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�
7KLV�SDSHU�H[SORUHV�WKH�)LQQLVK�PRELOH�
FRPPXQLFDWLRQ�PDUNHW�IRFXVLQJ�HVSHFLDOO\�RQ�
5DGLROLQMD�DQG�LWV�VWUDWHJ\��7KH�VWXGLHG�PDUNHW�KDV�
GHYHORSHG�JUHDWO\�DQG�HYHQ�WKH�WUDGLWLRQDO�FDVK�FRZV��
6RQHUD�DQG�5DGLROLQMD��DUH�UHTXLUHG�WR�ILJKW�IRU�WKHLU�
SURILWDELOLW\��
�
5DGLROLQMD�EHOLHYHV�WR�VXFFHVV�E\�UHGXFLQJ�LWV�
RSHUDWLRQDO�FRVWV��0DUNHW�SRVLWLRQ�LV�LQWHQGHG�WR�EH�
VXVWDLQHG�RU�HYHQ�LPSURYHG�E\�VWURQJ�EUDQG�HQKDQFHG�
E\�WKH�EHVW�FXVWRPHU�VHUYLFH�DQG�VHUYLFH�TXDOLW\�LQ�
WKH�LQGXVWU\��$OVR�WKH�9RGDIRQH�FR�RSHUDWLRQ�LV�VHHQ�
WR�EH�RQH�RI�WKH�NH\�VXFFHVV�IDFWRUV�WR�UHDFK�WKLV�JRDO��
�
.H\ZRUGV��5DGLROLQMD��PRELOH� RSHUDWRU�� VWUDWHJ\� DQG�
9RGDIRQH�
�
�� ,QWURGXFWLRQ�
�
7KH�)LQQLVK�PRELOH�RSHUDWRU�PDUNHW�KDV�FKDQJHG�
UDSLGO\�GXULQJ�WKH�SDVW�IHZ�\HDUV�DQG�LW�LV�VWLOO�
HYROYLQJ��(VSHFLDOO\�WKH�QHZ�UHJXODWRU\�UHTXLUHPHQWV�
KDYH�LQFUHDVHG�FRPSHWLWLRQ�DQG�VKDNHQ�WKH�
LQFXPEHQW�RSHUDWRUV��
�
5DGLROLQMD�KDV�WUDGLWLRQDOO\�EHHQ�WKH�RQO\�UHDO�FKRLFH�
DQG�FKDOOHQJHU�IRU�WKH�PDUNHW�OHDGHU�6RQHUD��EXW�LWV�
SRVLWLRQ�LV�WKUHDWHQHG�E\�'1$�DQG�SULFH�HURVLRQ�
LQWURGXFHG�E\�WKH�ILHUFH�FRPSHWLWLRQ�IXHOOHG�E\�WKH�
QXPHURXV�QHZ�FKDOOHQJHUV���
�
1HZ�WHFKQRORJLHV�KDYH�HQDEOHG�IDVWHU�DQG�PRUH�
RSHUDWRU�LQGHSHQGHQW�VHUYLFH�FUHDWLRQ��7KH�RSHUDWRUV�
QHHG�WR�SOD\�WKHLU�FDUGV�ULJKW�RU�WKHUH�ZLOO�EH�D�ULVN�
WKDW�WKHLU�UROH�ZLOO�EH�PDUJLQDOL]HG�WR�D�ELW�SLSH�
SURYLGHUV��7KHUHIRUH��RSHUDWRUV�KDYH�WR�SODQ�WKHLU�
VWUDWHJ\�FDUHIXOO\��7KDW�LV��WR�SODQ��KRZ�WKH\�ZLOO�
SRVLWLRQ�WKHPVHOYHV�DQG�ZKDW�NLQG�RI�SDUWQHULQJ�
VFKHPHV�WKH\�ZLOO�EXLOG��
�
7KLV�FKDSWHU�LQWURGXFHV�WKH�UHDGHU�ZLWK�WKH�)LQQLVK�
FHOOXODU�PDUNHW��$OVR�VRPH�EDVLF�IDFWV�DERXW�WKH�
FRUSRUDWH�VWUDWHJ\�DUH�H[SORUHG��&KDSWHU���SUHVHQWV�D�
VKRUW�GHVFULSWLRQ�RI�5DGLROLQMD�DQG�5DGLROLQMD¶V�
VWUDWHJ\�LV�VWXGLHG�LQ�&KDSWHU����)LQDOO\�WKH�
5DGLROLQMD�9RGDIRQH�SDUWQHUVKLS�LV�IXUWKHU�H[SORUHG��
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���� 7KH�)LQQLVK�0RELOH�2SHUDWRU�

0DUNHW�
�
,Q�����¶V�WKH�)LQQLVK�PRELOH�FRPPXQLFDWLRQ�PDUNHW�
ZDV�UDWKHU�VWDEOH��ZLWK�RQO\�6RQHUD�DQG�5DGLROLQMD�
FRPSHWLQJ�ZLWK�HDFK�RWKHU��+RZHYHU��WKH�PDUNHW�
VLWXDWLRQ�KDV�FKDQJHG�UDSLGO\�GXULQJ�WKH�SDVW�ILYH�
\HDUV��(VSHFLDOO\��WKH�PRELOH�QXPEHU�SRUWDELOLW\�DQG�
WKH�FRQVHTXHQFHV�RI�6RQHUD�DFTXLVLWLRQ�KDYH�DIIHFWHG�
PDUNHW�D�ORW�LQ�WKH�SDVW�VXPPHU��
�
)LJXUH���SUHVHQWV�WKH�)LQQLVK�VHUYLFH�RSHUDWRU�PDUNHW�
VLWXDWLRQ�LQ�WKH�HQG�RI�6HSWHPEHU�������7KH�
SUHVHQWHG�ILJXUHV�DUH�GHULYHG�IURP�QXPHURXV�VRXUFHV�
>�������@�DQG�LQFOXGH�DOVR�VRPH�JXHVVHV��$V�LW�FDQ�EH�
VHHQ�IURP�WKH�ILJXUH��WKHUH�LV�RQO\�RQH�WUXO\�GRPLQDQW�
RSHUDWRU��7HOLD6RQHUD��DQG�5DGLROLQMD�LV�DV�FOHDUO\�WKH�
QXPEHU�WZR��
�
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'XH�WR�WKH�6RQHUD�DFTXLVLWLRQ��7HOLD�ZDV�IRUFHG�WR�
VHOO�7HOLD�0RELOH��6RQHUD��FXUUHQWO\�7HOLD6RQHUD�
)LQODQG��KDV�ORVW�VPDOO�SRUWLRQ�RI�LWV�PDUNHW�VKDUH��EXW�
LV�VWLOO�WKH�FOHDU�PDUNHW�OHDGHU�ZLWK����������PRELOH�
VXEVFULEHUV��$IWHU�DFTXLULQJ�7HOLD�0RELOH��'1$�LV�
QRZ�FOHDUO\�WKH�WKLUG�ODUJHVW�RSHUDWRU�LQ�)LQODQG�ZLWK�
PRUH�WKDQ���������FXVWRPHUV��>�@��
�
0RELOH�QXPEHU�SRUWDELOLW\�KDV�KHOSHG�'1$�DQG�
HVSHFLDOO\�WKH�VPDOOHU�VHUYLFH�RSHUDWRUV��)RU�H[DPSOH��
6DXQDODKWL�KDV�LQFUHDVHG�LWV�VXEVFULEHU�EDVH�IURP����
�������WR��������WKLV�\HDU�>�@���
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'1$��������
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)LJXUH����)LQQLVK�PRELOH�VHUYLFH�RSHUDWRUV
�PDUNHW�
VKDUHV�LQ�WKH�HQG�RI�6HSWHPEHU������



�
,Q�WZR�PRQWKV�QHDUO\���������VXEVFULEHUV�KDYH�
SRUWHG�WKHLU�PRELOH�QXPEHUV�>�@�DQG�WKH�SKHQRPHQRQ�
KDV�DWWUDFWHG�DOVR�QHZ�VHUYLFH�RSHUDWRUV�WR�WKH�
PDUNHW��7KHUHIRUH��WKH�FRPSHWLWLRQ�KDV�EHFRPH�PXFK�
ILHUFHU�ORZHULQJ�WKH�FDOO�DQG�606�SULFHV���
�
7KH�QDWLRQ�ZLGH�*60�QHWZRUNV�DUH�RSHUDWHG�E\�
7HOLD6RQHUD��5DGLROLQMD�DQG�6XRPHQ��*��7KH�PDUNHW�
VKDUHV�RI�WKHVH�RSHUDWRUV�DUH�SUHVHQWHG�LQ�7DEOH�����
7DEOH����1HWZRUN�RSHUDWRUV
�PDUNHW�VKDUH�
1HWZRUN�RSHUDWRU 1R�RI�XVHUV 0DUNHW�VKDUH
7HOLD6RQHUD ��������� �������
5DGLROLQMD ��������� �������
6XRPHQ��* ������� �������
�
,Q�DGGLWLRQ��cODQGV�0RELOWHOHIRQ�SRVVHV�D�OLFHQVH�WR�
RSHUDWH�D�*60�QHWZRUN�LQ�cODQG�,VODQGV��7KH�8076�
OLFHQFHV�DUH�FXUUHQWO\�KHOG�E\�7HOLD6RQHUD��
5DGLROLQMD��6XRPHQ��*�DQG�7HOH����7KH�PRELOH�
VHUYLFH�RSHUDWRUV�DUH�SUHVHQWHG�LQ�7DEOH���DQG�WKH�
FRPLQJ�9LUWXDO�0RELOH�1HWZRUN�RSHUDWRUV��0912���
HQWUDQWV�WKDW�DUH�QRW�\HW�RSHUDWLRQDO��LQ�7DEOH���>�@��
7DEOH����0RELOH�VHUYLFH�RSHUDWRUV�
6HUYLFH�RSHUDWRU 8VHG�QHWZRUN
&XELR 5DGLROLQMD
'1$ 6XRPHQ��*
*OREHWHO 7HOLD6RQHUD
)LQQHW&RP 7HOLD6RQHUD
5DGLROLQMD 5DGLROLQMD
6DXQDODKWL 7HOLD6RQHUD
7HOLD6RQHUD 7HOLD6RQHUD ��
7DEOH����&RPLQJ�QHZ�9012�HQWUDQWV�
6HUYLFH�2SHUDWRU 8VHG�QHWZRUN
$&1�(XURSH 7HOLD6RQHUD
)XMLWVX 6XRPHQ��*
3*)UHH 6XRPHQ��*
7HOH� 5DGLROLQMD
7HUDIOH[ 7HOLD6RQHUD
:LUHOHVV�0DLQJDWH 6XRPHQ��* �
���� 6WUDWHJ\�
6WUDWHJ\�KDV�WUDGLWLRQDOO\�EHHQ�GHILQHG�DV�DQ�
LQWHJUDWHG�VHW�RI�DFWLRQV�WKDW�OHDGV�WR�D�VXVWDLQDEOH�
FRPSHWLWLYH�DGYDQWDJH��6WUDWHJ\�LV�GHILQHG�LQ�ORQJ�
WHUP�DQG�LW�PD\�QRW�EH�HDV\�WR�FKDQJH��
�

6WUDWHJ\�PDWFKHV�WKH�RUJDQLVDWLRQ�UHVRXUFHV�DQG�
VWULYHV�WR�PD[LPLVH�WKH�UHWXUQ��H�J��SURILW��WXUQRYHU�RU�
JURZWK��RI�WKRVH�UHVRXUFHV��7\SLFDOO\��WKH�
RUJDQLVDWLRQ�QHHGV�WR�IRFXV�RQ�RQH�RI�WKHVH�
PHDVXUHPHQWV��VXFK�DV�JURZWK��LPSURYHG�PDUJLQV�RU�
EHLQJ�DEOH�WR�LQWURGXFH�QHZ�LQQRYDWLYH�SURGXFWV�DQG�
VHUYLFHV�WR�LWV�FXVWRPHUV��
�
�
7KH�VXFFHVV�RI�WKH�FKRVHQ�VWUDWHJ\�LV�WHVWHG�LQ�WKH�UHDO�
PDUNHW�HQYLURQPHQW�WKDW�KDV�EHHQ�LQ�D�UDSLG�FKDQJH�
HVSHFLDOO\�LQ�WKH�WHOHFRPPXQLFDWLRQV�VHFWRU��'XH�WR�
WKH�FRQVWDQW�FKDQJH��WKH�RUJDQLVDWLRQ�VKRXOG�ILUVW�
IRUP�D�FOHDU�YLVLRQ��LQ�ZKLFK�GLUHFWLRQ�LW�EHOLHYHV�WKH�
PDUNHW�WR�EH�HYROYLQJ���
�
:KHQ�WKH�YLVLRQ�KDV�EHHQ�IRUPHG��WKH�RUJDQLVDWLRQ�
FDQ�GHWHUPLQH��ZKDW�DFWLRQV�LW�VKRXOG�WDNH�WR�JHW�WKH�
PRVW�GHVLUDEOH�UHVXOWV��2EYLRXVO\��LI�WKH�YLVLRQ�JRHV�
EDGO\�ZURQJ��WKH�FRQVHTXHQFHV�FDQ�EH�TXLWH�
GHYDVWDWLQJ��7KH�*HUPDQ�8076�DXFWLRQV�FDQ�EH�
FRQVLGHUHG�DV�DQ�H[DPSOH�ZKDW�KDSSHQV�ZKHQ�WKH�
YLVLRQ�LV�ZURQJ��
�
�� 5DGLROLQMD�
�
5DGLROLQMD�LV�WKH�VHFRQG�ODUJHVW�PRELOH�RSHUDWRU�LQ�
)LQODQG�ZLWK�DSSUR[LPDWHO\�����PDUNHW�VKDUH��7KH�
GLVWDQFH�WR�WKH�PDUNHW�OHDGHU��7HOLD6RQHUD��LV�DURXQG�
����DQG�WR�WKH�QXPEHU�WKUHH��'1$��QHDUO\������
�
5DGLROLQMD�ZDV�HVWDEOLVKHG�LQ������DQG�LW�ZDV�WKH�ILUVW�
FRPSDQ\�WR�RSHQ�D�*60�QHWZRUN�LQ�WKH�ZRUOG�LQ�
������&XUUHQWO\�5DGLROLQMD�LV�SDUW�RI�WKH�(OLVD�*URXS��
,Q�WKH�WKLUG�TXDUWHU�RI�WKLV�\HDU�5DGLROLQMD�PDGH�����
PLOOLRQ�HXURV�UHYHQXH�DQG����PLOOLRQ�HXURV�(%,7�
�HDUQLQJV�EHIRUH�LQWHUHVW�DQG�WD[��>�@��7KXV��LW�VHHPV�
WKDW�5DGLROLQMD�LV�PDNLQJ�SURILW��HYHQ�WKRXJKW�LWV�
DYHUDJH�UHYHQXH�SHU�XVHU��$538��ZDV�GHFUHDVLQJ�GXH�
WR�WKH�ILHUFH�FRPSHWLWLRQ�DQG�GHVSLWH�RI�UHPRYDO�RI�
7HOLD¶V�VXEVFULEHUV�IURP�5DGLROLQMD¶V�QHWZRUN��
���� 2UJDQLVDWLRQ�
7KH�5DGLROLQMD�*URXS�FRQVLVWV�RI�EXVLQHVV�XQLWV�DQG�
EXVLQHVV�VXEVLGLDULHV��DV�SUHVHQWHG�LQ�)LJXUH����
5DGLROLQMD�6XRPL�2\�LV�JURXS¶V�VHUYLFH�RSHUDWRU�DQG�
5DGLROLQMD�2ULJR�2\�UXQV�WKH�QHWZRUN��5DGLROLQMD�
2ULJR�2\�LV�DOVR�UHVSRQVLEOH�IRU�GHYHORSLQJ�
XS�WR�GDWH�ZLUHOHVV�VHUYLFHV�WKDW�IXOILO�WKH�VHUYLFH�
RSHUDWRU�UHTXLUHPHQWV��
�
5DGLROLQMD�$DYD�2\�LV�D�,7�FRPSDQ\�GHYHORSLQJ�DQG�
VHOOLQJ�WHOHFRPPXQLFDWLRQ�DQG�,7�VROXWLRQV�UHODWHG�WR�
PRELOH�VHUYLFHV��0lNLWRUSSD�2\��.DPDVWRUH�2\��
5DGLROLQMD�3LVWH�2\�DQG�5DGLROLQMD�6ROXWLRQV�2\�



EHORQJ�WR�WKH�5DGLROLQMD¶V�VDOHV�FKDLQ��,Q�DGGLWLRQ�
5DGLROLQMD�RZQV�D�SURILWDEOH�*60�RSHUDWRU��
5DGLROLQMD�(HVWL�$6��WKDW�KDV�DERXW���������
VXEVFULEHV�LQ�(VWRQLD�>�@��
�

�
)LJXUH����5DGLROLQMD
V�RUJDQLVDWLRQ�>�@�

���� (OLVD�&RUSRUDWLRQ�
(OLVD�&RUSRUDWLRQ��ODWHU�(OLVD��LV�WKH�VHFRQG�ODUJHVW�
WHOHFRPPXQLFDWLRQV�VHUYLFH�DQG�VROXWLRQ�SURYLGHU�LQ�
)LQODQG�RSHUDWLQJ�RQ�ERWK�ORFDO�DQG�QDWLRQDO�OHYHO��,Q�
LQWHUQDWLRQDO�RSHUDWLRQV�WKH�PDLQ�IRFXV�OLHV�RQ�
*HUPDQ\�DQG�WKH�%DOWLF�VWDWHV��7KH�FRUH�SDUWV�RI�(OLVD�
DUH�WKH�IROORZLQJ��
�

• (OLVD&RP��(OLVD¶V�VHUYLFH�RSHUDWRU�
LQFOXGLQJ�WKH�UHJLRQDO�FRPSDQLHV�

• (OLVD�0RELOH��5DGLROLQMD�*URXS��
• (OLVD�1HWZRUNV��(OLVD¶V�IL[HG�QHWZRUN�

RSHUDWRU�
• (OLVD�.RPPXQLNDWLRQ��(OLVD¶V�VXEVLGLDU\�

LQ�*HUPDQ�
�
,Q������(OLVD�PDGH������ELOOLRQ�HXURV�UHYHQXH�DQG�
HPSOR\HG�DSSUR[LPDWHO\�������SHRSOH��(OLVD�LV�OLVWHG�
RQ�WKH�+HOVLQNL�([FKDQJHV��
�
�� 5DGLROLQMD¶V�6WUDWHJ\�
�
7KH�DQDO\VHG�VWUDWHJ\�LV�GHULYHG�IURP�WKH�ODVW�DQQXDO�
UHSRUW�>�@��SUHVV�UHOHDVHV�DQG�DUWLFOHV��+RZHYHU��RQH�
PXVW�WDNH�LQWR�DFFRXQW�WKH�ODWHVW�FKDQJHV�LQ�
5DGLROLQMD¶V�DQG�(OLVD¶V�RUJDQLVDWLRQV��EHFDXVH�WKH�

QHZ�&(2�DQG�ERDUG�PD\�KDYH�D�GLIIHUHQW�YLVLRQ�
FRPSDUHG�WR�WKHLU�SUHGHFHVVRUV��7KLV�VWXG\�LV�IRFXVHG�
RQ�5DGLROLQMD¶V�)LQQLVK�VHUYLFH�RSHUDWRU�VWUDWHJLHV��
�
5DGLROLQMD¶V�FXUUHQW�YLVLRQ�LV�WR�EH�D�OHDGLQJ�PRELOH�
RSHUDWRU�LQ�)LQODQG�DQG�D�VLJQLILFDQW�RSHUDWRU�LQ�
VHOHFWHG�IRUHLJQ�PDUNHWV��7KLV�VWDWHPHQW�FDQ�EH�
FRQVLGHUHG�DV�DQ�LQGLFDWLRQ�WKDW�5DGLROLQMD�ZLOO�
GHYHORS�LWV�IRUHLJQ�VXEVLGLDULHV�LQ�WKH�%DOWLF�
&RXQWULHV��
�
7KH�FRPSHWLWLYHQHVV�LV�EXLOG�RQ�VWURQJ�SDUWQHUVKLSV�
ZLWK�9RGDIRQH�DQG�OHDGLQJ�)LQQLVK�FRPSDQLHV��VXFK�
DV�6�*URXS��6WRFNPDQQ�DQG�$�OHKGHW��$OVR�WKH�
FR�RSHUDWLRQ�ZLWKLQ�(OLVD�*URXS�JLYHV�5DGLROLQMD�
PRUH�UHVRXUFHV��
�
2WKHU�VXFFHVV�IDFWRUV�DUH�GHFODUHG�WR�EH��
�

• 5DGLROLQMD�EUDQG�
• ([LVWLQJ�FXVWRPHU�EDVH�RI�RYHU�RQH�PLOOLRQ�

VXEVFULEHUV�
• 2ZQ�VWURQJ�VDOHV�FKDLQ�
• %HVW�FXVWRPHU�VHUYLFH�LQ�WKH�LQGXVWU\�

�
7KH�PDLQ�VWUDWHJLF�DUHDV�DUH�GHVFULEHG�DV�IROORZLQJ��
�

• 9RGDIRQH�FR�RSHUDWLRQ�LV�WDUJHWHG�WR�
HQKDQFH�5DGLROLQMD¶V�LQWHUQDWLRQDO�VHUYLFH�
SRUWIROLR�

• 3URILWDELOLW\�LV�WDNHQ�DV�D�VWUDWHJLF�REMHFWLYH�
PHDQLQJ�LQFUHDVHG�FDVK�IORZ�DQG�RSHUDWLQJ�
SURILW�

• &XVWRPHU�RULHQWDWLRQ�LV�DQQRXQFHG�WR�EH�
RQH�RI�WKH�PDLQ�JRDOV�DQG�LW�LV�VWULYHG�IRU�E\�
UHLQIRUFLQJ�WKH�UHJLRQDO�RSHUDWLRQV�DQG�
LQYHVWLQJ�WR�WKH�FXVWRPHU�VHUYLFH�H[SHULHQFH�
DQG�VHUYLFH�TXDOLW\�

���� $QDO\VLV�RI�5DGLROLQMD¶V�6WUDWHJ\�
7KH�GHVFULEHG�VWUDWHJ\�LV�FRPSLOHG�IURP�WKH�SUHVV�
VRXUFHV�DQG�LW�PD\�JLYH�D�ELW�SROLVKHG�SLFWXUH�DERXW�
5DGLROLQMD¶V�VWUDWHJ\��+RZHYHU��WKH�GHVFULSWLRQ�LV�
XVHG�DV�D�EDVLV�RI�WKLV�DQDO\VLV��
�
3URILWDELOLW\�
5DGLROLQMD�KDV�UHVSRQGHG�WR�WKH�SULFH�HURVLRQ�E\�
GHFUHDVLQJ�LW¶V�RSHUDWLRQDO�FRVWV��,Q�WKH�VXPPHU������
5DGLROLQMD�GHFUHDVHG�LWV�SHUVRQQHO�E\�����SHRSOH��
ZKLFK�PHDQV�QHDUO\�����RI�5DGLROLQMD�*URXS¶V�
HPSOR\HH�UHVRXUFHV��
�
&RVW�UHGXFWLRQ�FDQ�DOVR�EH�DUFKLYHG�WKURXJK�
FR�RSHUDWLRQ��HVSHFLDOO\�LQ�WKH�UHVHDUFK�DQG�
GHYHORSPHQW�DUHD��(OLVD�&RUSRUDWLRQ�LV�5DGLROLQMD¶V�



WKH�PRVW�QDWXUDO�SDUWQHU�DQG�DFWLYLWLHV�LQ�WKLV�DUHD�FDQ�
EH�H[SHFWHG�LQ�WKH�QHDU�IXWXUH�GXH�WR�WKH�5DGLROLQMD¶V�
WHFKQRORJ\�GLUHFWRU�PRYHG�WR�UXQ�(OLVD¶V�UHVHDUFK�
DFWLYLWLHV��
�
7KH�VWURQJ�EUDQG�FDQ�EH�VHHQ�WR�KHOS�WR�UHWDLQ�WKH�
H[LVWLQJ�DQG�JDLQ�QHZ�FXVWRPHUV��DQG�WKHUHIRUH�DOVR�
WR�LQFUHDVH�WKH�SURILWDELOLW\��
�
%UDQG�
'XH�WR�WKH�QXPEHU�SRUWDELOLW\�DQG�LQFUHDVLQJ�SUHVVXUH�
IURP�WKH�QHZ�VHUYLFH�RSHUDWRUV�WKH�VWURQJ�RZQ�EUDQG�
LV�EHFRPLQJ�PRUH�DQG�PRUH�LPSRUWDQW���
�
5DGLROLQMD�VHHV�LWV�EUDQG�WR�RQH�RI�LWV�VXFFHVV�IDFWRUV��
%UDQG�ZDV�IXUWKHU�UHLQIRUFHG�E\�WKH�H[WHQVLYH�
PDUNHWLQJ�FDPSDLJQ�ZKHQ�WKH�9RGDIRQH�SDUWQHUVKLS�
DJUHHPHQW�ZDV�VLJQHG��,W�FDQ�EH�VHHQ�IURP�WKH�
5DGLROLQMD¶V�PDUNHWLQJ�PDWHULDO�WKDW�5DGLROLQMD�
EHOLHYHV�LWV�EUDQG�WR�EH�HQKDQFHG�E\�WKH�5DGLROLQMD���
9RGDIRQH�GXDO�EUDQG�OLQNDJH��
�
7KH�UHFHQW�UHJLRQDO�DFWLYLWLHV�FDQ�DOVR�EH�VHHQ�WR�
HQKDQFH�5DGLROLQMD¶V�EUDQG�LQ�SURYLQFHV�WKDW�KDYH�
WUDGLWLRQDOO\�EHORQJHG�WR�'1$��)LQQHW���
�
&XVWRPHU�RULHQWDWLRQ�
5DGLROLQMD�KDV�UHLQIRUFHG�LWV�UHJLRQDO�RSHUDWLRQV�E\�
HVWDEOLVKLQJ�ILYH�UHJLRQDO�XQLWV��:LWK�WKLV�DFWLRQ�
5DGLROLQMD�KRSHV�WR�VWUHQJWKHQ�LWV�ORFDO�SUHVHQFH�DQG�
GLPHQVLRQ��
�
5DGLROLQMD�FODLPV�WR�KDYH�WKH�EHVW�FXVWRPHU�VHUYLFH�LQ�
WKH�LQGXVWU\�DQG�WKHUH�PD\�EH�VRPH�WUXWK�EHKLQG�WKLV�
DUJXPHQW��,W�VHHPV�DOVR�WKDW�5DGLROLQMD�KDQGOHV�WKH�
VHUYLFH�TXDOLW\�LVVXHV�EHWWHU�WKDQ�VRPH�RI�LWV�VPDOOHU�
FKDOOHQJHUV���
�
7KH�9RGDIRQH�FR�RSHUDWLRQ�LV�VWXGLHG�IXUWKHU�LQ�
&KDSWHU���
�
�� &DVH�6WXG\��5DGLROLQMD�

9RGDIRQH�$OOLDQFH�
�
)LUVW�WKLV�FKDSWHU�LQWURGXFHV�WKH�UHDGHU�ZLWK�9RGDIRQH�
*URXS�DQG�SUHVHQWV�WKH�DJUHHPHQW�VLJQHG�EHWZHHQ�
5DGLROLQMD�DQG�9RGDIRQH��,Q�WKH�HQG�VRPH�SRVVLEOH�
IXWXUH�VFHQDULRV�DUH�GHVFULEHG���
���� 9RGDIRQH�
9RGDIRQH�*URXS�3OF��ODWHU�9RGDIRQH��LV�WKH�ODUJHVW�
PRELOH�WHOHFRPPXQLFDWLRQ�RSHUDWRU�LQ�WKH�ZRUOG�ZLWK�
������PLOOLRQ�VXEVFULEHUV�ZRUOGZLGH�>�@���9RGDIRQH�
KDV�JURZQ�DJJUHVVLYHO\�E\�EX\LQJ�HTXLW\�VKDUHV�IURP�
OHDGLQJ�RSHUDWRUV�DURXQG�WKH�ZRUOG��DQG�RYHU�WKH�SDVW�

VL[�\HDUV�LW�KDV�FKDQJHG�IURP�D�SUDFWLFDOO\�XQNQRZQ�
8.�EDVHG�RSHUDWRU�WR�LWV�FXUUHQW�VKDSH��$V�VDLG��
9RGDIRQH�LV�WKH�ODUJHVW�RSHUDWRU�DQG�LW�LV�XVLQJ�WKLV�
VWUHQJWK�LQ�GHILQLQJ�QHZ�VHUYLFHV�HLWKHU�WURXJK�
VWDQGDUGLVDWLRQ�RU�PDNLQJ�VWDQGDUGV�RI�LWV�RZQ��
�
0RUH�UHFHQWO\�9RGDIRQH�KDV�VLJQHG�PDQ\�SDUWQHULQJ�
DJUHHPHQWV��&XUUHQWO\�9RGDIRQH�KDV����VXEVLGLDU\�
PRELOH�QHWZRUN�RSHUDWRUV��QLQH�DVVRFLDWH�RSHUDWRUV��
LQ�ZKLFK�9RGDIRQH�KDV�OHVV�WKDQ����SHU�FHQW�VKDUH�
DQG�QLQH�SDUWQHU�RSHUDWRUV�LQFOXGLQJ�5DGLROLQMD¶V�
QHWZRUNV�LQ�)LQODQG�DQG�(VWRQLD��6LPLODU�JOREDO�
SDUWQHULQJ�VWUDWHJLHV�KDYH�W\SLFDOO\�EHHQ�XVHG�DW�OHDVW�
E\�WKH�ODUJH�YHQGRUV��VXFK�DV��&LVFR��0LFURVRIW�DQG�
1RNLD��
���� 5DGLROLQMD�9RGDIRQH�3DUWQHUVKLS�
5DGLROLQMD�DQG�9RGDIRQH�VLJQHG�9RGDIRQH�3DUWQHU�
$JUHHPHQW�LQ������������,Q�DGGLWLRQ��WKH�
FR�RSHUDWLRQ�ZDV�H[SDQGHG�WR�DSSO\�DOVR�5DGLROLQMD�
(HVWL�LQ������������
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$FFRUGLQJ�WR�WKH�DJUHHPHQW��³9RGDIRQH�DQG�
5DGLROLQMD�ZLOO�FR�RSHUDWH�LQ�GHYHORSLQJ��PDUNHWLQJ�
DQG�RIIHULQJ�LQWHUQDWLRQDO�SURGXFWV�DQG�VHUYLFHV��
5DGLROLQMD�ZLOO�SURPRWH�9RGDIRQH¶V�JOREDO�SURGXFWV�
DQG�VHUYLFHV�XQGHU�D�GXDO�³5DGLROLQMD�9RGDIRQH´�
EUDQG�WR�LWV�LQWHUQDWLRQDO�WUDYHOOHUV�DQG�FRUSRUDWH�
FXVWRPHUV�LQ�)LQODQG´�>�@��
�
7KH�EHQHILWV�RI�WKLV�SDUWQHUVKLS�WR�9RGDIRQH�DUH��>�@�
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• 2IIHU�9RGDIRQH¶V�FXVWRPHUV�VHDPOHVV�DFFHVV�
WR�WKHLU�9RGDIRQH�SURGXFWV�DQG�VHUYLFHV�
ZKLOH�WUDYHOOLQJ�LQ�)LQODQG�DQG�(VWRQLD�

• )XUWKHU�OHYHUDJH�RI�9RGDIRQH�EUDQG�
• ,QFUHDVH�RI�LQERXQG�URDPLQJ�RQ�9RGDIRQH�

QHWZRUNV�
�
7KH�EHQHILWV�RI�WKLV�SDUWQHUVKLS�WR�5DGLROLQMD�DUH��
>��@�
�

• 3DUWQHUVKLS�LPSURYHV�5DGLROLQMD�EUDQG�
• 6LPSOLILHV�WKH�URDPLQJ�FKDUJHV�LQ�9RGDIRQH�

*URXS¶V�SDUWQHU�QHWZRUN�E\�LQWURGXFLQJ�
9RGDIRQH�(XURFDOO�VHUYLFH�

• (QDEOHV�5DGLROLQMD¶V�FXVWRPHUV�WR�XVH�WKHLU�
VKRUW�QXPEHUV��VXFK�DV�����DQG�����ZKHQ�
URDPLQJ�DEURDG�

• 5HDG\�SDUWQHUVKLS�QHWZRUN�IRU�URDPLQJ�
DJUHHPHQWV��H�J���*356�DQG�006�

• 3RVVLELOLW\�WR�VHOO�9RGDIRQH¶V�JOREDO�
VHUYLFHV�

• ,QFUHDVH�RI�URDPLQJ�WUDIILF�RQ�5DGLROLQMD�
QHWZRUN�
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VHUYLFH�UHTXLUHPHQWV�LPSRVHG�E\�9RGDIRQH�RU�
9RGDIRQH�PD\�ILQG�DQRWKHU�SDUWQHU��7KLV�PHDQV�
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QRW�VXSSRUWHG�E\�1RNLD¶V�PDVV�PDUNHW�SURGXFWV�LV�
UDWKHU�LPSRVVLEOH�LQ�)LQODQG�GXH�WR�1RNLD¶V�
H[WUDRUGLQDU\�KLJK�PDUNHW�VKDUH��
�
6RPH�IXWXUH�VFHQDULRV�IRU�WKLV�SDUWQHUVKLS�DUH�IXUWKHU�
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9RGDIRQH�KDV�VLJQHG�QHZ�SDUWQHU�DJUHHPHQWV�LQ�WKH�
FRXQWULHV��LQ�ZKLFK�LW�LV�QRW�\HW�RSHUDWLQJ��9RGDIRQH¶V�
VWUDWHJ\�VHHPV�WR�EH�WR�LQFUHDVH�WKH�QXPEHU�RI�
SDUWQHULQJ�RSHUDWRUV�E\�GHYHORSLQJ�PRUH�DWWUDFWLYH�
VHW�RI�VHUYLFH�RIIHULQJV�IRU�LWV�SDUWQHUV��7KHUHIRUH��LW�
LV�YHU\�OLNHO\�WKDW�9RGDIRQH�LV�ZLOOLQJ�WR�FRQWLQXH�DQG�
IXUWKHU�HODERUDWH�WKH�SDUWQHUVKLS�ZLWK�5DGLROLQMD��
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�

• 9RGDIRQH�KDV�DQQRXQFHG�WKDW�LWV�VWUDWHJ\�LV�
WR�LQFUHDVH�WKH�QXPEHU�RI�SDUWQHULQJ�
RSHUDWRUV��

• ,W�LV�XQOLNH�WKDW�(OLVD�LV�HDJHU�WR�VHOO�
5DGLROLQMD��ZKLOH�LWV�IXWXUH�VHHPV�WR�EH�
EULJKWHU�WKDQ�(OLVD¶V�IL[HG�QHWZRUN�EXVLQHVV�
ZLWK�GHFUHDVLQJ�QXPEHU�RI�FXVWRPHUV���

• (OLVD�KDV�GHFLGHG�WR�PHUJH�DOO�LWV�FRUH�
VXEVLGLDULHV��LQFOXGLQJ�5DGLROLQMD��LQWR�(OLVD�
&RUSRUDWLRQ��7KHUHIRUH��5DGLROLQMD�ZLOO�
FHDVH�WR�EH�DQ�LQGHSHQGHQW�FRPSDQ\�EHIRUH�
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6FHQDULR����&R�RSHUDWLRQ�LQ�SURGXFW�DQG�VHUYLFH�
GHYHORSPHQW�DQG�RIIHULQJ�
9RGDIRQH�SDUWQHUVKLS�HQKDQFHV�5DGLROLQMD¶V�
LQWHUQDWLRQDO�VHUYLFH�VHOHFWLRQ�E\�DOORZLQJ�5DGLROLQMD�
WR�RIIHU�9RGDIRQH¶V�JOREDO�VHUYLFHV�WR�LWV�FXVWRPHUV��
$OVR�WKH�HDV\�WR�PDNH�URDPLQJ�DJUHHPHQWV�DQG�FKHDS�
URDPLQJ�WDULIIV�DUH�D�UHDO�DGYDQWDJH�IRU�5DGLROLQMD��
�
7KH�SDUWQHUVKLS�EHQHILWV�IRU�5DGLROLQMD�DUH�FOHDU�DQG�
WKH\�FDQ�EHFRPH�D�UHDO�FRPSHWLWLYH�DGYDQWDJH��$OVR�
9RGDIRQH�FDQ�EH�FRQVLGHUHG�WR�EHQHILW�IURP�LWV�
SDUWQHULQJ�DJUHHPHQWV��+RZHYHU��WKH�FUXFLDO�TXHVWLRQ�
LV�KRZ��9RGDIRQH�ZDQW�WKHP�WR�HYROYH��
�
7KH�SDUWQHUVKLS�FDQ�HYROYH�LQWR�GHHSHU�UHVHDUFK�DQG�
GHYHORSPHQW�FR�RSHUDWLRQ��HYHQ�WKRXJKW�WKHUH�KDYH�
EHHQ�QR�LQGLFDWLRQV�LQ�WKLV�GLUHFWLRQ�\HW��(YHQWXDOO\�
FR�RSHUDWLRQ�FRXOG�SRVVLEO\�DOORZ�5DGLROLQMD�WR�
H[SRUW�LWV�VHUYLFHV�WR�JOREDO�PDUNHWV���
�
$QRWKHU�DWWUDFWLYH�DOWHUQDWLYH�IRU�FR�RSHUDWLRQ�FRXOG�
EH�VKDUHG�RU�FRRUGLQDWHG�QHWZRUN�DQG�VHUYLFH�
SODWIRUP�LQYHVWPHQWV�WKDW�FRXOG�JLYH�UHDO�FRVW�
VDYLQJV��7KLV�RSWLRQ�ZLOO�RI�FRXUVH�ELQG�5DGLROLQMD�
WLJKWHU�WR�9RGDIRQH¶V�VHUYLFH�DUFKLWHFWXUH�WKDW�PD\�
QRW�DOZD\V�EH�WKH�EHVW�FKRLFH�LQ�WKH�1RNLD�RFFXSLHG�
)LQQLVK�PRELOH�KDQGVHW�PDUNHW���
�
2WKHU�ZD\�DURXQG��WKH�9RGDIRQH�DUFKLWHFWXUH�PD\�
QRW�VXSSRUW�DOO�1RNLD�SKRQH�IHDWXUHV��ZKLFK�OHDGV�WR�D�
GLIILFXOW�TXHVWLRQ��,V�LW�IHDVLEOH�IRU�5DGLROLQMD�WR�
LQYHVW�LQ�ERWK�DUFKLWHFWXUHV�RU�GR�5DGLROLQMD�KDYH�WR�
FRSH�ZLWK�RQO\�WKH�VHUYLFHV�RIIHUHG�E\�9RGDIRQH�
DUFKLWHFWXUH��
�
&R�RSHUDWLRQ�HQDEOHV�5DGLROLQMD�WR�RIIHU�JOREDO�
VHUYLFHV�WKDW�LW�PD\�QRW�RWKHUZLVH�EH�DEOH�WR�RIIHU��
7KHVH�VHUYLFHV�LPSURYH�5DGLROLQMD¶V�VHUYLFH�SRUWIROLR�
DQG�LWV�SRVLWLRQ�LQ�WKH�YDOXH�FKDLQ��(YHQWXDOO\�WKH�
DOOLDQFH�ZLOO�UHGXFH�WKH�ULVN�RI�EHLQJ�UHGXFHG�WR�D�ELW�
SLSH��
�
+RZHYHU��WKH�SDUWQHUVKLS�KDV�DOVR�VRPH�OLPLWDWLRQV�
WKDW�FDQ�EH�UHPRYHG�RQO\�E\�DW�OHDVW�SDUWO\�
DFTXLVLWLRQ��2QH�VXFK�EDUULHU�FDQ��IRU�H[DPSOH��EH�WKH�
LQGHSHQGHQW�EUDQG��$V�VWDWHG�HDUOLHU��5DGLROLQMD�VHHV�
LWV�VWURQJ�EUDQG�WR�EH�RQH�RI�LWV�VXFFHVV�IDFWRUV�DQG�
WKH�IXOO\�9RGDIRQH�EUDQGHG�VHUYLFHV�DQG�SURGXFWV�
OLNH�KDQGVHWV�ZRQ¶W�VXSSRUW�WKH�VPDOOHU�LQGHSHQGHQW�
EUDQG��7KHUHIRUH��WKH�GXDO�EUDQGLQJ�VHHPV�WR�EH�WKH�
LGHDO�VROXWLRQ��
�
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