODWIRUP� <RUELW�� 7KH� VNLOOLQJ�
SODWIRUP� LQWURGXFHG� LQ� -XO\� ����� KDV�
WUDLQHG� ������� DW� D� SURMHFW� UHDG\� OHYHO�
FRYHULQJ� ���VNLOOV� IURP� EDVLF� YRFDWLRQDO�

WUDLQLQJ� WR� KLJK-HQG� VNLOOV�
OLNH�+DGRRS��GDWD�6FLHQFH��
0/��$,�HWF�� 

0LQGWUHH� KDV� SDUWQHUHG�
ZLWK� &RXUVHUD�� 8GHP\��
6LPSOLOHDUQ� DPRQJVW� RWK�
HUV� WR� VXSSRUW� WKH� VNLOOLQJ�
SURJUDPPH�� 

0D\XU�.DGDP�_�-XQH��������� 

7ZR� DLUOLQHV� PD\�
VWDUW� RSHUDWLRQV� XQ�
GHU� ORZ-FRVW� VFKHPH�
E\�6HSW�HQG 

$LU�2GLVKD�DQG�$LU�'HFFDQ�DUH� OLNHO\� WR�
VWDUW�RSHUDWLRQV�XQGHU�WKH�ORZ-FRVW�IO\LQJ�
VFKHPH�E\�6HSWHPEHU�HQG� 

7KH�WZR�DLUOLQHV�ZHUH�DPRQJ�ILYH�RSHUD�
WRUV�ZKLFK�ZHUH� DZDUGHG� D� WRWDO� RI� ����
URXWHV� LQ�0DUFK� XQGHU� WKH� UHJLRQDO� FRQ�
QHFWLYLW\� VFKHPH�� DOVR�NQRZQ�DV�8'$1�
�8GH�'HVK�.D�$DP�1DJULN��  

7KH� WZR� DLUOLQHV� KDG� ZRQ� WKH� ODUJHVW�
FKXQN�RI�URXWHV�ZLWK����RI�WKHVH�JRLQJ�WR�
$LU�2GLVKD�DQG����WR�$LU�'HFFDQ�  

7KH�PLQLVWU\�KDV�JUDQWHG�D� 
QR�REMHFWLRQ�
FHUWLILFDWH
� WR� ERWK� WKH� RSHUDWRUV��$QG� DW�
SUHVHQW�� WKH�'LUHFWRUDWH�*HQHUDO�RI�&LYLO�
$YLDWLRQ�LV� ORRNLQJ�LQWR�WKHLU�GRFXPHQWV�
WR�JUDQW�WKHP�D�VFKHGXOHG�FRPPXWHU�RS�
HUDWRU�SHUPLW�  

7KH� WZR� DLUOLQHV�KDYH� EHWZHHQ� WKHP� VL[�
%HDFKFUDIW� %-����'� DLUFUDIW� WR� EHJLQ�
RSHUDWLRQV�� HDFK� ZLWK� D� FDSDFLW\� RI� ���
VHDWV�  

$OO�FDUULHUV�ZHUH�JLYHQ�VL[�PRQWK
V� WLPH�
WR� VWDUW� RSHUDWLRQV�� IDLOLQJ� ZKLFK� WKH\�
ZRXOG�QRW�EH�JUDQWHG�D�OLFHQFH�  

7KUHH�RWKHU�DLUOLQHV��ZKLFK�ZHUH�DZDUGHG�
WKH�5&6�URXWHV�DQG�KDYH�DOUHDG\�VWDUWHG�
RSHUDWLQJ� WKH� IOLJKWV�� DUH� $OOLDQFH� $LU��
6SLFH-HW�DQG�7XUER0HJKD� 

7KH�5&6�VFKHPH�DLPV�DW�PDNLQJ� IO\LQJ�
DIIRUGDEOH� IRU� WKH� PDVVHV� ZLWK� IDUHV�
FDSSHG�DW�5V�������SHU�KRXU�DQG�HQKDQF�
LQJ� DLU� FRQQHFWLYLW\� WR� WLHU-�� DQG� WLHU-��
FLWLHV�  

7KH� DLUOLQHV� DUH� UHTXLUHG� WR� VHW� DVLGH� ���
SHU� FHQW� RI� WKHLU� VHDWLQJ� FDSDFLW\� WR� EH�
RIIHUHG� DW� GLVFRXQWHG� UDWHV� IRU� ZKLFK�
WKH\� UHFHLYH� D� VXEVLG\� IURP�
WKH JRYHUQPHQW� 

1LOHVK�%KRU�_�-XQH��������� 

7KUHH� 3UREOHPV� LQ� 0DQXIDFWXULQJ� WKDW� ,PSDFW� 3URGXFWLYLW\� DQG�
3URILWDELOLW\ 

'HVSLWH� WKH� DGYDQFHG� WHFKQRORJ\� QRZ�
DYDLODEOH�� WKHUH� DUH� VWLOO� WKUHH� NH\� LVVXHV�
WKDW�DGYHUVHO\�DIIHFW�PDQXIDFWXUHUV�RI�DOO�
W\SHV� DQG� VL]HV�� 7KH\� DUH� GDWD� PDQDJH�
PHQW��LQYHQWRU\��DQG�JURVV�PDUJLQ�� 
'DWD�PDQDJHPHQW�LV QRW IRU�WKH�FRZDUGO\��
)RU�PLGGOH-� WR�ODUJH-VL]HG�ILUPV��PRXQGV�
RI� GDWD� DUH� W\SLFDOO\� JHQHUDWHG�� ZKLFK� LV�
JUHDW� IRU� WKRVH� ZKR� NQRZ� KRZ� WR� PDNH�
VHQVH�RI�LW��8QIRUWXQDWHO\��YHU\�IHZ�NQRZ�
KRZ� WR� SURFHVV� WKLV� PXFK� GDWD�� ,QVWHDG��
PDQ\� FRPSDQLHV� IDOO� YLFWLP� WR� ZKDW� WKH�
LQGXVWU\�FDOOV�³DQDO\VLV�SDUDO\VLV´�RU�HQG�
LQJ�XS�ZLWK�VR�PXFK�GDWD�WKDW�LW¶V�KDUG�WR�
LPDJLQH� NQRZLQJ� ZKDW� WR� GR� ZLWK� LW� 
$�JRRG�VWDUWLQJ�SRLQW�LV�WR�ORRN�DW�VRPH�RI�
WKH� TXHVWLRQV� DVVRFLDWHG� ZLWK� GDWD� PDQ�
DJHPHQW� DQG� ZKDW� WKH\� UHSUHVHQW� 
+RZ�GR�\RX�PDNH�WKH�ULJKW�GHFLVLRQV�UH�
TXLUHG� WR� JURZ� \RXU� EXVLQHVV" 
8WLOL]LQJ� FXUUHQW� VRXUFHV� RI� GDWD�� ZKDW�
DUHDV� RI� UDSLG� LPSURYHPHQW� ZLOO� TXLFNO\�
DIIHFW�FKDQJHV�LQ�\RXU�EXVLQHVV"� 
7KH� XVXDO� VXVSHFWV� WKDW� DOZD\V� WULJJHU�
LQYHQWRU\�SUREOHPV�DUH�³WRR�PXFK�LQYHQ�
WRU\´� DQG� ³QRW� HQRXJK� LQYHQWRU\�´� %RWK�
W\SLFDOO\�UHVXOW�IURP�PLVPDQDJHPHQW��DQG�
ERWK� KDYH� D� IDU-UHDFKLQJ� LPSDFW� ZKHQ� LW�
FRPHV� WR� JUHDWHU� SURILWDELOLW\��7RR�PXFK�
LQYHQWRU\�PHDQV� GHYRWLQJ� VSDFH� WR� VWRUH�
LW�� HPSOR\HHV¶� WLPH� WR� RUJDQL]H� LW�� DQG�

DGGHG�LQVXUDQFH�FRVWV��6RPH�PDQXIDFWXU�
HUV� KDYH� WR� ZRUU\� DERXW� GHWHULRUDWLRQ��
HVSHFLDOO\�ZLWK�IRRG�SURGXFWV��ZKLOH�RWK�
HUV� IDFH�REVROHVFHQFH�� VXFK�DV�ZLWK�HOHF�
WURQLF� GHYLFHV� 
7KH� RWKHU� VLGH—QRW� HQRXJK� LQYHQWRU\—
LVQ¶W� DQ\� HDVLHU�� 7KLV� FDQ� EH� GHYDVWDWLQJ�
WR�PDQXIDFWXUHUV�EHFDXVH�LW�PHDQV�XQIXO�
ILOOHG� RUGHUV—WUDQVODWLRQ�� XQKDSS\� FXV�
WRPHUV�� $OVR�� ZKHQ� D� PDQXIDFWXUHU� UXQV�
RXW�RI�RQH�SDUW��WKH�ZKROH�SURGXFWLRQ�OLQH�
LV� GLVUXSWHG��1HLWKHU� VFHQDULR� LV� RSWLPDO��
EXW� PDQ\� PDQXIDFWXUHUV� KDYH� OHDUQHG� WR�

OLYH� ZLWK� WKH� GRZQVLGH� RI� ERWK�� 1HYHU�
XQGHUHVWLPDWH�WKH�LQIOXHQFH�LQYHQWRU\�KDV�
RYHU�SURILWDELOLW\� 
([DPLQLQJ�DQG�VFUXWLQL]LQJ�GDWD�PDQDJH�
PHQW��LQYHQWRU\��DQG�JURVV�PDUJLQ�UHVXOWV�
LQ�D�PRUH�UHDVRQHG�SLFWXUH�DERXW�KRZ�WKH�
XVH� RI� FRQWUROV� FDQ� JHQHUDWH� JUHDWHU�
SURGXFWLYLW\�DQG�SURILWDELOLW\��5DWKHU�WKDQ�
DOORZ�GDWD�WR�RYHUZKHOP�WKH�PDQDJHPHQW�
WHDP��OHDUQ�WR�XVH�LW�DV�D�WRRO�WR�GHDO�ZLWK�
RSHUDWLRQDO�LVVXHV�PRUH�HIIHFWLYHO\� 

3UDQD\�7HPEKXUQH�_�-XQH��������� 

7R\�PDMRUV�WR�UHGXFH�VRXUFLQJ�IURP�&KLQD��H\H�QHZ�GHVWLQDWLRQV 

5HGXFLQJ�GHSHQGHQFH�RQ�FKLQD�DQG�VRXUF�
LQJ�WKHLU�ZDUH�IURP�QHZ�GHVWLQDWLRQV�LV�RQ�
WKH�DJHQGD�RI� WKH�7R\�PDMRUV� LQ� ,QGLD�� D�
FRXQWU\� ZKRVH� ��� SHU� FHQW� RI� WKH� XQRU�
JDQL]HG� WR\�PDUNHW� LV�GRPLQDWHG�E\�&KL�
QHVH� WR\V� 
%XW�WKH�ൟ�����-FURUH�RUJDQLVHG�WR\�LQGXV�
WU\� LV� IRFXVVLQJ� RQ� QHZ� WHUULWRULHV� OLNH�
(XURSH�� 9LHWQDP�� ,QGRQHVLD� DQG� HYHQ�
,QGLD��VLQFH�ODERXU�FRVWV�KDYH�JRQH�XS�LQ�
&KLQD� PDNLQJ� LW� DQ� H[SHQVLYH� VRXUFLQJ-
GHVWLQDWLRQ� 
-RKQ� %DE\�� &(2�� )XQVNRRO�� VD\V��
³6RXUFLQJ� IURP� ,QGLD� ZLOO� JR� XS� VLQFH�
ODERXU� FRVW� LV� JHWWLQJ� KLJK� LQ� &KLQD�� ,Q�
IDFW� SODFHV� OLNH� ,QGLD� DUH� JRLQJ� WR� EH�
FKHDSHU� IRU� WR\� PDQXIDFWXULQJ� DQG� ZH�
KDYH� DOUHDG\� LQFUHDVHG� FDSDFLW\� DW� RXU�
*RD�SODQW�VLQFH�ZH�KDYH�VWDUWHG�PDQXIDF�
WXULQJ� IRU� WR\� FRPSDQLHV� OLNH� 7RP\� RI�
-DSDQ��)ODLU�RI�8.�DQG�HYHQ�+DVEUR´� 

*67� LV� DOVR� H[SHFWHG� WR� FUHDWH� D� OHYHO�
SOD\LQJ�ILHOG�DQG�JLYH�D�ILOOLS�WR�RUJDQLVHG�
WR\�PDMRUV�ZKR�PD\�QRW�KDYH�WR�FRPSHWH�
ZLWK� WKH� XQRUJDQL]HG� SOD\HUV� DQG� WKHLU�
PRVWO\� FKHDS� &KLQHVH� LPSRUWHG� WR\V� 
,Q� WKH� SDVW� WZR� \HDUV�� 6LPED� WR\V� KDV�
EHHQ�VRXUFLQJ�WR\V�IURP�LWV�RZQ�IDFLOLWLHV�
LQ�7KDLODQG� IRU� WKH� ,QGLDQ�PDUNHW��7KHUH�

KDV� EHHQ� D� VKLIW� IURP� &KLQD� ZKHUH� WKH\�
KDYH�UHGXFHG�VRXUFLQJ�IURP����SHU�FHQW�WR�
���SHU�FHQW�DQG� WKLV�ZRXOG�JR�GRZQ�IXU�
WKHU� DV� WKH\� UHVRUW� WR� PDQXIDFWXULQJ� LQ�
EDVHV� DFURVV� (XURSH� LQ� FRXQWULHV� OLNH�
)UDQFH��*HUPDQ\�DQG�6SDLQ�DV�LW�JHWV�H[�
SHQVLYH�WR�LPSRUW�IURP�&KLQD�� 

$PH\�1DLN�_�-XO\�������� 



�� 

 

Operations Insight /RJLVWLFV��5HWDLO�	�'LJLWDOL]DWLRQ 

)RRGSDQGD�WR�2IIHU�7KLUG�3DUW\�/RJLVWLFV�6HUYLFHV�DFURVV�0DMRU�&LWLHV 

2QOLQH� IRRG� RUGHULQJ� DQG� GHOLYHU\� ILUP��
)RRGSDQGD� KDV� DQQRXQFHG� H[SDQVLRQ� RI�
WKHLU�GHOLYHU\�VHUYLFH�WR�UHVWDXUDQWV�DFURVV�
PDMRU� FLWLHV�� 7KH� EUDQG� VDLG� WKDW� LW� ZLOO�
SURYLGH�WKLUG�SDUW\�ORJLVWLFV�VHUYLFHV�WR�LWV�
UHVWDXUDQW� EDVH� DFURVV� PDMRU� FLWLHV�� LQ�
FOXGLQJ�'HOKL��0XPEDL�DQG�*XUJDRQ� 7KH�
GHOLYHU\�VHUYLFH�KDV�EHHQ�QDPHG�DV�'DVK� 
7KH�SDUWQHU�UHVWDXUDQWV�FDQ�DYDLO�RIIHULQJV�
ZKHUHLQ� DOO� RUGHUV� ZRXOG� EH� IXOILOOHG� E\�
WKH�EUDQG
V�GHOLYHU\�ULGHUV�DQG�ZRXOG�DOVR�
LQFOXGH� DQRWKHU� RSWLRQ� ZKHUH� UHVWDXUDQWV�
FDQ�WDNH�XS�FXVWRPLVHG�VHUYLFH�RQ�D�QHHG�
WR�QHHG�EDVLV� 
$V� SDUW� RI� WKH� GHYHORSPHQW�� UHVWDXUDQWV�
FDQ�XVH )RRGSDQGD�GHOLYHU\�VHUYLFHV�HYHQ�

IRU� WKH� RUGHUV� ZKLFK� KDYH� QRW� FRPH�
WKURXJK�WKH�)RRGSDQGD�FKDQQHO� 
,Q� WKH� LQLWLDO� SKDVH� RI� WKH� SURJUDP�� WKH�
EUDQG�KDV�RQ�ERDUGHG�PRUH�WKDQ�����SDUW�

QHU� UHVWDXUDQWV� DQG� WKH� QXPEHU� LV� H[�
SHFWHG� WR� UHDFK� DURXQG� ����� LQ� WKH� QH[W�
WKUHH� PRQWKV�� 7KH� UHVWDXUDQWV� ZRXOG� EH�
FKDUJHG�RQ�D�SHU�RUGHU�EDVLV� 

6ZDSQLO�'KRN�_�-XO\�������� 

6LHPHQV� RSHQV� LWV� ILUVW�
GLJLWDO�IDFWRU\�LQ�,QGLD  

080%$,�� 6LHPHQV� RQ� :HGQHVGD\�� �WK�
-XO\������RSHQHG� LWV� ILUVW�GLJLWDO� IDFWRU\�
LQ�,QGLD��DOVR�WKH�WKLUG�JOREDOO\�DIWHU�RQH�
HDFK� LQ� *HUPDQ\� DQG� &KLQD�� DV� WKH� LQ�
GXVWULDO�FRQJORPHUDWH�SLWFKHV�VPDUW�IDFLO�
LWLHV� WR� VPDOO� DQG� PHGLXP� VFDOH� HQWHU�
SULVHV�LQ�WKH�FRXQWU\�  
7KH� *HUPDQ� FRPSDQ\� KRSHV� WR� XVH�
0XPEDL
V� GLJLWDO� IDFWRU\� DV� D� VKRZFDVH�
WR�VHOO�D�UDQJH�RI�SODQW�DXWRPDWLRQ�HTXLS�
PHQW�DQG�VRIWZDUH�WR�,QGLDQ�PDQXIDFWXU�
LQJ�XQLWV�  

7KH� IDFWRU\�� VLWXDWHG� RQ� WKH� RXWVNLUWV� RI�
0XPEDL�� LV� FDSDEOH� RI� SURGXFLQJ� PRUH�
WKDQ�����YDULDQWV�RI�ORZ-YROWDJH�VZLWFK�
JHDU�DW�WKH�UDWH�RI�RQH�SURGXFW�HYHU\�QLQH�
VHFRQGV��7KH�SODQW�FDQ�PDQXIDFWXUH�RYHU�
ILYH� PLOOLRQ� GHYLFHV� DQQXDOO\�� 7KH� PD�
FKLQHV� UHO\� RQ� WKH� ,QWHUQHW� RI� 7KLQJV�
WHFKQRORJ\�� ZKHUH� VHQVRUV� DUH� ILWWHG� RQ�
PDFKLQHV�DQG�WKH�UHVXOWLQJ�GDWD�LV�XVHG�WR�
LPSURYH�DQG�WUDFN�WKHLU�SHUIRUPDQFH� 

'LJLWDO� IDFWRU\� LV� RQH� RI� WKH� QLQH� GLYL�
VLRQV� DW� 6LHPHQV� DQG� DLPV� WR� SURYLGH� D�
FRPSUHKHQVLYH� SRUWIROLR� RI� KDUG� ZDUH�
DQG� VRIWZDUH� SURGXFWV� ZKLFK� HQDEOH�
FRPSUHKHQVLYH� LQWHJUDWLRQ� RI� GDWD� IURP�
GHYHORSPHQW��SURGXFWLRQ�DQG�VXSSOLHUV�  
 
,Q� ������ 6LHPHQV� SURPLVHG� WR� LQYHVW� ��
ELOOLRQ� LQ� ,QGLD� WR� DGG� ������ MREV� WR� LWV�
H[LVWLQJ�ZRUNIRUFH� RI� �������� EHFRPLQJ�
WKH�ILUVW�PDMRU�(XURSHDQ�FRQJORPHUDWH�WR�
FRPPLW� WR� 3ULPH� 0LQLVWHU� 1DUHQGUD�
0RGL
V� 
0DNH� LQ� ,QGLD
� LQLWLDWLYH�  
 
6LHPHQV� LV� WUDLQLQJ� LWV� HPSOR\HHV� WR�
ZRUN�LQ�GLJLWLVHG�IDFWRULHV��IRU�WKDW��LW�KDV�
VHW� XS� WUDLQLQJ� FHQWUHV� LQ� *XMDUDW�� -KDU�
NKDQG� DQG� .DUQDWDND� WR� VNLOO� SHRSOH� LQ�
DVVRFLDWLRQ� ZLWK� VWDWH� JRYHUQPHQWV�� 7LOO�
GDWH�� LW� KDV� WUDLQHG�PRUH� WKDQ� ������� LQ�
WKH�FRXQWU\�  

$GLW\D�3DUXOHNDU�_�-XO\�������� 

0DOD\VLDQ�UHWDLO�FKDLQ�.LRGD�WR�HQWHU�,QGLD��
SODQV�WR�LQYHVW�����PLOOLRQ 

0DOD\VLDQ� IDVKLRQ� DQG� OLIHVW\OH� UHWDLO�
FKDLQ� .LRGD� LV� VDLG� WR� HQWHU� ,QGLD��
WKURXJK� D� MRLQW� YHQWXUH� ZLWK� IUDQFKLVH�
6ROXWLRQV� &RPSDQ\�� )UDQFKLVH� ,QGLD�
+ROGLQJV/WG�� %RWK� WKH� FRPSDQLHV� DUH�
LQYHVWLQJ�DERXW����PLOOLRQ�GROODUV�LQ�QH[W�
WKUHH� WR�IRXU�\HDUV�DQG�ZLOO�EHJLQ�RSHUD�
WLRQV�LQ�'HOKL� 

.LRGD�ZDV� HVWDEOLVKHG� ILYH� \HDUV� DJR� LQ�
DVVRFLDWLRQ� ZLWK� D� .RUHDQ� GHVLJQHU� DQG�
KDV� EHHQ� H[SDQGLQJ� LQ� $VLD� HYHU� VLQFH��
7KH�VWRUHV�DUH�DOVR�EDVHG�RQ�.RUHDQ�FRQ�
FHSW�DQG�H[SHULHQFH�� 

2YHU�WKH�QH[W�ILYH�\HDUV�� WKH�FRPSDQ\�LV�
SODQQLQJ� WR�RSHQ����-����FRQFHSW�VWRUHV�
LQ�,QGLD��7KHVH�ZLOO�FRPH�XS�LQ�1HZ�'HO�
KL�� 0XPEDL� DQG� &KHQQDL�� *OREDOO\��
.LRGD�KDV�RYHU����RXWOHWV�DFURVV����FRXQ�
WULHV� DQG� UHWDLOV� SURGXFWV� LQ� QLQH� FDWHJR�
ULHV� VXFK�DV�� KHDOWK� DQG�EHDXW\�� VHDVRQDO�
SURGXFWV�� KDQGEDJV�� WH[WLOHV� DQG� NQLW�
ZHDU��JLIWV�DQG�VWDWLRQDU\��IDVKLRQ�DFFHV�
VRULHV�� GLJLWDO� DSSOLDQFHV�� DQG� FUHDWLYH�
KRPH� 

*DXUDY� 0DU\D�� FKDLUPDQ� DW� )UDQFKLVH�
,QGLD�� ZKLFK� KHOSV� JOREDO� EUDQGV� ILQG�
SDUWQHUV� LQ� ,QGLD� WKURXJK� IUDQFKLVLQJ��

VDLG�� µ7KH\� DOZD\V� ORRN� DW� FRPSDQLHV�
ZKLFK� DUH� VXVWDLQDEOH� RYHU� D� SHULRG� RI�
WLPH�DQG�ZKLFK�DUH�FDWHJRU\�FUHDWRUV�DQG�
.LRGD� LV� FOHDUO\� D� FDWHJRU\� FUHDWRU� ZLWK�
LWV�FRQFHSW�OLIHVW\OH�VWRUHV¶�� 

*RLQJ�IRUZDUG��.LRGD�SODQV�WR�VRXUFH���-
����RI� LWV� SURGXFWV� ORFDOO\� DQG�ZLOO� LP�
SRUW�WKH�UHVW�IURP�0DOD\VLD��.LRGD�UHWDLOV�
SURGXFWV�DW�D�SULFH�UDQJH�RI���-����DFURVV�
WKH�ZRUOG�DQG�SODQV�WR�WDNH�LWV�UHYHQXH�XS�
WR������PLOOLRQ�LQ�WKH�QH[W�WZR�\HDUV��XS�
IURP�WKH�FXUUHQW�����PLOOLRQ� 

$V� SHU� ([SHUWV� WKH� FKDOOHQJH� IRU� WKH�
EUDQG�ZLOO�EH�SULFLQJ�DQG�DIIRUGDELOLW\�RI�
WKH�SURGXFWV�DV�.LRGD�ZLOO�EH�FRPSHWLQJ�
ZLWK� \RXQJ� IDVKLRQ� EUDQGV� OLNH� )RUHYHU�
���DQG�+	0� 

5DMDW� :DKL�� SDUWQHU�� PDQDJHPHQW� FRQ�
VXOWLQJ�� 'HORLWWH� ,QGLD�� VDLG�� µ7KH� EUDQG�
ORRNV�YHU\�HOHJDQW�DQG�GHVLUDEOH�ZKLFK�LV�
WKH�NH\��,W�VHHPV�WKDW�WKH�EUDQG�ZLOO�KDYH�
DFFHSWDELOLW\�ZLWK�WKH�GHVLJQV�EXW�SULFLQJ��
YDOXH�DQG�WKH�GLJLWDO�JDPH�ZLOO�EH�FULWLFDO�
IDFWRUV�LQ�GHFLGLQJ�LWV�IDWH¶� 

6QHKDO�3DWLO�_�-XQH�������� 

*RYHUQPHQW�URSHV�LQ�'HORLWWH�WR�UDQN�VWDWHV�RQ�ORJLVWLFV 

'HORLWWH� KDV� EHHQ� URSHG� LQ� E\� WKH� FRP�
PHUFH�PLQLVWU\�WR�UDQN�VWDWHV�IRU�WKHLU�SHU�
IRUPDQFH� RQ� ORJLVWLFV�� ,QGLFDWRUV� ZLOO� EH�
IRUPXODWHG�ZKLFK�ZLOO� UHIOHFW� LVVXHV� VXFK�
DV�WUXFN�VWRSSDJHV��DQWL-FRPSHWLWLYH�SUDF�
WLFHV�DQG�WKH�UROH�RI�LQWHUPHGLDULHV�DIIHFW�
LQJ� H[SRUWV� 
6RPH� RI� WKH� NH\� LQGLFDWRUV� ZLOO� EH� HIIL�

FLHQF\� LQ� SURFHVVHV�� HDVH� RI� DUUDQJLQJ�
ORJLVWLFV�� TXDOLW\� RI� LQIUDVWUXFWXUH�� DGKHU�
HQFH�WR�WLPHOLQHV��FRPSHWHQFH�DQG�TXDOLW\�
RI� ORJLVWLF� RSHUDWRUV�� 'HORLWWH� KDV� DOVR�
EHHQ�DVNHG� WR�FKHFN�IRU� LVVXHV�SHUWDLQLQJ�
WR�ORFDO�UHJXODWLRQ��DQWL-FRPSHWLWLYH�SUDF�
WLFHV��LQFOXGLQJ�IURP�ORFDO�WUXFNHUV�XQLRQ��
DQG� WKH� UROH� RI� LQWHUPHGLDU\� WUDGHUV� DQG�
FRPPRGLW\� VSHFLILF�PDUNHW� RUJDQL]DWLRQV�
LQ� VKDSLQJ� VXSSO\� FKDLQV�� 

6WDWH� FKHFN� SRVWV� ZKLFK� ZHUH� XVHG� WR�
VFUXWLQL]H�FRQVLJQPHQWV��ZKLFK�RIWHQ�OHDG�
WR� GHOD\V� DQG� QRZ� DEROLVKHG� VLQFH� WKH�
LPSOHPHQWDWLRQ� RI�*67��ZLOO� EH� FKHFNHG�
E\�'HORLWWH�ZKHWKHU�WKHVH�DUH�UHPRYHG�RU�
QRW� 
'HORLWWH�ZLOO�VXEPLW�WKH�UHSRUW�E\�-DQXDU\
-������ 

%KDJ\DVKUHH�.DOH�_�-XO\��������� 

5DLOZD\�WR�GRXEOH�WULSOH��������NP�UDLO�WUDFNV��KHOS�DLG�ORJLVWLFV��
6XUHVK�3UDEKX  

8QLRQ�0LQLVWHU� 6XUHVK� 3UDEKX� VDLG�� µ7R�
IDVW-WUDFN� FUHDWLRQ� RI� D� UREXVW� LQIUDVWUXF�
WXUH��WKH�JRYHUQPHQW�KDV�VDQFWLRQHG�SODQV�
IRU�GRXEOLQJ�DQG�WULSOLQJ�RI��������NP�RI�
UDLOZD\�WUDFNV�LQ�IHZ�\HDUV�DV�DJDLQVW�RQ�
O\��������NP�LQ�ODVW����\HDUV¶�  

$QG� DOVR� VDLG� µ5DLOZD\V� LV� LQYHVWLQJ� LQ�

LQIUDVWUXFWXUH� WR� FUHDWH� VHDPOHVV� PRYH�
PHQW� RI� WUDIILF� VR� WKDW� *67� EHFRPHV� D�
JDPH� FKDQJHU� ZKHUHLQ� JRRGV� DUH�PRYHG�
ZLWKRXW�KDVVOH¶�  

6R� IDU� RQO\� ��� SHU� FHQW� RI� HOHFWULILFDWLRQ�
KDV�EHHQ�PDGH�DQG�UDLOZD\�LV�SODQQLQJ�WR�
GRXEOH�LQ�QH[W�ILYH�\HDUV� 

*RYHUQPHQW�LV�DOUHDG\�FUHDWLQJ�DERXW�����

SULYDWH�IUHLJKW�WHUPLQDOV�ZLWK�SULYDWH�SDU�
WLFLSDWLRQ� VR� WKDW� PRUH� DQG� PRUH� WUDIILF�
FDQ�FRPH�WR�WKH�UDLOZD\V 

6R�� DOO� RI� WKLV� ZLOO� UHVXOW� LQ� FUHDWLQJ� D�
JRRG� ORJLVWLF� EDFNERQH� IRU� ,QGLD� ZKLFK�
ZLOO� KHOS� LW� GR� PXFK� EHWWHU� EXVLQHVV� DV�
ORJLVWLFV�LV�NH\�WR�VXFFHVV�RI�LQGXVWULDOL]D�
WLRQ�� 

1LOHVK�%KRU�_�-XQH��������� 

$$,&/$6�KDYH�
VWDUWHG�RSHUDWLRQV� 

$$,�&DUJR�/RJLVWLFV�DQG�$OOLHG�6HUYLFHV�
&RPSDQ\� /WG� �$$,&/$6��� WKH� FDUJR-
KDQGOLQJ� VXEVLGLDU\� RI� WKH� $LUSRUWV� $X�
WKRULW\� RI� ,QGLD� KDYH� VWDUWHG� RSHUDWLRQV� 
.HNX�%RPL�*D]GHU��DQ�DYLDWLRQ�FRQVXOW�
DQW�DQG�IRUPHU�5HJLRQDO�'LUHFWRU��&DUJR�
�,QGLDQ� 6XE-FRQWLQHQW��� IRU� 6DXGLD� $LU�
OLQHV�� ZDV� UHFHQWO\� DSSRLQWHG� &(2� RI�
$$,�&DUJR��ZKLFK�ZDV�IRUPHG�LQ�$XJXVW�
����� IROORZLQJ� D� GH-PHUJHU� RI� $$,¶V�
FDUJR� GLYLVLRQ� WR� FUHDWH� DQ� DGPLQLVWUD�
WLYHO\� LQGHSHQGHQW� RUJDQLVDWLRQ� 
$FFRUGLQJ�WR�QRWLILFDWLRQ�LVVXHG�E\�$$,��
WKH�VXEVLGLDU\�ZLOO�FDUU\�RXW�WKH�ELOOLQJ�RI�
YDULRXV� FDUJR-KDQGOLQJ� DFWLYLWLHV� 
)RU� $$,�� &KHQQDL� DLUSRUW� JHQHUDWHV� WKH�
PD[LPXP�FDUJR�WUDIILF��IROORZHG�E\�.RO�
NDWD� 
7KH� &KHQQDL� DLUSRUW� KDQGOHG� ����� ODNK�
WRQQHV�RI�FDUJR�LQ�����-����DJDLQVW������
ODNK�WRQQHV�LQ�WKH�SUHYLRXV�\HDU�ZLWK����
SHU� FHQW� JURZWK��$$,�&KHQQDL�ZLOO� SUR�
YLGH� VXSSRUW� WR� WKH� VXEVLGLDU\� WLOO� LW� EH�
FRPHV� D� VHOI-VXVWDLQLQJ� EXVLQHVV� XQLW��
ZKLOH� VWUDWHJ\� DQG� UHYHQXH� JHQHUDWLRQ�
ZLOO� EH� WKHLU� RZQ� LQLWLDWLYH� 
7KH� HQWLUH� FDUJR-KDQGOLQJ� WHDP� DW� $$,�
&KHQQDL� LV� XQGHU� GHSXWDWLRQ� ZLWK� WKH�
VXEVLGLDU\�� $IWHU� VRPH� WLPH�� WKH\� ZLOO�
KDYH� WKHLU� RZQ� WHDP�� $$,&/$6� ZLOO�
ZRUN� DV� D�PXOWL-PRGDO� LQWHUIDFH� OLQNLQJ�
DLU�� VXUIDFH� DQG� ZDWHU� WUDQVSRUW� WR� EH�
FRPH� WKH� ODUJHVW� QHWZRUNHG� DQG� IDVWHVW�
ORJLVWLF� VROXWLRQ� SURYLGHU� FRPSDQ\� LQ�
,QGLD� 

%\� ����-���� WKH� FRPSDQ\¶V� YLVLRQ� LV� WR�
KDQGOH� ����� PLOOLRQ� WRQQHV� RI� DLU� FDUJR�
ZLWK�D�ൟ���-FURUH�UHYHQXH��DQG�HVWDEOLVK�
D�IUHH�WUDGH�ZDUHKRXVLQJ�]RQH��DFFRUGLQJ�
LQIRUPDWLRQ�DYDLODEOH�RQ�LWV�ZHEVLWH� 
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Operations Insight 7LPH�2XW 
3RUVFKH�DQG�$XGL�689�UHFDOO�PD\�VSUHDG�WR�
PRUH�&DU�0DQXIDFWXUHUV 

�������� 689¶V� E\�9RONVZDJHQ�$*� DQG�
LWV� 3RUVFKH� DQG� $XGL� EUDQGV� KDYH� EHHQ�
UHFDOOHG�IRU�IDXOW\�IXHO�SXPS�SDUWV� LQ� WKH�
8�6�� 7KH�PDQXIDFWXUHU� RI� WKH� IXHO� SXPS�
SDUWV�� &RQWLQHQWHO� $*�� WROG� 8�6�� UHJXOD�
WRUV�WKDW�LW�KDV�VXSSOLHG�WKH�VDPH�SDUWV�WR�
���RWKHU�DXWRPDNHUV� 
$FFRUGLQJ� WR� D� GRFXPHQW� SRVWHG� RQ�
1+76$¶V� �1DWLRQDO� +LJKZD\� 7UDIILF�
6DIHW\� $GPLQLVWUDWLRQ�� ZHEVLWH�� LW� LV�
SURELQJ�ZKHWKHU�YHKLFOHV�RI�RWKHU�FRPSD�
QLHV� DOVR� FRQWDLQ� GHIHFWLYH� IXHO� SXPS�
IODQJHV�IRUP�FRQWLQHQWDO��ZKLFK�YDQ�FUDFN�
DQG�FDXVH�D�IXHO� OHDN�� LQFUHDVLQJ� WKH�ULVN�
RI� D� ILUH�� &RQWLQHQWDO� VDLG�� LQ� D� 1+76$�
ILOLQJ�PDGH�SXEOLF�RQ�-XO\���� LW�DOVR�VROG�
WKH� SRWHQWLDOO\� GHIHFWLYH� SDUWV� WR� DX�
WRPDNHUV� LQFOXGLQJ� *HQHUDO�0RWRUV� &R���

)RUG�0RWRU� &R��� )LDW� &KU\VOHU� $XWRPR�
ELOHV�19��'DLPOHU�$*¶V�0HUFHGHV-%HQ]�
DQG�7DWD�0RWRUV�/WG�¶V�-DJXDU�/DQG�5RY�
HU� 
'DYH�6XOOLYDQ��DQ�DQDO\VW�ZLWK�FRQVXOWDQ�
F\�$XWR3DFLILF� ,QF� VDLG�� ,W¶V� WRR� HDUO\� WR�
HVWLPDWH� KRZ� PDQ\� DGGLWLRQDO� YHKLFOHV�
PD\�QHHG�WR�EH�UHFDOOHG��EXW�WKH�VLWXDWLRQ�
KLJKOLJKWV�KRZ�RQH�IDXOW\�SDUW�FDQ�ULSSOH�
ULVN�WKURXJKRXW�WKH�DXWR�LQGXVWU\� 
7KH� UHFDOOV� VR� IDU� DIIHFW� FHUWDLQ� 3RUVFKH�
0DFDQ�� $XGL� 4��� $XGL� 4�� DQG� 9:�
7RXDUHJ�689V�VROG�RYHU�WKH� ODVW�GHFDGH��
&RQWLQHQWDO¶V� $UUDI� VDLG� WKH� FRPSDQ\� LV�
FRPPXQLFDWLQJ�ZLWK�DOO�RI� LWV�SRWHQWLDOO\�
LPSDFWHG�FXVWRPHUV�DQG�KDV�QRW�KHDUG�RI�
DQ\�IODQJHV�OHDNLQJ�RQ�YHKLFOHV�RWKHU�WKDQ�
WKRVH�SURGXFHG�E\�9:��3RUVFKH�DQG�$X�
GL� 

0DQDO�&KLWUH�_�-XQH�������� 

0\QWUD�DFTXL-KLUHV�ORJLVWLFV�FRPSDQ\�,Q/RJJ 

(GLWRULDO�%RDUG 

&KLHI�(GLWRU��0DQDO�&KLWUH 
$VVRFLDWH�(GLWRUV��$PH\�1DLN�DQG�6QHKDO�3DWLO�__�'HVLJQLQJ��0D\XU�.DGDP� 

)DWKHU�&��5RGULJXHV�,QVWLWXWH�RI�0DQDJHPHQW�6WXGLHV��)DWKHU�$JQHO�%XVLQHVV�6FKRRO����9DVKL 
7HO�����-���������__�(PDLO��DJQHOEL]#JPDLO�FRP�__�:HEVLWH��ZZZ�IFULPV�FRP 

3URFXUHPHQW�1HHGV�WR�%H�0RUH�3URDFWLYH�
$ERXW�6XSSO\�&KDLQ�5LVN�0DQDJHPHQW� 

7KDW� SURFXUHPHQW� LV� VKHGGLQJ� LWV� RULJLQV�
DV�D�EDFN-RIILFH�IXQFWLRQ� LV�ROG�QHZV��$V�
RUJDQL]DWLRQV� EHFRPH� PRUH� DGYDQFHG��
WKHLU�UROH�LQ�WKH�RYHUDOO�FRPSDQ\�LV�HYROY�
LQJ� LQWR� D� PRUH� VWUDWHJLF� RQH� FRPSDUHG�
ZLWK� LWV� WDFWLFDO� SDVW��$QG�D� FUXFLDO� FRP�
SRQHQW� RI� WKLV� VWUDWHJLF� WUDQVIRUPDWLRQ� LV�
WDNLQJ�UHVSRQVLELOLW\�IRU�PLWLJDWLQJ�VXSSOL�
HU�DQG�VXSSO\�FKDLQ�ULVN� 
%XW�KRZ�PDQ\�SURFXUHPHQW�RUJDQL]DWLRQV�
DFWXDOO\� KDYH� D� FRPSUHKHQVLYH� ULVN�PDQ�
DJHPHQW� VWUDWHJ\� LQ� SODFH"� 5DSLG5DWLQJV�
DQG� 3URFXUH&RQ� ,QGLUHFW� (DVW� WHDPHG� XS�
WR�FRQGXFW�D�ULVN-IRFXVHG�EHQFKPDUN�VXU�
YH\� RI� ��� SURFXUHPHQW� H[HFXWLYHV�� WKH�
UHVXOWV� RI� ZKLFK� DUH SXEOLVKHG� LQ� D� UH�
SRUW WLWOHG�³7KH�6WDWH�RI�5LVN�´ 
7KH�VXUYH\�IRXQG�WKDW�PRUH�WKDQ�D�WKLUG�RI�
WKH� UHVSRQGHQWV� H[SHULHQFHG� D�
³VLJQLILFDQW´� VXSSO\� FKDLQ� ULVN� HYHQW� LQ�
WKH� SDVW� ��� PRQWKV�� QHJDWLYHO\� DIIHFWLQJ�
UHYHQXH�� UHSXWDWLRQ� DQG� SURGXFWLRQ� WLPH��
<HW� DGRSWLRQ� UDWHV� IRU� NH\� HOHPHQWV� RI� D�
VROLG� ULVN� PDQDJHPHQW� VWUDWHJ\�� VXFK� DV�
FHQWHUV�RI�H[FHOOHQFH�DQG�VXSSOLHU�SRUWDOV��

UHPDLQ� DW�ZHOO� EHORZ� �����ZLWK� ���� RI�
WKH� UHVSRQGHQWV� UHSRUWLQJ� WKDW� WKH\� KDYH�
QRQH� RI� WKH� VHYHQ� IHDWXUHV� WKH� VXUYH\�
DVNHG� DERXW�7KH� UHSRUW� VXJJHVWV� WKDW� D�
JRRG�SODFH�WR�VWDUW�LV�WDNLQJ�VWRFN�RI�\RXU�
VXSSOLHUV¶� ILQDQFLDO� KHDOWK�� )HZHU� WKDQ�
KDOI� RI� WKH� VXUYH\� UHVSRQGHQWV� DFWLYHO\�
WUDFN�VXSSOLHU�ILQDQFHV��EXW�WKLV�VKRXOG�EH�
WDNHQ�DV�D�EHVW�SUDFWLFH� 
:KHQ� VXUYH\� UHVSRQGHQWV� ZKR� GLG� HQ�
FRXQWHU�VXSSO\�FKDLQ�GLVUXSWLRQV�RYHU� WKH�
ODVW����PRQWKV�ZHUH�DVNHG�WR�VSHFLI\�WKHLU�
FDXVHV�� ILQDQFLDO� SUREOHPV� DW� D� VXSSOLHU�
ZHUH�LQYROYHG�LQ�����RI�WKH�FDVHV� 
7KHUH� EHHQ� D� PRUH� H[WUHPH� H[DPSOH� RI�
WKLV�UHFHQWO\�WKDQ�WKH�PHVV�FDXVHG�E\�7D�
NDWD¶V� EDQNUXSWF\� ILOLQJ� DW� WKH� HQG� RI�
-XQH�� 7KH� VXSSOLHU¶V� IDXOW\� DLUEDJV� KDYH�
EHHQ� OLQNHG� WR� DERXW� D� GR]HQ� GHDWKV�� OHG�
WR�WKH�UHFDOO�RI�WHQV�RI�PLOOLRQV�RI�YHKLFOHV�
—� DQG� RI� FRXUVH� KDG� KLJKO\� GDPDJLQJ�
UHSHUFXVVLRQV�IRU�7R\RWD��*HQHUDO�0RWRUV�
DQG� RWKHU� DXWRPDNHUV� WKDW� VRXUFHG� IURP�
WKH�FRPSDQ\� 
7KH�DXWRPDNHUV�DUH� OLNHO\� WR�KDYH� WR�SD\�
XS�WR����ELOOLRQ�WR�UHSODFH�7DNDWD�DLUEDJV�
FXUUHQWO\�LQ�YHKLFOHV� 
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$FURVV 
�� :KHUH�ILQLVKHG�JRRGV�DUH�VRUWHG�VKLSSHG�WR�
YDULRXV�UHWDLOHUV�RU�FXVWRPHUV 
�� :KHUH�JRRGV�DUH�VWRUHG�WKURXJKRXW�VXSSO\�
FKDLQ 
�� 7\SH�RI�ORJLVWLFV�WKDW�IRFXV�RQ�PRYHPHQW�RI�
PLOLWDU\�UHVRXUFHV 
��� 7\SH�RI�ORJLVWLFV�WKDW�IRFXV�RQ�VHWWLQJ�XS�
	�WDNLQJ�GRZQ�PDWHULDOV 
 

'RZQ 
�� 3RLQW�RI�2ULJLQ�3RLQW�RI�&RQVXPSWLRQ 
�� 3URFHVVHV��PDQXIDFWXUHV��DQG�DVVHPEOHV�WKH�
ILQLVKHG�SURGXFW 
�� $OVR�NQRZQ�DV�WKH�YHQGRU 
�� 7KH�PDQXIDFWXUHU
V�FXVWRPHU 
�� &XVWRPHU�ILQDO�FXVWRPHU�RI�ILQLVKHG�SURGXFW 
�� 7\SH�RI�ORJLVWLFV�ZKLFK�IRFXV�RQ�IORZ�RI�
PDWHULDOV�WR�ZRUN�VWDWLRQV 

5LGGOH 

)DVKLRQ� H-WDLOHU� 0\QWUD� ZKLFK� LV� RZQHG�
E\� )OLSNDUW�� KDV� DQQRXQFHG� WKH� DFTXL-
KLULQJ�RI�D�ORJLVWLFV�EDVHG�VWDUW-XS�,Q/RJJ��
$V�WKH�SDUW�RI�DFTXL-KLUH��WKH�,Q/RJJ�VWDII�
ZLOO� QRZ�ZRUN� IRU�0\QWUD� WR� DGGUHVV� LWV�
GHOLYHU\� LQHIILFLHQFLHV� LQ� WHUPV� RI� FRVW�
DQG� UHDFK� 
7KLV� LV� )OLSNDUW¶V� IRXUWK� WHFKQRORJ\-OHG�
DFTXLVLWLRQ�� 7KH� RWKHU� WKUHH� DFTXLVLWLRQV�
DUH�&XEHLW�� D�%HQJDOXUX-EDVHG� WHFK� VWDUW-
XS�� LQ� ������ 1DWLYH��� D� %HQJDOXUX-EDVHG�
PRELOH� DSS� GHYHORSPHQW� FRPSDQ\�� LQ�
������ DQG� )LWLTXHWWH�� D� 6DQ� )UDQFLVFR-
EDVHG� YLUWXDO� ILWWLQJ-URRP� VROXWLRQ�� LQ�
����� 
,Q/RJJ� ZDV� IRXQGHG� LQ� ����� E\� D� WHDP�
ZLWK� ILUVW-KDQG� H[SHUWLVH� LQ� IXOILOPHQW��
WHFKQRORJ\� DQG� EXVLQHVV�� ZLWK� DQ� DLP� WR�
VWDQGDUGLVH� WKH� SURFHVV� RI� ORJLVWLFV� LQ� UH�
PRWH� DUHDV� DQG� EULQJ� LQ� HIILFLHQF\��
,Q/RJJ� LV� UHYROXWLRQL]LQJ� ORJLVWLFV� E\�

SURYLGLQJ�UHDFK�ZLWK�WKH�KLJKHVW�GHJUHH�RI�
YLVLELOLW\�DQG�UHOLDELOLW\��7KH�WZR-\HDU-ROG�
VWDUW-XS�ZDV�FORFNLQJ�DERXW�������GHOLYHU�
LHV� D� GD\� WKURXJK� LWV� SDUWQHUVKLSV� ZLWK�
DERXW����ORFDO�DQG�UHJLRQDO�ORJLVWLFV�SDUW�
QHUV� 
0\QWUD¶V� YLVLRQ� LV� WR� XVH� WHFKQRORJ\� WR�
GHPRFUDWL]H� IDVKLRQ�� 7KH� ,Q/RJJ� DFTXL-
KLUH� ZLWK� WKH� SODWIRUP� DQG� FDSDELOLWLHV�
ZLOO� KHOS� VFDOH� 0\QWUD� ZKLOH� GHOLYHULQJ�
JUHDW�FXVWRPHU�H[SHULHQFH�LQ�7LHU������DQG�
�� FLWLHV�� ,W�ZLOO� DOORZ�0\QWUD� WR� OHYHUDJH�
ORFDO� DQG� UHJLRQDO� SOD\HUV� WR� HQKDQFH�
UHDFK��UHGXFH�GHOLYHU\�WLPH�DQG�GHYHORS�D�
SOXJ�DQG�SOD\�PRGHO�ZKLFK�FDQ�EH�VFDOHG�
LQ� WKH� IXWXUH� 
$QDQ\D�7ULSDWKL��0\QWUD
V�KHDG�RI�VWUDWH�
J\�� VDLG�� µJHWWLQJ� ,Q/RJJ� RQ� ERDUG� ZLOO�
UHGXFH� GHOLYHU\� FRVWV� IRU� WKH� )OLSNDUW-
RZQHG�RQOLQH� UHWDLOHU� LQ� VPDOOHU� FLWLHV�E\�
DERXW�����ZKLOH�WKH�WLPH�IUDPH�WR�GHOLYHU�
WR� SLQ� FRGHV� LQ� QRUWK-HDVW� DQG� RWKHU� UH�
PRWH�SDUWV�ZLOO�DOVR�VHH�D�UHGXFWLRQ¶� 

$DYHVK�*XSWD�_�-XQH��������� 

:DL�:DL�QRRGOH-PDNHU�NHHQ�WR�HQWHU�RWKHU�
SDFNDJHG�IRRG�VHJPHQWV� 

&*� &RUS� *OREDO� LQ� FROODERUDWLRQ� ZLWK�
RWKHU�SDUWQHUV� LV� LQ� WKH�SURFHVV�RI� VHWWLQJ�
XS� D� PHJD� IRRG� SDUN� LQ� 5DMDVWKDQ�� &*�
&RUS�*OREDO�NQRZQ�IRU�LWV� LQVWDQW-QRRGOH�
EUDQG�:DL�:DL� LQ� ,QGLD�� KDV� SODQQHG� WR�
IRUD\�LQWR�RWKHU�VHJPHQWV�RI�WKH�SDFNDJHG�
IRRG� EXVLQHVV� ZLWK� DQ� H\H� WR� H[SDQG� LWV�
SUHVHQFH�LQ�WKH�)0&*�VHJPHQW� 
&*�&RUS�*OREDO�ZKLFK�KDV�LQYHVWHG�DERXW�
ൟ����FURUH�ZLOO� LQDXJXUDWH� WKH�*UHHQWHFK�
0HJD�)RRG�3DUN�E\�$XJXVW��7KH�FRPSD�
Q\� ZLOO� LQLWLDOO\� ORRN� WR� HQWHU� WKH� VQDFNV�
VHJPHQW��VXFK�DV EKXMLDV DQG�SRWDWR�FKLSV��

7KH� FRPSDQ\� KDV� OLQNDJHV� ZLWK� IDUPHUV��
SURFXUHPHQW�FHQWUHV�DQG�SURFHVVLQJ�IDFLOL�
WLHV� ZKLFK� ZLOO� KHOS� WKH� FRPSDQ\� HQWHU�
VHJPHQWV�VXFK�DV�VWDSOHV�DQG�WKH�DUWLVDQDO�
FKHHVH�VHJPHQWV�� 
7KH� VL]H� RI� FRPSDQ\¶V� )0&*� SRUWIROLR��
ZKLFK� FRQVLVWV� RI� LQVWDQW-QRRGOH� EUDQG�
:DL� :DL�� LV� FXUUHQWO\� SHJJHG� DW� DERXW�
ൟ���� FURUH�� /DVW� \HDU�� WKH� FRPSDQ\� H[�
WHQGHG�WKH�EUDQG�WR�WKH�465�VHJPHQW�ZLWK�
:DL�:DL�&LW\��ZKLFK� LV�PRGHOOHG�RQ� WKH�
QRRGOH�EDU�IRUPDW��7KH�FRPSDQ\�SODQV�WR�
RSHQ�DERXW�������RXWOHWV�RI�:DL�:DL�&LW\�
LQ�WKH�QH[W�ILYH�\HDUV��ZKLFK�LQFOXGHV�H[�
SDQVLRQ�LQ�RWKHU�FRXQWULHV�� 

1LWLVK�6KLQGH�_�-XO\��������� 

1LVVDQ�DSSRLQWV�7KRPDV�.XHKO�DV�SUHVLGHQW�
RI�,QGLDQ�RSHUDWLRQV  

-DSDQHVH�DXWR�PDMRU�1LVVDQ�KDV�DSSRLQWHG�
IRUPHU� 6NRGD� $XWR� ,QGLD� EUDQG� KHDG��
7KRPDV� .XHKO� DV� SUHVLGHQW� RI� LWV� ,QGLDQ�
RSHUDWLRQV�� +H� ZLOO� UHSODFH� *XLOODXPH�
6LFDUG��ZKR�VWHSSHG�GRZQ�UHFHQWO\�WR�WDNH�
XS� D� QHZ� SRVW�ZLWK�$OOLDQFH� SDUWQHU� 5H�
QDXOW�DV�9LFH�3UHVLGHQW��6DOHV�DQG�0DUNHW�
LQJ�� $VLD� 3DFLILF� DQG� 0'�� 6RXWK� $VLD�  
.XHKO�ZLOO�WDNH�FKDUJH�RI�KLV�QHZ�DVVLJQ�
PHQW� IURP� �VW�2FWREHU�� ����� DQG� ZLOO� EH�
UHVSRQVLEOH� IRU� ERWK� 1LVVDQ� DQG� 'DWVXQ�
EUDQGV�� ,Q� KLV� QHZ� UROH��.XHKO�ZLOO� KHDG�
DOO� RSHUDWLRQV� LQ� ,QGLD�� LQFOXGLQJ�PDUNHW�
LQJ� DQG� VDOHV�� PDQXIDFWXULQJ�� DQG� UH�
VHDUFK� DQG� GHYHORSPHQW�  

.XHKO�� ZKR� MRLQV� 1LVVDQ� IURP�
9RONVZDJHQ�� KDV� PRUH� WKDQ� ��� \HDUV� RI�
DXWRPRWLYH� H[SHULHQFH� LQ� GLIIHUHQW� FRXQ�
WULHV� DQG� GLIIHUHQW� DUHDV� RI� YDOXH� FKDLQ� 
&KDLUPDQ�RI�1LVVDQ¶V�VDLG���7KDQNV�WR�KLV�
GLYHUVH�DQG�GHHS�JOREDO�DXWR�LQGXVWU\�H[�
SHULHQFH�� 7KRPDV� ZLOO� KHOS� GULYH� RXU�
EXVLQHVV�IRUZDUG�ZLWK�D�IRFXV�RQ�GHOLYHU�
LQJ� WKH� EHVW� SURGXFWV� DQG� VDWLVIDFWLRQ� IRU�
RXU� FXVWRPHUV�� GHDOHUV� DQG� HPSOR\HHV� LQ�
,QGLD�� 

2Q�KLV�QHZ�DVVLJQPHQW��.XHKO�VDLG���KH�LV�
H[FLWHG�WR�EH�UHWXUQLQJ�WR�,QGLD�ZLWK�1LV�
VDQ�� +H� KDV� ILUVW-KDQG� H[SHULHQFH� RI� WKH�
G\QDPLVP� DQG� JUHDW� SRWHQWLDO� RI� ,QGLD��
ZKLFK� LV� RQ� WUDFN� WR� EHFRPH� RQH� RI� WKH�
WRS�WKUHH�DXWR�PDUNHWV�ZRUOGZLGH�� � 
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