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7KH�SDVW����GD\V�KDYH�VHHQ�$(02�PDNH�JUHDW�VWULGHV�LQ�D�QXPEHU�RI�DUHDV���:H

ZHOFRPHG�&60�&KDUOHV�0DVWHUV�DQG�0UV��)DELHQQH�&RUFRUDQ�WR�WKH�WHDP��PDSSHG

RXW�WKH�FRQFHSW�IRU�WKH�QH[W�FKDSWHU�RI�:KDW
V�<RXU�:DUULRU��ILQDOL]HG�SODQQLQJ�IRU

WKH�WHVWLQJ�RI�QHZ�PDUNHWLQJ�HIIRUWV�LQ�ILYH�PDMRUV�FLWLHV�DFURVV�WKH�86��FRQGXFWHG

RYHU����LQWHUYLHZV�WR�VHOHFW�WKH�ILUVW�FRKRUW�RI�)XQFWLRQDO�$UHD�����$UP\�PDUNHWLQJ

DQG�EHKDYLRUDO�HFRQRPLFV�RIILFHUV���UHILQHG�RXU�VRFLDO�PHGLD�DSSURDFK�DQG�ODXQFKHG

D�QHZ�/LQNHG,Q�VLWH��SURJUHVVHG�RQ�RYHUFRPLQJ�SROLF\�KXUGOHV�UHODWHG�WR�GDWD�DQG

PRGHUQ�PDUNHWLQJ�SUDFWLFHV��SUHSDUHG�IRU�DQG�FRQGXFWHG�VRPH�HYHQW�PDUNHWLQJ

HIIRUWV��EHJDQ�GLVFXVVLRQ�RQ�WKH�WKH�FUHDWLRQ�RI�D�QHZ�QDWLRQDO�OHYHO�RIILFHU�IRFXVHG

FDPSDLJQ��KRVWHG�VHYHUDO�JXHVWV��YLVLWHG�HQWHUSULVH�VWDNHKROGHUV�DW�)RUW�.QR[��)RUW

(XVWLV��DQG�DW�WKH�3HQWDJRQ��DQG�EHJDQ�WKH�VWUDWHJLF�SODQQLQJ�IRU�QH[W�ILVFDO�\HDU��

WR�QDPH�MXVW�D�IHZ�WKLQJV�

�

7KH�SDFH�RI�ZRUN�LV�IDVW�DQG�IXULRXV��EXW�$(02�LV�EDODQFLQJ�WKH�ULJRUV�RI�GHYHORSLQJ

DQG�PDQDJLQJ�HIIHFWLYH�DQG�HIILFLHQW�QDWLRQDO�OHYHO�PDUNHWLQJ�HIIRUWV�ZLWK�WKH

DGPLQLVWUDWLYH�UHTXLUHPHQWV�DVVRFLDWHG�ZLWK�D�VWDUWXS�RUJDQL]DWLRQ���:H
UH�H[FLWHG

DERXW�WKH�URDG�DKHDG�DQG�ZLOO�NHHS�\RX�DSSULVHG�RI�RXU�SURJUHVV���
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%DVHEDOO�PD\�EH�FRPPRQO\�UHIHUUHG�WR�DV�WKH�8QLWHG�6WDWHV��QDWLRQDO�VSRUW��EXW�LQ�WKH�UHDOP�RI
PDUNHWLQJ�WKHUH�LV�WKH�1)/�V�6XSHUERZO���DQG�WKHQ�WKHUH
V�HYHU\WKLQJ�HOVH���7KLV�\HDU�V�6XSHUERZO
VKRZHG�RQFH�DJDLQ�ZK\�LW�LV�WKH�ZRUOG�V�SHQXOWLPDWH�DGYHUWLVLQJ�IRUXP�DQG�WKH�RQO\�WHOHYLVLRQ
SURJUDP�WKDW�SHRSOH�ZDWFK�DV�PXFK�IRU�WKH�FRPPHUFLDOV�DV�WKH\�GR�WKH\�VKRZ��2UJDQL]DWLRQV�WKDW
ZDQWHG�WR�VHFXUH�D����VHFRQG�79�VSRW�IRU�WKLV�\HDU�V�JDPH�SRQLHG�XS�PRUH�WKDQ����PLOOLRQ��:KLOH
WKLV�LV�D�VL]HDEOH�FKXQN�RI�PRQH\��WKH�DXGLHQFH�V�VFDOH��DOPRVW�����PLOOLRQ�YLHZHUV��DQG�GLYHUVLW\
�����IHPDOH�IDQV��SURYLGH�FRPSDQLHV�ZLWK�D�XQLTXH�RSSRUWXQLW\�WR�PHVVDJH�DFURVV�DQ�DUUD\�RI
LPSRUWDQW�GHPRJUDSKLF�VHJPHQWV��
�
0DUNHWHUV�XQGHUVWDQG�WKDW�PDUNHW�VHJPHQWDWLRQ�UHPDLQV�D�FULWLFDO�ILUVW�VWHS�LQ�HIIHFWLYHO\�UHDFKLQJ
LQGLYLGXDOV�ZLWK�DQ�DSSURSULDWH�PHVVDJH��DQG�KRSHIXOO\�HIIHFWLYHO\�SRVLWLRQ�WKHLU�EUDQG���EXW�WKDW�V
QRW�DOZD\V�HDV\�ZKHQ�WKH�YLHZLQJ�DXGLHQFH�UHSUHVHQWV�D�GLYHUVH�FURVV�VHFWLRQ�RI�VRFLHW\��6RPH�DG
DJHQFLHV�VSHQG�PLOOLRQV�RI�GROODUV�KRSLQJ�FHOHEULWLHV��UHFRJQL]DELOLW\�DQG�SRSXODULW\�FDQ�FDUU\�WKH
FRPPHUFLDO��ZKLOH�RWKHUV�WU\�WR�ZRR�DXGLHQFHV�ZLWK�FXGGO\�DQLPDOV�RU�FXWH�NLGV��+RZHYHU��WKH�ULVN�RI
FUHDWLQJ�DQ\�DGYHUWLVHPHQW��HVSHFLDOO\�RQHV�OLNH�WKRVH�WKDW�DLU�GXULQJ�WKH�6XSHUERZO��LV�WKDW�YLHZHUV
ZLOO�UHPHPEHU�WKH�DG�EXW�QRW�QHFHVVDULO\�WKH�EUDQG�LW�ZDV�SURPRWLQJ��:KLOH�WKH�6XSHUERZO�RIIHUV�D
JUHDW�RSSRUWXQLW\�IRU�DGYHUWLVLQJ�VXFFHVV��LW�DOVR�RIIHUV�D�KXJH�VWDJH�WR�KLJKOLJKW�PDUNHWLQJ�IDLOXUH
�L�H���VSHQGLQJ�D�ZKROH�ORW�RI�PRQH\�DQG�QRW�KDYLQJ�SHRSOH�UHFRJQL]H�RU�YLHZ�\RXU�EUDQG�IDYRUDEO\
DIWHUZDUG��

$G�0HWHU��RZQHG�E\�86$�7RGD\��DQG�8QUXO\��DQ�DGWHFK�FRPSDQ\��ERWK�JDXJH�WKH�LPSDFW�RI
6XSHUERZO�FRPPHUFLDOV�RQ�WKH�DXGLHQFH��$G�0HWHU�SURYLGHV�D�IRUXP�IRU�LQGLYLGXDOV�WR�UDQN�DOO
6XSHUERZO�FRPPHUFLDOV��ZKLOH�8QUXO\�V�OLVW�LV�JHQHUDWHG�XVLQJ�SURSULHWDU\�WHFKQRORJ\�FHQWHUHG
DURXQG�WKH�LQWHQVLW\�RI�RQH�V�HPRWLRQDO�UHVSRQVH�WR�D�FRPPHUFLDO��%RWK�VLWHV�IHDWXUHG�PDQ\�RI�WKH
VDPH�WRS����FRPPHUFLDOV��OLNH�-HHS�V�FRPPHUFLDO�IHDWXULQJ�%LOO�0XUUD\�UHSULVLQJ�KLV�*URXQGKRJ�'D\
UROH�DQG�D�ZLOG�ZHVW�GDQFH�RII�EHWZHHQ�6DP�(OOLRW�DQG�/LO�1DV�;��,QWHUHVWLQJO\��*RRJOH�V�DG
�/RUHWWD��HPHUJHG�DV�$G�0HWHU�V����PRVW�SRSXODU�DQG�8QUXO\�V����PRVW�HPRWLRQDOO\�UHOHYDQW
FRPPHUFLDO��(YHQ�LQ�WKH�6XSHUERZO��DQ�HPRWLRQDOO\�UHVRQDQW�PHVVDJH�UHOD\HG�WKURXJK�D�VLPSOH�OHQV
FDQ�EH�PRUH�HIIHFWLYH�WKDQ�KLJK�SULFHG�DGV�IHDWXULQJ�FXWH�DQLPDOV��FHOHEULWLHV��RU�IODVK\�YLVXDOV�
�
:KLOH�LW�GLGQ
W�PDNH�DQ\RQH
V�6XSHUERZO�WRS����OLVW��WKH�$UP\
V�:KDW
V�<RXU�:DUULRU�FRPPHUFLDO�GLG
DLU�GXULQJ�WKH�6XSHUERZO�EURDGFDVW���GXULQJ�WKH�SUH�JDPH�VKRZ�RQ�)R[�'HVSRUWHV���3HUIRUPDQFH
PHWULFV�RQ�WKLV�VSHFLILF�DLULQJ�DUHQ
W�LQ�\HW��EXW�WKH�1LHOVHQ�GDWD�VKRXOG�DUULYH�VRRQ���$(02�GLGQ
W
KDYH�WR�SD\�H[WUD�IRU�WKLV�DLUWLPH��VR�RXU�52,�VKRXOG�EH�YHU\��YHU\�KLJK�
�
+DYH�\RX�VHHQ�WKH�:<:�DG�\HW"�&KDSWHU���ZLOO�EH�FRPLQJ�LQ�WKH�PRQWKV�DKHDG���:H
OO�WHOO�\RX�PRUH
LQ�WKH�FRPLQJ�ZHHNV�
�
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6R�ZKDW
V�D�JRRG�ZDV�WR�HQJDJH�ZLWK�WKLV�DXGLHQFH"�$(02�KDV�WDNHQ�WKH�SHUVSHFWLYH�RI�WDONLQJ

WR�RXU�FRQVXPHUV�LQ�WKHLU�ODQJXDJH��RQ�WKHLU�FKDQQHOV��2XU�6RFLDO�0HGLD�VWUDWHJ\�FHQWHUV�RQ

HGXFDWLQJ�RXU�DXGLHQFH�DERXW�WKH�RSSRUWXQLWLHV�WKH�$UP\�SURYLGHV��DQG�FRQYLQFLQJ�WKHP�WKDW

WKH�$UP\�RIIHUV�D�IDQWDVWLF�YDOXH�SURSRVLWLRQ��:H�HQJDJH�KHDYLO\�RQ�,QVWDJUDP��7ZLWWHU��DQG

)DFHERRN�DQG�DUH�EXLOGLQJ�RXU�SUHVHQFH�RQ�6QDS&KDW��<RX7XEH��DQG�QRZ�/LQNHG,Q��2XU�WKHPHV

DUH�GHVLJQHG�WR�GLVSHO�P\WKV�DQG�WR�VKRZ�D�VLGH�RI�WKH�$UP\�WKHVH�\RXQJ�PHQ�DQG�ZRPHQ�PD\

QRW�EH�DZDUH�RI�RU�KDYH�FRQVLGHUHG�SUHYLRXVO\��%XW�DERYH�DOO�WKLV��ZH�DUH�OLVWHQLQJ��:H�ZDWFK�WR

VHH�KRZ�WKH�DXGLHQFH�UHDFWV��DQG�ZH�KDYH�D�FRQYHUVDWLRQ�ZLWK�WKHP��:H�PXVW�GR�WKLV�LQ�RUGHU�WR

EH�UHOHYDQW�DQG�WR�HQVXUH�RXU�PHVVDJH�FDSWLYDWHV�WKHP��:H�KDYH�WR�UHPDLQ�DJLOH�HQRXJK�WR

FKDQJH�DW�UDSLG�VSHHG��KXPEOH�HQRXJK�WR�WUXVW�WKH�LQVLJKWV�ZH�JDLQ�IURP�GDWD��DQG�VHOI�DZDUH

HQRXJK�WR�XQGHUVWDQG�WKDW�WKH�$UP\�PDUNHWLQJ�HIIRUWV�WKDW�FRQYLQFHG�XV�WR�VHUYH�PDQ\�\HDUV

DJR��VRPH�RI�XV�ORQJHU�DJR�WKDQ�RWKHUV�����ZLOO�QRW�EH�WKH�VDPH�WKLQJV�WKDW�UHVRQDWH�ZLWK�WRGD\�V

\RXWK��,W�V�DQ\RQH�V�JXHVV�ZKHUH�ZH�OO�JR�ZLWK�RXU�6RFLDO�0HGLD�VWUDWHJ\�LQ�WKH�PRQWKV�DKHDG��

�+RZHYHU��LW�PXVW�EH�D�MRXUQH\�WKDW�ZH�FR�FUHDWH�ZLWK�RXU�FRQVXPHU�LI�ZH�ZDQW�WR�EH�HIIHFWLYH�
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$P\�-R�0DUWLQ��DXWKRU�RI�5HQHJDGHV�:ULWH�7KH�5XOHV��PDNHV�WKH�FODLP�WKDW��6RFLDO�0HGLD�LV�PRUH

OLNH�D�WHOHSKRQH�WKDQ�D�WHOHYLVLRQ���+HU�PHDQLQJ�LV�WKDW�VXFFHVVIXO�6RFLDO�0HGLD�VWUDWHJLHV

JHQHUDWH�D�GLDORJXH�ZLWK�WKHLU�FRQVXPHUV��WKH\�FUHDWHV�DQ�H[FKDQJH�RI�LQIRUPDWLRQ�DQG�LGHDV

DQG�DUH�QRW�VLPSO\�D�RQH�ZD\�FRQYHUVDWLRQ��,Q�WKH�FDVH�RI�$UP\�(QWHUSULVH�0DUNHWLQJ�2IILFH

�$(02���VRFLDO�PHGLD�SURYLGHV�WKH�RSSRUWXQLW\�WR�HQJDJH�LQ�D�GLDORJXH�ZLWK�RXW�WDUJHW�PDUNHW���D

JHQHUDWLRQ�RI�\RXQJ�PHQ�DQG�ZRPHQ�ZKR�PD\�RQH�GD\�VHUYH�LQ�WKH�$UP\���7KHVH�PHQ�DQG�ZRPHQ

DUH�D�KLJKO\�LQWHOOLJHQW�DQG�WHFKQRORJLFDOO\�VDYY\�JURXS�WKDW�KDYH�D�FXOWXUDO�SHUVSHFWLYH�WKDW�LV

YDVWO\�GLIIHUHQW�IURP�JHQHUDWLRQV�EHIRUH�WKHP�

7KH�$UP\
V�VRFLDO�PHGLD�SUHVHQFH�FDQ�EH�IRXQG�RQ�<RX7XEH��,QVWDJUDP��)DFHERRN��7ZLWWHU�

6QDS&KDW��5HGGLW�DQG�QRZ�,QVWDJUDP�
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,Q�WKH�ODWH�����V��WKH�6ZLVV�$UP\�ZDV�LQ�QHHG�RI�D

QHZ�WRRO�IRU�WKHLU�VROGLHUV�WR�ERWK�RSHQ�WKHLU�FDQQHG

UDWLRQV�DQG�WR�GLVVHPEOH�WKHLU�VHUYLFH�ULIOH��6R�D

VROXWLRQ�ZDV�GHYLVHG���%XW�WKH�RULJLQDO��6ROGLHU
V

.QLIH��ZDV�KHDY\�DQG�EXON\���,W�ZDV�DOVR�PDGH�LQ

*HUPDQ\���$�6ZLVV�PDQ��.DUO�(OVHQHU��ZDQWHG�WR

EULQJ�WKH�PDQXIDFWXULQJ�RI�WKH�NQLIH�EDFN�WR

6ZLW]HUODQG���DQG�WR�LPSURYH�LW��/DUJHO\�XQVXFFHVVIXO

DW�ILUVW�GXH�WR�EHLQJ�XQGHUFXW�E\�KLV�*HUPDQ

FRPSHWLWLRQ�DQG�RQ�WKH�YHUJH�RI�EDQNUXSWF\��(OVHQHU

VWUXFN�XSRQ�DQ�LQQRYDWLRQ�XWLOL]LQJ�D�VSHFLDO�VSULQJ

PHFKDQLVP�WKDW�DOORZHG�IRU�WRROV�WR�EH�DWWDFKHG�RQ

ERWK�VLGHV�RI�WKH�NQLIH��(OVQHU�FKRRVH�WR�QDPH�KLV

FUHDWLRQ�WKH��2IIL]LHUVPHVVHU��RU�2IILFHUV�NQLIH��

�

7KLV�QHZ�EODGH�ZDV�QHYHU�LQWHQGHG�WR�EH�LVVXHG�WR

WKH�6ZLVV�$UP\�EXW�ZDV�PHDQW�IRU�2IILFHUV��ZKR

ZHUH�UHTXLUHG�WR�EX\�WKHLU�RZQ�NQLYHV���7KH�WDUJHW

PDUNHW�ORYHG�WKH�LWHP�DQG�(OVQHU�EHFDPH

SURVSHURXV��)ROORZLQJ�::,,��WKH�9LFWRULQR[�

$UP\�PDUNHWLQJ�KDV�LWV�RZQ��6ZLVV�$UP\�NQLIH��LQ�WKH�IRUP�RI�WKH�(QWHUSULVH�0DUNHWLQJ�0DQDJHPHQW

�(00��WRRO��,I�\RX�ZHUH�WR�DVN�VL[�GLIIHUHQW�SHRSOH�ZKDW�(00�GRHV��WKH\�FRXOG�HDVLO\�JLYH�\RX�VL[

GLIIHUHQW�DQVZHUV��(00�LV�D�0DUNHWLQJ�5HVRXUFH�0DQDJHPHQW��050��EURZVHU�DSSOLFDWLRQ���7KH

DSSOLFDWLRQ�ZDV�D�FRPPHUFLDOO\�DYDLODEOH�RII�WKH�VKHOI�VROXWLRQ�SXUFKDVHG�IURP�7HUDGDWD�WKDW�KDV

VLQFH�EHHQ�XSGDWHG�DQG�LPSURYHG�XSRQ�E\�WKH�5LYHUD�*URXS���(00�SURYLGHV�D�KRVW�RI�VHUYLFHV�WKDW

VXSSRUW�$UP\�PDUNHWLQJ�WKDW�FDQ�EH�IRXQG�LQ�LWV�VL[�FRUH�IXQFWLRQV��)LQDQFLDO��'LJLWDO�$VVHW

0DQDJHPHQW��5HSRUWLQJ��/HDGV�	�,Q�6HUYLFH�'DWD�%DVLQJ��(PDLO�&DPSDLJQV��DQG�%XVLQHVV�3URFHVVHV�

7KHVH�IXQFWLRQV�VXSSRUW�$UP\�UHFUXLWPHQW�HIIRUWV�DQG�HQDEOH�DQ\WKLQJ�IURP�SODFLQJ�DGYHUWLVHPHQWV�LQ

SODFHV�VXFK�DV�ELOOERDUGV��FLQHPD��DQG�SULQW��WR�UHTXHVWLQJ�WKH�*ROGHQ�.QLJKWV�SDUDFKXWH�WHDP�DQG

PRELOH�URFN�FOLPELQJ�ZDOOV�IURP�WKH�0DUNHWLQJ�DQG�(QJDJHPHQW�%ULJDGH��0(%���,Q�DGGLWLRQ�WR�WKH

DVVHWV�(00�FDQ�EULQJ�WR�EHDU��LW�KDV�WKH�DELOLW\�WR�WUDFN�WKH�HIIHFWLYHQHVV�DQG�WKH�UHWXUQ�RQ

LQYHVWPHQW��52,��RI�HYHQWV�DQG�DGYHUWLVLQJ�LQ�WKH�IRUP�RI�OHDGV�WUDFNLQJ��/HDGV�DUH�JHQHUDWHG�DQG

FRXQWHG�DV�LQWHUHVWHG�FDQGLGDWHV�SURYLGH�WKHLU�QDPH�DQG�FRQWDFW�LQIRUPDWLRQ�WR�D�UHFUXLWHU�RU�RQ�WKH

*R$UP\�FRP�ZHEVLWH��7KHVH�OHDGV�DUH�FDSWXUHG�LQ�(00�DQG�DVVRFLDWHG�ZLWK�WKH�GLIIHUHQW

PHFKDQLVPV�WKDW�DVVLVWHG�LQ�JHQHUDWLQJ�WKH�OHDG���

�

(00�KDV�KHOSHG�DGYDQFH�DQG�VWUHDPOLQH�PDQ\�RI�WKH�$UP\
V�PDUNHWLQJ�SUDFWLFHV���$V�WKH�$UP\�PRYHV

WR�WKH�$FFHVVLRQV�,QIRUPDWLRQ�(QYLURQPHQW��$,(���$(02�ZLOO�FRQWLQXH�WR�H[SORUH�ZD\V�WR�SHUIRUP�WKH

YDULRXV�PDUNHWLQJ�IXQFWLRQV�WKDW�ZLOO�DOORZ�XV�WR�VXFHVVIXOO\O�DFFRPSOLVK�RXU�PLVVLRQ�

&RPSDQ\��HVWDEOLVKHG�E\�(OVHQHU��EHJDQ�WR�VHOO�WKH�NQLYHV�LQ�ODUJH�TXDQWLWLHV�WR�WKH�3;�VKRSV�RI�WKH

86�$UP\��1DY\�DQG�$LU�)RUFH���7KH�NQLYHV�EHFDPH�KXJHO\�SRSXODU�DURXQG�WKH�ZRUOG�DQG�EHFDXVH�PDQ\

IRXQG�LW�KDUG�WR�SURQRXQFH�WKH�RULJLQDO�*HUPDQ�QDPH��2IIL]LHUVPHVVHU���WKH�LWHPV�VRRQ�EHFDPH

NQRZQ�VLPSO\�DV��6ZLVV�$UP\�.QLYHV��

$UP\�0DUNHWLQJ
V��6ZLVV�$UP\�NQLIH��LV�FDOOHG�(00�

7KLV�VRIWZDUH�WRRO�SHUIRUPV�VHYHUDO�NH\�PDUNHWLQJ

IXQFWLRQV�IRU�$(02�DQG�RWKHUV�LQ�WKH�DFFHVVLRQV

HQWHUSULVH�






