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SRUDWHG�DW�9DGRGDUD��*XMDUDW�RQ�$SULO�����������&(3/��D�FRPSDQ\�ODUJHO\�RZQHG�DQG�SURPRWHG�E\�

WKH�3URPRWHUV�DQG�3URPRWHU�*URXS�RI�*XMDUDW�4XLQRQH��PHUJHG�LQWR�*XMDUDW�4XLQRQH�DSSURYLQJ�WKH�

6FKHPH� RI� $PDOJDPDWLRQ� EHWZHHQ� &(3/� DQG� *XMDUDW� 4XLQRQH�� 7KH� QDPH� RI� WKH� FRPSDQ\� ZDV�
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7KH�REMHFWV�RI� WKH�2IIHU� DUH� WR�DFKLHYH� WKH�EHQHILWV� RI� OLVWLQJ� WKH�(TXLW\�6KDUHV�RQ� WKH�6WRFN�([�

FKDQJHV��)XUWKHU��&KHPFRQ�6SHFLDOLW\�SURSRVHV�WR�XWLOL]H�WKH�QHW�SURFHHGV�IURP�IUHVK�LVVXH�IRU� 

$��&DSLWDO�H[SHQGLWXUH�WRZDUGV�H[SDQVLRQ�RI�WKH�0DQXIDFWXULQJ�)DFLOLW\��L�H�� WR�VHW�XS���QHZ�SODQWV�

DQG���ODERUDWRU\��DW�WKH�H[LVWLQJ�0DQXIDFWXULQJ�)DFLOLW\�DW�0DQMXVDU��9DGRGDUD��������EQ� 
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,QYHVWPHQW�5DWLRQDOH 

/HDGLQJ�PDQXIDFWXUHU�JOREDOO\�RI�WKH�3KDUPDFHXWLFDO�&KHPLFDOV�DQG�OHDGLQJ�PDQXIDFWXUHU�LQ�

,QGLD�RI�WKH�2LOZHOO�&RPSOHWLRQ�&KHPLFDOV� 

,QGLD�LV�FXUUHQWO\�D�QHW�LPSRUWHU�RI�+0'6��ZLWK�DERXW�����RI�,QGLD¶V�FXUUHQW�GRPHVWLF�GHPDQG�EHLQJ�

FDWHUHG�E\�LPSRUWV�PDMRUO\�IURP�&KLQD�DQG�*HUPDQ\��,QGLD�LV�H[SHFWHG�WR�ZLWQHVV�D�GHPDQG�JURZWK�

IRU�+0'6�RI�������&$*5�EHWZHHQ�FDOHQGDU�\HDU������DQG�FDOHQGDU�\HDU������ �VRXUFH��)URVW�	�

6XOOLYDQ�5HSRUW���&RPSDQ\�LV�WKH�RQO\�PDQXIDFWXUHU�RI�+0'6�LQ�,QGLD�DQG�ZHOO�SRVLWLRQHG�WR�FDSLWDO�

LVH�RQ�WKH�SRWHQWLDO�JURZWK�RI�WKH�+0'6�PDUNHW��)URVW�	�6XOOLYDQ�IXUWKHU�HVWLPDWHV�WKDW�E\�VXEVWLWXW�

LQJ� LPSRUWV�DQG�FDWHULQJ�WR�,QGLD¶V�+0'6�PDUNHW��,W�KDV�WKH�RSSRUWXQLW\� WR�JURZ�DW�D�&$*5�RI���-

����EHWZHHQ������DQG������LQFOXGLQJ�JUHDW�RSSRUWXQLW\�IRU�H[SRUWV��&KHPFRQ�LV�WKH�RQO\�PDQXIDF�

WXUH�RI�=LQF�%URPLGH�DQG�WKH�ODUJHVW�PDQXIDFWXUHU�RI�&DOFLXP�%URPLGH�LQ�,QGLD��LQ�WHUPV�RI�SURGXF�

WLRQ� LQ� FDOHQGDU� \HDU� ������ )XUWKHU�� ZKLOH� WKH\� FRPPHQFHG� WKH� VDOHV� RI� WKHLU� 2LOZHOO� &RPSOHWLRQ�

&KHPLFDOV� LQ� FDOHQGDU� \HDU� ������ WKHLU� VKDUH� LQ� WKH� JOREDO� SURGXFWLRQ� RI� WKH� 2LOZHOO� &RPSOHWLRQ�

&KHPLFDOV�KDV�JURZQ�WR�������LQ�FDOHQGDU�\HDU������ 

 

'LYHUVLILHG�FXVWRPHU�EDVH�FRXSOHG�ZLWK�ORQJ�VWDQGLQJ�UHODWLRQVKLSV� 

&KHPFRQ�VXSSO\�WKHLU�SURGXFWV�WR�FXVWRPHUV�LQ�,QGLD�DQG�DOVR�H[SRUW�WKHLU�SURGXFWV�WR�FRXQWULHV�LQ�

FOXGLQJ�8QLWHG�6WDWHV�RI�$PHULFD��*HUPDQ\��,WDO\��6RXWK�.RUHD��&KLQD��-DSDQ��8QLWHG�$UDE�(PLUDWHV��

6HUELD�� 5XVVLD�� 6SDLQ�� 7KDLODQG� DQG� 0DOD\VLD�� ,Q� )LVFDOV� ������ ����� DQG� ������ WKHLU� H[SRUWV�

�LQFOXGLQJ�'HHPHG�([SRUWV��FRQWULEXWHG����������������DQG��������UHVSHFWLYHO\�RI�WKHLU�WRWDO�UHYH�

QXH�IURP�RSHUDWLRQV��7KH�UHYHQXH�IURP�H[SRUWV��LQFOXGLQJ�'HHPHG�([SRUWV��KDV�JURZQ�DW�D�&$*5�

RI� �������EHWZHHQ�)LVFDOV������DQG�������&RPSDQ\� LV�H[SDQGLQJ� LWV�FXVWRPHU�EDVH��ZKLFK�KDV�

UHVXOWHG�LQ�D�GHFUHDVH�LQ�WKHLU�FXVWRPHU�FRQFHQWUDWLRQ��\HDU�RQ�\HDU��7KHLU�WRS���FXVWRPHUV�DQG�WKHLU�

WRS���� FXVWRPHUV� FRQWULEXWHG��������DQG��������� UHVSHFWLYHO\� RI� WKHLU� WRWDO� UHYHQXH� IURP�RSHUD�

WLRQV�LQ�)LVFDO�������DV�FRPSDUHG�WR��������DQG���������UHVSHFWLYHO\�RI�WKH�WRWDO�UHYHQXH�IURP�RS�

HUDWLRQV�LQ�)LVFDO�������DQG��������DQG���������UHVSHFWLYHO\�RI�WKH�WRWDO�UHYHQXH�IURP�RSHUDWLRQV�LQ�

)LVFDO�������,W�KDV�HVWDEOLVKHG�ORQJ-ODVWLQJ�UHODWLRQVKLSV�ZLWK�WKHLU�NH\�FXVWRPHUV��� 
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PHQW� KHDOWK\�EXVLQHVV�SHUIRUPDQFH��LPSURYLQJ�PDUJLQ�SURILOH��DQG�SRVLWLYH�RXWORRN�IRU�WKH�FKHPLFDO�
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�7RWDO�1RQ�FXUUHQW�DVVHWV�� �������������������� ������������������� ����������������� 

�7UDGH�5HFHLYDEOHV� �������������������� ������������������� ����������������� 
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5HVHDUFK�'HVN  �   �����������������������������������   ��������������������������7HO����������������� 

'LVFODLPHU�$SSHQGL[ 

,QVWLWXWLRQDO�6DOHV�'HVN         ���������������7HO������������������������ 

$QDO\VW��V��KROGLQJ�LQ�WKH�6WRFN����1LO 

$QDO\VW��V��&HUWLILFDWLRQ� 

:H�DQDO\VWV�DQG�WKH�DXWKRUV�RI� WKLV�UHSRUW��KHUHE\�FHUWLI\� WKDW�DOO�RI� WKH�YLHZV�H[SUHVVHG� LQ� WKLV�UHVHDUFK�UHSRUW�DFFXUDWHO\�UHIOHFW�RXU�
SHUVRQDO�YLHZV�DERXW�DQ\�DQG�DOO�RI�WKH�VXEMHFW�LVVXHU��V��RU�VHFXULWLHV��:H�DOVR��FHUWLI\�WKDW�QR�SDUW�RI�RXU�FRPSHQVDWLRQ�ZDV��LV��RU�ZLOO�
EH�GLUHFWO\�RU�LQGLUHFWO\�UHODWHG�WR�WKH�VSHFLILF�UHFRPPHQGDWLRQ��V��RU�YLHZ��V��LQ�WKLV�UHSRUW��$QDO\VWV�DUHQ
W�UHJLVWHUHG�DV�UHVHDUFK�DQD�
O\VWV�E\�),15$�DQG�PLJKW�QRW�EH�DQ�DVVRFLDWHG�SHUVRQ�RI�WKH�%3�(TXLWLHV�3YW��/WG���,QVWLWXWLRQDO�(TXLWLHV�� 

*HQHUDO�'LVFODLPHU 

7KLV�UHSRUW�KDV�EHHQ�SUHSDUHG�E\�WKH�UHVHDUFK�GHSDUWPHQW�RI�%3�(48,7,(6�3YW��/WG��LV�IRU�LQIRUPDWLRQ�SXUSRVHV�RQO\��7KLV�UHSRUW�LV�QRW�
FRQVWUXHG�DV�DQ�RIIHU�WR�VHOO�RU�WKH�VROLFLWDWLRQ�RI�DQ�RIIHU�WR�EX\�RU�VHOO�DQ\�VHFXULW\�LQ�DQ\�MXULVGLFWLRQ�ZKHUH�VXFK�DQ�RIIHU�RU�VROLFLWDWLRQ�
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