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%86,1(66

(OHFWULF�YHKLFOHV�DUH�JDLQLQJ
WUDFWLRQ�DPRQJ�:LVFRQVLQ�GULYHUV
DQG�EXVLQHVVHV�WKDW�SURYLGH
VXSSRUW
5LFN�%DUUHWW 0LOZDXNHH�-RXUQDO�6HQWLQHO
7\ISPZOLK��!���H�T��*;�+LJ��� ������

)URP�FDUV�WR�PRWRUF\FOHV��DQG�ILUH�WUXFNV�WR�FKDUJLQJ�VWDWLRQV��:LVFRQVLQ�KDV�D�NH\
UROH�LQ�WKH�GHYHORSPHQW�RI�HOHFWULF�YHKLFOHV�ɾ

0RUHRYHU��WKH�QXPEHU�RI�(9V�RQ�WKH�VWDWH
V�URDGZD\V��DOWKRXJK�VWLOO�EDUHO\�D�EOLS�RQ
WKH�UDGDU�VFUHHQ��KDV�ULVHQ�VWHDGLO\�LQ�UHFHQW�\HDUV�²�IXHOHG�E\�JURZWKɾIURP
0DGLVRQ�DQG�WKH�0LOZDXNHH�VXEXUEV�ɾ

7KHUH�ZHUH�������HOHFWULF�YHKLFOHV�UHJLVWHUHG�LQ�:LVFRQVLQ�DV�RI�PLG�������DFFRUGLQJ
WR�WKH�PRVW�UHFHQW�ILJXUHV�IURP�WKH�VWDWH�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��7KDW�ZDV
XS������IURP������DQG�PRUH�WKDQ�HLJKW�WLPHV�KLJKHU�WKDQ�LQ�������$URXQG�����RI
WKH�(9V�ZHUH�UHJLVWHUHG�LQ�'DQH��0LOZDXNHH��:DXNHVKD��2]DXNHH��:DVKLQJWRQ��DQG
5DFLQH�FRXQWLHV�

�7KH�
VXEXUEDQ�GRQXW
�SKHQRPHQRQ�KROGV�WUXH�WKURXJKRXW�WKH�FRXQWU\���VDLG
7RPHU�%RUHQVWHLQ��FKLHI�WHFKQRORJ\�RIILFHU�DW�%ODVWSRLQW��D�3LWWVEXUJK�GDWD�DQDO\WLFV
ILUP�WKDW
V�VWXGLHG�WKH�DGRSWLRQ�RI�(9V�LQ�GR]HQV�RI�FLWLHV�

:LVFRQVLQ�QRZ�KDV�URXJKO\�WKH�VDPH�QXPEHU�RI�HOHFWULF�YHKLFOHV�DV�,QGLDQD�DQG
PRUH�WKDQ�WKUHH�WLPHV�DV�PDQ\�DV�,RZD��DFFRUGLQJ�WR�8�6��'HSDUWPHQW�RI
7UDQVSRUWDWLRQ�ILJXUHV�ɾ
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7KH�:KLWH�+RXVH�KDV�DQ�(9�VWUDWHJ\�WKDW�LQFOXGHV�D�QDWLRQZLGH�QHWZRUN�RI
FKDUJLQJ�VWDWLRQV�DQG����ELOOLRQ�IRU�VWDWHV�WR�EXLOG�WKHP��/DVW�VXPPHU��3UHVLGHQW
-RH�%LGHQ�VHW�D�JRDO�RI�PDNLQJ�KDOI�RI�DOO�QHZ�FDUV��WUXFNV�DQG�689V�VROG�LQ�WKH�8�6�
]HUR�HPLVVLRQ�YHKLFOHV�E\�������LQFOXGLQJ�(9V�DQG�K\GURJHQ�IXHO�FHOO�FDUV�ɾ

%LGHQ
V�����ɾWULOOLRQ�%XLOG�%DFN�%HWWHU�SODQ��VWDOOHG�LQ�WKH�6HQDWH��FRXOG�UDLVH�WKH�WD[
FUHGLWV�DYDLODEOH�WR�FRQVXPHUV�EX\LQJ�(9V�WR�D�PD[LPXP�RI����������DERXW�RQH�
WKLUG�RI�WKH�SXUFKDVH�SULFH�RI�VRPH�RI�WKH�YHKLFOHV��$QG�XQOLNH�QRZ��WKHUH�ZRXOGQ
W
EH�D�OLPLW�RQ�WKH�QXPEHU�RI�FDUV�WKDW�ZRXOG�EH�HOLJLEOH�SHU�PDQXIDFWXUHU�ɾ

�,W�ZRXOG�UHDOO\�WUDQVIRUP�WUDQVSRUWDWLRQ�LQ�WKLV�FRXQWU\���VDLG�-RHO�/HYLQ��H[HFXWLYH
GLUHFWRU�RI�3OXJ�,Q�$PHULFD��DQ�DGYRFDF\�JURXS�EDVHG�LQ�&DOLIRUQLD�ɾ

0XFK�RI�:LVFRQVLQ
V�IRFXV�KDV�EHHQ�RQ�YHKLFOH�WHFKQRORJ\�FRPSDQLHV�VXFK�DV
0RGLQH�0DQXIDFWXULQJ��LQ�5DFLQH��DQG�+XVFR�,QWHUQDWLRQDO��LQ�:DXNHVKD�
SUHSDULQJ�IRU�WKH�WUDQVLWLRQ�WR�(9V�ɾ

3LHUFH�0DQXIDFWXULQJ��EDVHG�LQ�$SSOHWRQ��UHFHQWO\�ODXQFKHG�WKH�QDWLRQ¶V�ILUVW�DOO�
HOHFWULF�ILUH�WUXFN��+DUOH\�'DYLGVRQ�,QF�
V�HOHFWULF�PRWRUF\FOH�GLYLVLRQ�ZLOO�VRRQ�EH�D
VWDQG�DORQH�FRPSDQ\�WUDGHG�RQ�WKH�1HZ�<RUN�6WRFN�([FKDQJH��&ODULRV��WKH�IRUPHU
DXWRPRWLYH�EDWWHULHV�EXVLQHVV�RI�-RKQVRQ�&RQWUROV��KDV�FROODERUDWHG�ZLWK�D
&KLQHVHɾFRPSDQ\�WR�GHYHORS�DQG�PDQXIDFWXUH�OLWKLXP�LRQ�EDWWHU\�V\VWHPV�IRU
JOREDO�DXWRPDNHUV�

)URP�EDWWHULHV�WR�ZLQGVKLHOGV��:LVFRQVLQ�KDV�D�OHJDF\�LQ�YHKLFOH�PDQXIDFWXULQJ
WKDW¶V�ZHOO�SRVLWLRQHG�IRU�HOHFWULFV��VDLG�.XUW�%DXHU��SUHVLGHQW�RI�WKH�WUDGH�JURXS
:LVFRQVLQ�0DQXIDFWXUHUV�	�&RPPHUFH�

0RUH�(OHFWULF�YHKLFOHV�GRPLQDWH�RXU�PRVW�DQWLFLSDWHG�FDUV��WUXFNV�OLVW�IRU�����

0RUH�)RUG�WR�EXLOG�QHZ�SODQWV�LQ�7HQQHVVHH��.HQWXFN\�LQ�����ELOOLRQ�LQYHVWPHQW�LQ
HOHFWULF�YHKLFOHV
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³:H¶UH�D�ELJ�PDQXIDFWXULQJ�VWDWH��,Q�IDFW��ZH�MXVW�RYHUWRRN�,QGLDQD�DV�WKH�QXPEHU
RQH�VWDWH�IRU�PDQXIDFWXULQJ��SHU�FDSLWD��LQ�WKH�8�6��´�%DXHU�VDLG�

:LVFRQVLQ�FRPSDQLHV�OLYH�LQ�WZR�ZRUOGV�b

:LVFRQVLQ�FRPSDQLHV�VD\�WKH\¶UH�SXUVXLQJ�SURGXFWV�IRU�(9V�DV�VRPH�RI�WKH�ELJJHVW
FKDQJHV�LQ�WUDQVSRUWDWLRQ�KLVWRU\�XQIROG�EHIRUH�WKHP�ɾ

³,I�\RX¶UH�QRW�UHDG\�IRU�WKLV�WRGD\��\RX¶UH�JRLQJ�WR�EH�OHIW�EHKLQG�RYHU�WKH�QH[W�ILYH
\HDUV�´�VDLG�$XVWLQ�5DPLUH]��FKLHI�H[HFXWLYH�RIILFHU�RI�+XVFR�,QWHUQDWLRQDO��D�JOREDO
DXWRPRWLYH�FRPSRQHQWV�PDQXIDFWXUHU�

+XVFR
V�1DXWLOXV�WHFKQRORJ\�PDQDJHV�WKH�WHPSHUDWXUHV�RI�DQ�(9
V�EDWWHU\�
SDVVHQJHU�FDELQ�DQG�SRZHU�HOHFWURQLFV�E\�FRQWLQXRXVO\�FRQWUROOLQJ�WKH�IORZ�RI
FRRODQW�WR�HDFK�V\VWHP��7KRVH�W\SHV�RI�FRQWUROV�DUH�HVVHQWLDO�IRU�DQ�(9�WR�RSHUDWH
HIILFLHQWO\�DQG�UHOLDEO\�ɾ

³:H
YH�EHHQ�ZRUNLQJ�IRU�DW�OHDVW�ILYH�\HDUV�WR�UHDOO\�GLYHUVLI\�RXU�SURGXFW�SRUWIROLR��
5DPLUH]�VDLG��VR�WKH�FRPSDQ\�LV�ZHOO�SRVLWLRQHG�IRU�(9V�RU�FRQYHQWLRQDO�YHKLFOHV�ɾ

0RGLQH�0DQXIDFWXULQJ��D�����\HDU�ROG�PDNHU�RI�YHKLFOH�KHDWLQJ�DQG�FRROLQJ
V\VWHPV��UHFHQWO\�HVWDEOLVKHG�D�VHSDUDWH�EXVLQHVV�XQLW�IRFXVHG�H[FOXVLYHO\�RQ�(9
WKHUPDO�PDQDJHPHQW�ɾ

�(9V�DUH�WKH�IXWXUH�RI�WUDQVSRUWDWLRQ��,Q�WKH�QH[W����WR����\HDUV��WKH�PDUNHW�ZLOO�UROO
RYHU�IURP�JDV�FRPEXVWLRQ�HQJLQHV�WR�HOHFWULF���VDLG�*LQD�%RQLQL��JHQHUDO�PDQDJHU�RI
WKH�QHZ�XQLW�ɾ

0RGLQH�KDV�GHYHORSHG�GLIIHUHQW�YHUVLRQV�RI�LWVɾEDWWHU\�WKHUPDO�PDQDJHPHQW�V\VWHP
GHSHQGLQJ�RQ�ZKHUH�LW
V�JRLQJ�WR�EH�XVHG��,Q�$UL]RQD��IRU�LQVWDQFH��PRUH�DJJUHVVLYH
FRROLQJ�ZRXOG�EH�UHTXLUHG�ZKHQ�VXPPHU�WHPSHUDWXUHV�KLW�WULSOH�GLJLWV�ɾ

³7KHUH¶V�D�VDIHW\�DVSHFW�RI�PDNLQJ�VXUH�\RX�GRQ¶W�KDYH�D�WKHUPDO�UXQDZD\�RQ�WKH
HQJLQH�RU�EDWWHU\�´�%RQLQL�VDLG�
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3LHUFH�0DQXIDFWXULQJ�KDV�EHHQ�WHVWLQJ�WKH�QDWLRQ
V�ILUVW�HOHFWULF�ILUH�WUXFN�LQ
0DGLVRQ��,W¶V�EHHQ�XVHG�DW�RQH�RI�WKH�FLW\¶V�EXVLHVW�ILUH�VWDWLRQV�ZKHUH�LW
V�SOXJJHG
LQWR�D�KLJK�YROWDJH�FKDUJHU�EHWZHHQ�UXQV��7KH��������SRXQG�WUXFN�KDV�D�EDFNXS
GLHVHO�HQJLQH�WKDW�NLFNV�LQ�VKRXOG�WKH�EDWWHULHV�UXQ�ORZ�ZKLOH�RXW�LQ�WKH�ILHOG�ɾ

³:H�DOZD\V�KDYH�WKDW�DELOLW\�WR�VZLWFK�PRGHV�´�VDLG�(ULF�/LQVPHLHU��HOHFWULFDO�DQG
VRIWZDUH�WHFKQRORJ\�GLUHFWRU�DW�3LHUFH�

7KH�ILUH�WUXFN�LV�PXFK�TXLHWHU�ZKHQ�XVLQJ�LWV�HOHFWULF�PRWRU��LPSURYLQJ
FRPPXQLFDWLRQV�LQ�WKH�FDE�DQG�DW�ILUH�VFHQHV��:KDW
V�PRUH��WKH�ODFN�RI�GLHVHO�IXPHV
NHHSV�WKH�VWDWLRQ�FOHDQHU�DQG�KHDOWKLHU�

³7KHUH¶V�EHHQ�D�ORW�RI�IRFXV�RQ�QRW�SXWWLQJ�FDUFLQRJHQV�LQWR�WKH�DLU�´�/LQVPHLHU�VDLG�

$W�YDULRXV�DLUSRUWV�DURXQG�WKH�8�6���3LHUFH�LV�WHVWLQJ�DQ�HOHFWULF�ILUH�UHVFXH�YHKLFOH�ɾ

³7KLV�LV�H[FLWLQJ�ZRUN�WKDW�PDWWHUV�´�/LQVPHLHU�VDLG�

(9�FDU�RZQHUV�VD\�UDQJH�DQ[LHW\�LVQ�W�VR�EDG

0LNH�.OLPNRVN\�VD\V�RQH�RI�WKH�EHVW�URDG�WULSV�KH¶V�HYHU�PDGH�ZDV�IURP�:LVFRQVLQ
WR�&DOLIRUQLD��DORQJ�D�URXWH�WKDW�WRRN�KLP�WKURXJK�WKH�5RFN\�0RXQWDLQV�DQG�WKHQ
VRXWK�WR�WKH�0H[LFDQ�ERUGHU�ɾ

$QG�KH�GLG�LW�ZLWK�D�7HVOD��ILYH�\HDUV�DJR�ZKHQ�WKHUH�ZHUHQ¶W�QHDUO\�DV�PDQ\�SXEOLF
FKDUJLQJ�VWDWLRQV�

.OLPNRVN\��IURP�0HTXRQ��JRW�LQWR�D�URXWLQH�RI�GULYLQJ�IRU�D�IHZ�KRXUV�DQG�WKHQ
SXOOLQJ�RII�WKH�URDG�IRU�D�TXLFN�FKDUJH�DQG�D�FKDQFH�WR�VWUHWFK�KLV�OHJV��+H�SODQQHG
KLV�URXWH�VR�WKDW�KLV�(9�ZRXOGQ
W�UXQ�RXW�RI�MXLFH�ɾ

³,�KDG�QR�LVVXHV�DW�DOO�´�KH�VDLG�

:KDW
V�FDOOHG�³UDQJH�DQ[LHW\��LV�D�OHJLWLPDWH�FRQFHUQ�LQ�SODFHV�ZKHUH�QRW�IROORZLQJ�D
URXWH�ZLWKɾFKDUJLQJ�VWDWLRQV�FRXOG�OHDYH�DQ�(9�GULYHU�VWXFN�RQ�WKH�VLGH�RI�WKH�URDG
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ZDLWLQJ�IRU�D�WRZ�WUXFN�ɾ

%XW�LQ�UHDOLW\��WKDW�KDUGO\�HYHU�KDSSHQV��DFFRUGLQJ�WR�$$$�²�7KH�$XWR�&OXE�*URXS�ɾ

³,¶G�VD\�LW¶V�H[WUDRUGLQDULO\�UDUH�ZKHQ�ZH�JHW�WKRVH�FDOOV�´�VDLG�1LFN�-DUPXV]��$$$
V
0LGZHVW�FRPPXQLFDWLRQV�GLUHFWRU�ɾ

7KH�PDMRULW\�RI�HOHFWULF�YHKLFOH�RZQHUV�GR�PRVW�RI�WKHLU�FKDUJLQJ�DW�KRPH�ZKHUH�LW¶V
FKHDSHU�DQG�FRQYHQLHQW��$QG�WKH�GULYLQJ�UDQJH�RI�WKH�ODWHVW�(9V�LV�QRZɾEHWZHHQ
DERXW�����DQG�����PLOHV�GHSHQGLQJ�RQ�WKHɾPRGHO�RI�FDU�DQG�YDULDEOHV�VXFK�DV�VSHHG
DQG�ZHDWKHU�ɾ

.OLPNRVN\�VD\V�KH¶V�JHWWLQJ�DURXQG�����PLOHV�RQ�D�IXOO�EDWWHU\�FKDUJH�RQ�RQH�RI�KLV
WZR�7HVODV��DQG�WKDW�DɾW\SLFDO�UHFKDUJH�ZRXOG�FRVW�OHVV�WKDQ������2Q�URDG�WULSV��KH
RIWHQ�SDVVHV�XS�KLJK�VSHHG�FKDUJLQJ�VWDWLRQV�ZKHQ�WKH\
UH�WRR�FORVH�WRJHWKHU�ɾɾ

³7KHUH�DUH�QRZ�WKRXVDQGV�RI�WKHP�DFURVV�WKH�FRXQWU\�´�KH�VDLG�

5DQJH�DQ[LHW\�LV�PRUH�RI�DQ�LVVXH�ZLWK�ROGHU�(9V�WKDW�GLGQ
W�JHW�YHU\�JRRG�PLOHDJH
ZKHQ�WKH\�ZHUH�QHZ�DQG�KDYH�ZRUVHQHG�DV�WKHLU�EDWWHU\�KDV�DJHG�ɾ

7KHUH�ZDV�D�WLPH�ZKHQ�HYHQ����PLOHV�ZDV�FRQVLGHUHG�³DPD]LQJ�´�VDLG�(ULF�3RZHUV
ZLWK�(9�3RZHUV�+\EULG�%DWWHU\�6HUYLFH�DQG�5HSDLU�LQ�0DGLVRQ�ɾ

(OHFWULF�YHKLFOH�RZQHUV�SRLQW�RXW�WKDW�WKH\�VDYH�PRQH\�RQ�PDLQWHQDQFH�EHFDXVH
WKHLU�FDUV�KDYH�IHZHU�PRYLQJ�SDUWV�WR�ZHDU�RXW��WKHUH
V�QR�FDWDO\WLF�FRQYHUWHU�WR
UHSODFH��QR�IXHO�LQMHFWRUV�WR�JR�EDG��DQG�QRɾRLO�FKDQJHV��7KH�EDWWHULHV�DUH�VXSSRVHG
WR�ODVW�KXQGUHGV�RI�WKRXVDQGV�RI�PLOHV��DOWKRXJK�LQ�PDQ\�FDVHV�LW
V�WRR�HDUO\�WR�WHOO
ZKHWKHU�WKDW
V�WUXH�ɾ

6WLOO��WKH�VWLFNHU�SULFH�LV�HQRXJK�WR�VFDUH�RII�VRPH�EX\HUV��7KH�FKHDSHVW�QHZ�7HVOD
VHOOV�IRU�DURXQG����������DQG�D�1LVVDQ�/HDI�LV�FORVHU�WR��������ɾEHIRUH�D�������
IHGHUDO�WD[�FUHGLW�LV�DSSOLHG�WR�WKH�VDOH�ɾ
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7HVODV�QR�ORQJHU�TXDOLI\�IRU�WKH�WD[ɾFUHGLW�EHFDXVH�WKH�FRPSDQ\�PHW�WKH
JRYHUQPHQW
V�DOORZHG�TXRWD�RI�YHKLFOHV�ɾ

7HVOD�KLWV����WULOOLRQ��:KDW�WR�NQRZ�DV�FRPSDQ\�EHFRPHV�MXVW�ILIWK�86�FRPSDQ\
WR�UHDFK�PLOHVWRQH

³:KHUH�WKH�SXUFKDVH�LQFHQWLYH�UHDOO\�PDWWHUV�LV�IRU�WKH�ORZHU�SULFH�FDUV�´�VDLG�/HYLQ
ZLWK�3OXJ�,Q�$PHULFD�ɾ

:LVFRQVLQ�UXUDO�FRRSHUDWLYHV�SXVKLQJ�IRU�FKDUJLQJ�VWDWLRQVb

,Q�VRPH�SODFHV�\RX
UH�DERXW�DV�OLNHO\�WR�VHH�D�XQLFRUQ��DV�DQ�(9��RQ�DQ\WKLQJ�EXW�WKH
LQWHUVWDWH�KLJKZD\�ɾ

�0RVW�(9�JURZWK�KDV�RFFXUUHG��DQG�ZLOO�FRQWLQXH�RFFXUULQJ��LQ�VXEXUEDQ�DUHDV��
VDLG�%RUHQVWHLQ�ZLWK�WKH�GDWD�ILUP�%ODVWSRLQW�

�7KH�WZR�PDMRU�UHDVRQV�IRU�WKLV�DUH�IDLUO\�VLPSOH��ORJLVWLFV�DQG�HFRQRPLFV���KH�VDLG�
6XEXUEDQ�KRPHV�KDYH�JDUDJHV�WKDW�DUH�ZHOO�VXLWHG�IRU�DW�KRPH�FKDUJLQJ��DQG�WKH
IDPLOLHV�FDQ�DIIRUG�DQ�H[SHQVLYH�YHKLFOH�

�7KH�ROG�DGDJH�
NHHSLQJ�XS�ZLWK�WKH�-RQHVHV
�DOVR�KHOSV�WR�H[SODLQ�WKH�YLUDO�QDWXUH�RI
(9�JURZWK�LQ�WKH�VXEXUEV���%RUHQVWHLQ�VDLG�ɾ

$ɾJURXS�RI�DERXW����HOHFWULF�XWLOLW\�FRRSHUDWLYHV�LV�SURPRWLQJ�(9ɾDGRSWLRQ�WKURXJK
D�QHWZRUN�RI�UXUDO�FKDUJLQJ�VWDWLRQV�ɾ

7KH�JURXS��&+$5*(�(9��KDV�VWDWLRQV�DFURVV�PXFK�RI�WKH�8SSHU�0LGZHVW��,W
UHFHQWO\�DGGHG�PRUH�FRRSHUDWLYHV�LQFOXGLQJ�RQH�WKDW�FRYHUV����FRXQWLHV�LQ�,RZD�ɾ

�7KLV�LV�DQ�LQFUHGLEOH�ERRVW�IRU�&+$5*(�ERWK�LQ�WHUPV�RI�FRRSHUDWLYHV

SDUWLFLSDWLRQ�DQG�WKH�RSSRUWXQLW\�IRU�FROODERUDWLRQ���VDLG�JURXS�3UHVLGHQW�1DWH
%RHWWFKHU��ZKR�DOVR�UXQV�3LHUFH�3HSLQ�&RRSHUDWLYH�6HUYLFHV�LQ�1RUWKZHVW
:LVFRQVLQ�
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(OHFWULF�FR�RSV��PDQ\�RI�WKHP�VWDUWHG�IURP�WKH�5XUDO�(OHFWULILFDWLRQ�$FW�RI�������DUH
D�SRZHUIXO�HFRQRPLF�HQJLQH�VHUYLQJ�PRUH�WKDQ����PLOOLRQ�SHRSOH�DFURVV����VWDWHV�
,Q�:LVFRQVLQ��WKH\�SURYLGH�HOHFWULFLW\�WR�WKH�PDMRULW\�RI�GDLU\�IDUPV�

5XUDO�FKDUJLQJ�VWDWLRQV�DUH�ZHOO�SRVLWLRQHG�WR�KHOS�HDVH�UDQJH�DQ[LHW\ɾEHWZHHQ
FLWLHV���7KHUH
V�UHDOO\�QR�EHWWHU�HQWLW\�WR�ILOO�LQ�WKH�JDSV���%RHWWFKHU�VDLG�ɾ

0DQ\�XWLOLWLHV�KDYH�RIIHUHG�JHQHURXV�UHEDWHV�IRU�FRQVXPHUV�DQG�EXVLQHVVHV�WR�LQVWDOO
FKDUJHUV��7KH\
YH�DOVR�RIIHUHG�UHGXFHG�HOHFWULF�UDWHV�GXULQJ�RII�SHDN�KRXUVɾWR�ORZHU
WKH�FRVWɾRI�(9�GULYLQJ�ɾ

6RPH�FRRSHUDWLYHV�KDYH�SXUFKDVHG�(9�GHPRQVWUDWRU�YHKLFOHV�WR�VKRZ�WKDW�WKH\
UH
QRW�WLQ\��XQGHUSHUIRUPLQJ�FDUV�ɾ

�2QFH�VRPHRQH�WDNHV�DQ�(9�IRU�D�WHVW�GULYH��LW�UHDOO\�FKDQJHV�WKHLU�RSLQLRQ��
%RHWWFKHU�VDLG���$W�RQH�HYHQW��ZH�KDG�DQ�HOHFWULF�VFKRRO�EXV��$QG��\RX�NQRZ��LW
ORRNHG�MXVW�OLNH�D�UHJXODU�\HOORZ�VFKRRO�EXV��

:KDW�FRXOG�RSHQ�XS�PXFK�RI�$PHULFD�WR�(9V�ZRXOG�EH�WKH�UROORXW�RIɾSLFNXS
WUXFNVɾVXFK�DV�WKH�)RUG�)�����/LJKWQLQJ�WKDW
V�VFKHGXOHG�WR�JR�LQWR�SURGXFWLRQ�LQ
WKH�VSULQJ�

�7KDW
V�JRLQJ�WR�EH�D�JDPH�FKDQJHU���%RHWWFKHU�VDLG���,I�DQ�(9�SLFNXS�ORRNV�OLNH�DQ
)�����WKDW�SHRSOH�NQRZ�DQG�ORYH�WRGD\��DQG�LW�KDV�WKH�DELOLW\�WR�GR�WKH�WKLQJV�WKH\
ZDQW��WKH\
UH�JRLQJ�WR�ZDQW�WR�GULYH�WKDW��

0RWRU�7UHQG�PDJD]LQH�UHFHQWO\�QDPHG�WKH�5LYLDQ�5�7�SLFNXS�DV�LWV������7UXFN�RI
WKH�<HDU��7KH�XSVWDUW��&DOLIRUQLD�EDVHG�5LYLDQ�LV�UDPSLQJ�XS�HOHFWULF�YHKLFOH
SURGXFWLRQ�DW�WKH�ROG�0LWVXELVKL�SODQW�LQ�1RUPDO��,OO��,Q�HDUO\�1RYHPEHU��WKH
FRPSDQ\�UDLVHG�QHDUO\�����ELOOLRQ�WR�EHFRPH�WKH�PRVW�VXFFHVVIXO�LQLWLDO�SXEOLF
RIIHULQJɾLQ�WKH�8�6��VLQFH������

5LYLDQ�ZLOO�KDYH�WR�RYHUFRPH�D�ODFN�RI�EUDQG�UHFRJQLWLRQ�DQG�GHDOHUVKLSV�LQ�RUGHU�WR
JDLQ�PXFK�WUDFWLRQ�LQ�WKH�PDUNHWSODFH��%XW�7HVOD�KDV�GRQH�LW�E\�VHOOLQJ�FDUV�RQOLQH
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DQG�WKURXJK�D�QHWZRUN�RI�VWRUHV��RXWVLGH�RI�:LVFRQVLQ��ZKHUH�SHRSOH�FDQ�SODFH
RUGHUV�

�,W
V�DOVR�YHU\�FOHDU�WKDW�DQ\WKLQJ�WKDW�VLJQLILFDQWO\�ORZHUV�WKH�SULFH�RI�D�YHKLFOH
PDNHV�LW�PRUH�DWWUDFWLYH���VDLG�0DUF�*HOOHU�ZLWK�WKH�&DOLIRUQLD�EDVHG�(OHFWULF
9HKLFOH�$VVRFLDWLRQ�ɾ

%XVLQHVVHV�VHH�RSSRUWXQLW\�LQ�(9�WUDIILFb

0DQ\�EXVLQHVVHV��LQFOXGLQJ�UHVWDXUDQWV��VKRSSLQJ�FHQWHUV�DQG�FRQYHQLHQFH�VWRUHV�
DUH�JHDULQJ�XS�IRU�(9�WUDIILF�DQG�WKH�RSSRUWXQLW\�WR�JDLQ�FXVWRPHUV�ORRNLQJ�WR�VSHQG
PRQH\�RQ�VRPHWKLQJ�HOVH�ZKLOH�WKH\�ZDLW�IRU�WKHLU�FDU�WR�FKDUJH��+RWHOV�DUH
SODQQLQJ�WR�EH�(9�IULHQGO\�GHVWLQDWLRQV�DV�ZHOO�ɾ

�,W
V�D�UHODWLYHO\�ORZ�GHPDQG�ULJKW�QRZ�����EXW�ZH�WKLQN�WKLV�LV�WKH�IXWXUH���VDLG�1LFN
-RKQVRQ��D�:LVFRQVLQ�+RWHO�	�/RGJLQJ�$VVRFLDWLRQ�ERDUG�PHPEHU�ɾ

6WDUWLQJ�LQ�-DQXDU\��.DPSJURXQGV�RI�$PHULFD��.2$��VD\V�LW�ZLOO�EHJLQ�LQVWDOOLQJ
FKDUJLQJ�VWDWLRQV�DW�VRPH�RI�LWV�����ORFDWLRQV��(DFK�KLJK�YROWDJH�XQLW�ZLOO�EH�DEOH�WR
FKDUJH�DQ�(9�XS�WR����WLPHV�IDVWHU�WKDQ�D�VWDQGDUG�����YROW�FKDUJHU�ɾ

�7KLV�DPHQLW\�LV�D�ILUVW�RI�LWV�NLQG�IRU�D�FDPSJURXQG�QHWZRUN���.2$�3UHVLGHQW�7RE\
2
5RXUNH�VDLG�LQ�D�VWDWHPHQW�

:LUHOHVV�FKDUJLQJ�KDV�EHFRPH�DYDLODEOH�LQ�VHYHUDO�VWDWHV�DQG�LQ�(XURSH�ɾ

,QWHJUDWHG�5RDGZD\V��D�.DQVDV�&LW\�FRPSDQ\��LV�WHVWLQJ��VPDUW�URDGV��WKDW�FRXOG
VRPHGD\�EH�XVHG�WR�FKDUJH�(9V�DQG�PDNH�URDGV�SD\�IRU�WKHPVHOYHV��7KH�V\VWHPV
FRXOG�DOVR�GHOLYHU�KLJK�VSHHG�LQWHUQHW�VHUYLFH�LQ�UXUDO�$PHULFD�

,QWHJUDWHG�5RDGZD\V�KDV�H\HG�VHYHUDO�:LVFRQVLQ�FLWLHV�IRU�WHVWLQJ��VDLG�FRPSDQ\
IRXQGHU�7LP�6\OYHVWHU�
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�:H
UH�WUDQVIRUPLQJ�WKH�URDG�LQWR�D�QHWZRUN���KH�VDLG���2XU�JRDO�LV�WR�EH�D
WHFKQRORJ\�SODWIRUP�IRU�WKH�QH[W�JHQHUDWLRQ�RI�YHKLFOHV��


