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&'9�6RIWZDUH�(QWHUWDLQPHQW�$*�ZDV�IRXQGHG�

LQ� ����� E\� :ROIJDQJ� *lEOHU� DQG� &KULVWLQD�

2SSHUPDQQ� DV� D� SULYDWH� VWDUWXS� DQG�

FRQFHQWUDWHV� RQ� WKH� GLVWULEXWLRQ�� WKH�

SXEOLVKLQJ� DV� ZHOO� DV� LWV� RZQ� SURGXFWLRQ� RI�

H7DLQPHQW� DQG� DIIRUGDEOH� DSSOLFDWLRQ�

VRIWZDUH�� )RU� &'9�� H7DLQPHQW� VRIWZDUH�

LQFOXGHV� HQWHUWDLQPHQW� �FRPSXWHU� JDPHV���

HGXWDLQPHQW� DQG� LQIRWDLQPHQW�� +RZHYHU�� WKH�

FRUH� EXVLQHVV� LV� JDPHV�� 3XUH� GLVWULEXWLRQ�

SURGXFWV� DUH� SXUFKDVHG� DV� ILQLVKHG�

PHUFKDQGLVH�� LQFO�� SDFNDJLQJ�� DQG� DUH� WKHQ�

VROG�E\�&'9�PDLQO\�GLUHFWO\�WR�UHWDLOHUV�E\�LWV�

ILHOG�VDOHV� IRUFH��$V� IRU� WKH�SXEOLVKLQJ�VHFWRU��

&'9� XVXDOO\� DFTXLUHV� D� OLFHQVH� IRU� SDUWLFXODU�

VRIWZDUH�� ZKLFK� ZDV� ZULWWHQ� E\� WKLUG� SDUW\��

&'9� WKHQ� PDQXIDFWXUHV� WKH� SURGXFW� �RXW�

VRXUFHG��� SHUIRUPV� WKH� PDUNHWLQJ� DFWLYLWLHV�

DQG�VDOHV�DQG�GLVWULEXWLRQ�� )LQDOO\� IRU� LWV�RZQ�

SURGXFWLRQV��&'9�FUHDWHV�WKH�VRIWZDUH�LWVHOI�RU�

SODFHV� D� FRUUHVSRQGLQJ� RUGHU� ZLWK� DQ� LQGH�

SHQGHQW�VWXGLR��ZLWK�&'9�WDNLQJ�FDUH�RI�SDUWV�

RI� WKH� LQLWLDWLYH�� FRQFHSW�� IXQGLQJ�� DQG� ULVN�

DQG� ±� LQ� UHWXUQ� ±� DFTXLULQJ� WKH� PDUNHWLQJ�

ULJKWV��

�

$W� LWV�KHDGTXDUWHUV� LQ�.DUOVUXKH�DV�ZHOO�DW� LWV�

UHFHQWO\� RSHQHG� SXEOLVKLQJ� RIILFHV� LQ� /RQGRQ�

DQG�/RV�$QJHOHV��&'9�HPSOR\V�D�WRWDO�QXPEHU�

RI�DOPRVW����SHRSOH�LQ�VRIWZDUH�GHYHORSPHQW��

LQ� OLFHQVLQJ� VRIWZDUH� GHYHORSHG� E\� � WKLUG�

SDUWLHV��LQ�PDUNHWLQJ�DQG�LQ�SXEOLF�UHODWLRQV��LQ�

VDOHV� DQG� GLVWULEXWLRQ� DQG� LQ� RSHUDWLRQV�� 7KH�

([HFXWLYH�%RDUG�LV�IRUPHG�E\�:ROIJDQJ�*lEOHU�

�&KDLUPDQ�� DQG�&KULVWLQD�2SSHUPDQQ�DV�ZHOO�

DV� &KULVWRSK� *HUOLQJHU� ZKR� MRLQHG� LQ� ����� ±�

WKHVH�DUH�DOVR�PDLQ�VKDUHKROGHUV�RI�&'9��&'9�

PDUNHWLQJ� DFWLYLWLHV� LQFOXGH� WKH� SDFNDJLQJ�

GHVLJQ�� DGYHUWLVHPHQWV� LQ� SULQW� PHGLD��

DGYHUWLVLQJ� H�PDLOV� WR� D� ODUJH� QXPEHU� RI�

SRWHQWLDO� HQG� FRQVXPHUV� LQFOXGHG� LQ� D�

GLVWULEXWLRQ� OLVW�� WKH� GHVLJQ� RI� &'9� ZHEVLWHV�

�ZLWK�DQ�DYHUDJH�RI�PRUH�WKDQ��P�SDJHYLHZV�

RU�PRUH�WKDQ���P�KLWV�SHU�PRQWK�DOWRJHWKHU��

DV�ZHOO� DV� DFWLYLWLHV� VXFK� DV� WKH� RUJDQL]DWLRQ�

RI� HYHQWV�� 
/$1� SDUWLHV
�� SURPRWLRQV�� HWF��

3XEOLF� UHODWLRQV� LQFOXGH� DFWLYLWLHV� VXFK� DV�

PDLQWDLQLQJ� UHODWLRQVKLSV� ZLWK� WKH� *HUPDQ�

DQG� LQWHUQDWLRQDO� SUHVV� ZKLFK� KDYH� JURZQ�

FORVH� RYHU� WKH� SDVW� WHQ� \HDUV� LQ� RUGHU� WR�

HQVXUH� IUHTXHQW� UHSRUWV� RQ� &'9� SURGXFWV��

6DOHV� 	� GLVWULEXWLRQ� LQ� WKH� *HUPDQ�VSHDNLQJ�

DUHD�DUH�SHUIRUPHG�E\�RXU�ILHOG�VDOHV�IRUFH�DV�

ZHOO� DV� E\� PHDQV� RI� D� NH\� DFFRXQW� DQG�

WHOHVDOHV� WHDP� GLUHFWO\� WR� WKH� *HUPDQ�

UHWDLOHUV��,Q�IRUHLJQ��FRXQWULHV�WKH�GLVWULEXWLRQ�

LV� SHUIRUPHG� E\� DQ� H[WHQVLYH� QHWZRUN� RI�

GLVWULEXWLRQ� SDUWQHUV�� 7KHVH� SDUWQHUV�� RYHU�

��������DGGUHVVHV�RI�HQG�FRQVXPHUV��D�ODUJH�

QXPEHU� RI� UHQRZQHG� GHDOHU� OLVWLQJV�� WKH�

UHJXODU� GLVWULEXWLRQ� RI� IO\HUV� DQG� SURGXFW�

LQIRUPDWLRQ� WR� DERXW� ������ SRWHQWLDO� GHDOHUV�

DV� ZHOO� DV� WKH� UHJXODU� SDUWLFLSDWLRQ� LQ�

LQWHUQDWLRQDO� IDLUV� FRQVWLWXWH� D� VLJQLILFDQW�

IDFWRU�IRU�&'9
V�VDOHV�VXFFHVV��
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&'9�LV�D�PHPEHU�RI�WKH�LQGXVWU\�DVVRFLDWLRQV�

98'�DQG�(/63$��
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0DUNHW�DQG�&RPSHWLWLRQ�
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7KH�PDUNHW� IRU�HQWHUWDLQPHQW�VRIWZDUH� LV� WKH�

IDVWHVW�JURZLQJ�VHJPHQW�RI�WKH�HQWHUWDLQPHQW�

PDUNHW� ±� HYHQ� IDVWHU� WKDQ� WKH� ERRN�� PXVLF�

DQG�PRYLH�VHFWRUV��,Q�*HUPDQ\��WKH�WXUQRYHU�

UHVXOWLQJ� IURP� WKH� VDOH� RI� VRIWZDUH�&'�520V�

KDV� H[FHHGHG� PXVLF� &'V� VLQFH� ������ ,Q� WKH�

86$�� WKH� WXUQRYHU� LQ� FRPSXWHU� DQG� YLGHR�

JDPH� VDOHV� ZDV� RQO\� ��� �� ORZHU� WKDQ� WKH�

WXUQRYHU� LQ�PRYLH� WKHDWHU� ER[� RIILFH� VDOHV� LQ�

������ ,Q� WKH�86$��HQWHUWDLQPHQW� LV� WKH�PRVW�

SRSXODU� 3&� DSSOLFDWLRQ�� UDQNLQJ� HYHQ� KLJKHU�

WKDQ� LQWHUQHW� VXUILQJ�� H�PDLOLQJ� DQG� ZRUG�

SURFHVVLQJ��
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0DUNHW� OHDGLQJ� FRPSDQLHV�ZLWK� WXUQRYHU� RI� D�

IHZ� KXQGUHG� PLOOLRQ� KDYH� HVWDEOLVKHG�

WKHPVHOYHV� LQ� WKH�86$��(QJODQG��)UDQFH��DQG�

-DSDQ�� KRZHYHU�� *HUPDQ\� LV� PRUH� RU� OHVV� D�

GHYHORSLQJ� FRXQWU\� LQ� WKLV� VHFWRU�� 7KLV� LV� D�

VWUDQJH� IDFW�� FRQVLGHULQJ� WKH�*HUPDQ�PDUNHW�

LV� WKH� ELJJHVW� PDUNHW� IRU� HQWHUWDLQPHQW�

VRIWZDUH�LQ�(XURSH�DQG�KDV�D�ODUJH�QXPEHU�RI�

WDOHQWHG�VRIWZDUH�GHYHORSHUV��$OUHDG\�LQ�������

&'9� ZDV� WKH� ODUJHVW� *HUPDQ� IXOO�SULFH� 3&�



JDPHV� SXEOLVKHU�� &'9� ZDQWV� WR� FRQVLVWHQWO\�

XVH�WKH�FRPSHWLWLYH�DGYDQWDJHV�RI�LWV�ORFDWLRQ��

LQ�RQH�RI�WKH�ELJJHVW�PDUNHWV�LQ�WKH�ZRUOG��LQ�

RUGHU� WR� TXLFNO\� FDWFK� XS� ZLWK� WKH�

LQWHUQDWLRQDO� 
0DMRUV
�� 7KH� UHFHQW� PXOWLSOD\HU�

UHDO�WLPH� VWUDWHJ\� WLWOH� 
6XGGHQ� 6WULNH
� LV� D�

PLOHVWRQH�LQ�WKH�VHTXHQFH�RI�DFKLHYHPHQWV�WR�

IXUWKHU� WKLV� JRDO�� 0RUH� WKDQ� �������� FRSLHV�

KDYH�EHHQ�VROG�ZRUOGZLGH��UHDFKLQJ�UDQN���RI�

WKH�*HUPDQ�*I.�&KDUWV��UDQN���LQ�)UDQFH�DQG�

UDQN��� LQ�(QJODQG�� WKXV�FRQILUPLQJ� WKLV� WLWOH
V�

VWDWXV� DV� D� JHQXLQH� EORFNEXVWHU�� µ6XGGHQ�

6WULNH¶� KDV� ZRQ� WKH� 3ODWLQXP� $ZDUG� RI� WKH�

98'�WKDW�KDV�RQO\�EHHQ�DVVLJQHG����WLPHV�VR�

IDU�� )XUWKHUPRUH�� WKH� WLWOH� µ&RVVDFNV¶� UHDFKHG�

UDQN� �� RI� WKH� *HUPDQ� 0&�&KDUWV� DQG� VROG�

��������XQLWV��
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6WUDWHJ\�
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,Q�WKH�SDVW��WKH�FRUH�EXVLQHVV�RI�&'9�ZDV�WKH�

SXEOLVKLQJ�RI� VRIWZDUH�SURGXFWV�GHYHORSHG�E\�

WKLUG� SDUWLHV�� VLQFH� WKH� RZQ� SURGXFWLRQ� RI�

HQWHUWDLQPHQW� VRIWZDUH� LV� YHU\� FDSLWDO� LQWHQ�

VLYH���IRU�HDFK�LQGLYLGXDO�$�WLWOH��DSSUR[LPDWHO\�

�� WR� �P�*HUPDQ�PDUNV� KDYH� WR� EH� LQYHVWHG�

RYHU� D� GHYHORSPHQW� SHULRG� RI� ��� WR� ���

PRQWKV��2ZQ�SURGXFWLRQV��RQ�WKH�RWKHU�KDQG��

DUH�YHU\�PXFK�GRPLQDWHG�E\�IL[HG�FRVWV�DQG��

WKXV�� KDYH� D� VLJQLILFDQWO\� KLJKHU� PDUJLQ� DV�

RSSRVHG� WR� WKLUG�SDUW\� SXEOLVKLQJ� SURGXFWV��

HVSHFLDOO\� VLQFH� WKHVH� SURGXFWLRQV� DOORZ�

H[SORLWDWLRQ� DFURVV� PXOWLSOH� FRXQWULHV� DQG�

IRUPDWV��3&��JDPHV�FRQVROH��HWF���UDWKHU�WKDQ�

OLFHQFHV� SXUFKDVHG� IRU� D� FHUWDLQ� WHUULWRU\� DQG�

IRUPDW� RQO\�� ,W� JRHV�ZLWKRXW� VD\LQJ� WKDW� LW� LV�

GHVLUDEOH� WR� KDYH� VHYHUDO� SURMHFWV� LQ� WKH�

FRQWHQW�SRUWIROLR�DW�WKH�VDPH�WLPH�LQ�RUGHU�WR�

GLYHUVLI\� WKH� ULVN� LQ� WKH� HQWHUWDLQPHQW� KLW�

EXVLQHVV���

�

$IWHU�D�VXFFHVVIXO�,32�RQ�WKH�³1HXH�0DUNW´�LQ�

$SULO� ������ &'9� LV� LQYHVWLQJ� WKH� SURFHHGV� RI�

WKH� LVVXH� PDLQO\� LQ� RZQ� SURGXFWLRQV� RI� DQ�

HQWLUH�FDWDORJ�RI�LQWHUDFWLYH�FRQWHQW�DQG�LQ�LWV�

LQWHUQDWLRQDO� DQG� JHQHUDO� IRUPDW� H[SORLWDWLRQ��

,Q� WKH�FRXUVH�RI� WKHVH�HIIRUWV��&'9�DOVR�DLPV�

WR� DFTXLUH� VWDNHV� LQ� GHYHORSHU
V� VWXGLRV�� 7KH�

DGYDQWDJHV�RI�D�UDWKHU�VPDOO�FRPSDQ\�VL]H��LQ�

DV� PXFK� DV� WKLV� VWLOO� DSSOLHV�� UHJDUGLQJ�

FUHDWLYLW\� DQG� GHYHORSPHQW� DV� ZHOO� DV� WKH�

FRPSHWLWLYH�DGYDQWDJHV�RI�&'9
V� ORFDWLRQ�ZLOO�

KHOS� &'9� WR� FDWFK� XS� TXLFNO\� ZLWK� WKH�

HFRQRPLHV� RI� RI� IRUHLJQ� FRPSHWLWRUV� LQ� WKH�

SXEOLVKLQJ� VHFWRU�� 7KHUHIRUH�� HDFK� VXFFHVVIXO�

WLWOH�� VXFK� DV� µ6XGGHQ� 6WULNH
� DQG� µ&RVVDFNV¶��

ZLOO�OHDG�WR�D�VWURQJHU�LQWHUQDWLRQDO�SXEOLVKLQJ�

SRZHU� DQG�� WKXV�� ZLOO� OHDG� WR� &'9� EHFRPLQJ�

HYHQ�PRUH�DWWUDFWLYH� IRU� WDOHQWHG�GHYHORSHUV��

7KLV� �� RQ� WKH� RWKHU� KDQG� �� ZLOO� UHVXOW� LQ� DQ�

LQFUHDVH� LQ� WKH� OLNHOLKRRG� WKDW� &'9� ZLOO�

GHYHORS�DQG�PDUNHW� UHDO�KLWV� LQ� WKH� IXWXUH�DV�

ZHOO�� $V� IRU� WKH� \HDUV� ����� DQG� ������ VRPH�

YHU\�H[FLWLQJ�WLWOHV�DUH�DOUHDG\�LQ�WKH�SLSHOLQH��

&'9�UHJDUGV�LWV�IRFXV�RQ�FRQWHQW���UHJDUGOHVV�

RI� WKH� JHQUH� RU� WKH� IRUPDW� �� DV� D� VWUDWHJLF�

SRVLWLRQ� IRU� WKH� 
RQOLQH� JDPLQJ
� PDUNHW�� 7KLV�

SURPLVLQJ�PDUNHW� RI� WKH� IXWXUH� LV� FRQVLGHUHG�

YHU\� DWWUDFWLYH� E\� WKH� ZKROH� HQWHUWDLQPHQW�

LQGXVWU\��KRZHYHU��VHULRXV��'�WLWOHV�VWLOO�VXIIHU�

IURP�EDQGZLWK�OLPLWDWLRQV��5HJDUGOHVV�RI�ZKLFK�

IRUPDWV� RU� WHFKQRORJLHV� ZLOO� SUHYDLO� LQ� WKLV�

VHFWRU�� &'9� UHJDUGV� IDVFLQDWLQJ� LQWHUDFWLYH�

FRQWHQW�XQGHU�WKH�VORJDQV��9LUWXDO�ZRUOGV��DQG�

�,QWHUDFWLYH� 79�� �� DURXQG� ZKLFK� FRPPHUFH�

DQG� FRPPXQLW\� FDQ� VHWWOH� GRZQ� ±� DV� WKH�

ERWWOHQHFN�RI�WKH�PXOWLPHGLD� LQGXVWU\�ZLWK� LWV�

DOPRVW�XQOLPLWHG�KDUGZDUH�EDVH��

�
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• %XVLQHVV� 	� ,QYHVWRU� 5HODWLRQV�� &KULVWRSK�

*HUOLQJHU��%RDUG�0HPEHU��

• 3XEOLF�5HODWLRQV��&ODXGLD�5LHIOLQ��35�'LUHFWRU��

• ,QWHUQDWLRQDO�35��6LONH�+HLO��,QWHUQDWLRQDO�35�
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