
 :LWK� XQFHUWDLQW\� RYHU� WKH�
FRURQDYLUXV�FRQWLQXLQJ�DQG�FRQ�
VXPHUV¶� WUDQVLWLRQ� WR� GLJLWDO� DF�
FHOHUDWLQJ�� 'LVQH\� RQ� 0RQGD\�
UHRUJDQL]HG� LWV� FRUSRUDWH� GLYL�
VLRQV� WR� EROVWHU� WKH� SRZHU� RI�
VWUHDPLQJ�VHUYLFH�'LVQH\�3OXV� 
 $QQRXQFHG� WR� PXFK� IDQIDUH�
E\�WKH�FRPSDQ\��WKH�UHDOLJQPHQW�
UHPRYHG�PDUNHWLQJ�DQG�GLVWULEX�
WLRQ� UHVSRQVLELOLWLHV� IURP� 'LV�
QH\¶V�ILOP�VWXGLR�DQG�79�RSHUD�
WLRQV�� DQG� WUDQVIHUUHG� WKHP� WR� D�
QHZO\� FUHDWHG� GLJLWDO� XQLW� WKDW�
LQFOXGHV�'LVQH\�3OXV� DV�ZHOO� DV�
+XOX�DQG�(631�3OXV��7KH�KHDGV�
RI�HDFK�JURXS�ZLOO�UHSRUW�WR�'LV�
QH\� FKLHI� H[HFXWLYH� %RE�
&KDSHN� 
 ³0DQDJLQJ� FRQWHQW� FUHDWLRQ�
GLVWLQFW� IURP� GLVWULEXWLRQ� ZLOO�
DOORZ� XV� WR� EH� PRUH� HIIHFWLYH�
DQG� QLPEOH� LQ� PDNLQJ� WKH� FRQ�
WHQW� FRQVXPHUV� ZDQW� PRVW�� GH�
OLYHUHG�LQ�WKH�ZD\�WKH\�SUHIHU�WR�
FRQVXPH� LW�´� &KDSHN� VDLG� LQ� D�
FRPSDQ\� VWDWHPHQW� DQQRXQFLQJ�
WKH�FKDQJH��³2XU�FUHDWLYH� WHDPV�
ZLOO�FRQFHQWUDWH�RQ�ZKDW�WKH\�GR�
EHVW� —� PDNLQJ� ZRUOG-FODVV��
IUDQFKLVH-EDVHG�FRQWHQW�´ 
 7KH�VWDWHPHQW�WRXWHG�WKH�VKLIW�
DV� D� ³VWUDWHJLF� UHRUJDQL]DWLRQ�RI�
LWV� PHGLD� DQG� HQWHUWDLQPHQW�

ZRQ¶W� EH� SURILWDEOH� DW� DOO� XQWLO�
����� 
 7KRVH� ZKR� GRZQSOD\� WKH�
PRYH�QRWH� WKDW� WKH� UHVWUXFWXULQJ�
UHPDLQV� XQOLNHO\� WR� EH� IHOW� LP�
PHGLDWHO\� E\� FRQVXPHUV�� $%&�
UHPDLQV� D� SRZHUIXO� EURDGFDVW�
QHWZRUN�ZLWK�PDMRU�KLWV�OLNH�WKH�
%DFKHORU� IUDQFKLVH�� ZKLOH� WKH�
ILOP� VWXGLR� ZLOO� PDLQWDLQ� LWV�
ORQJWLPH�OHDGHUV�$ODQ�+RUQ�DQG�
$ODQ� %HUJPDQ� XQGHU� WKH� QHZ�
VWUXFWXUH�� WKH� SDLU� KDYH� DOUHDG\�
DQQRXQFHG� D� PDMRU� VODWH� RI�
EUDQG-QDPH� ILOPV� IRU� ����� DQG�
������ )LOPV� PDGH� DERYH� D� FHU�
WDLQ�EXGJHW��LQ�RWKHU�ZRUGV��ZLOO�

'LVQH\�PDNHV� D� ELJ� GLJLWDO�PRYH��%XW� QR�
RQH�FDQ�DJUHH�RQ�KRZ�PXFK�ZLOO�FKDQJH� 
:LWK�FRURQDYLUXV�ODUJHO\�NLOOLQJ�PRYLHV�LQ�WKHDWUHV��'LVQH\�DQ�
QRXQFHG� D� UHRUJDQL]DWLRQ� WR� SODFH� JUHDWHU� HPSKDVLV� RQ�
VWUHDPLQJ� 

%\�6WHYHQ�=HLWFKLN 

EXVLQHVVHV´� DQG� VDLG� D� YLUWXDO�
LQYHVWRU� GD\� ZLOO� EH� KHOG� 'HF��
��� WR� LOOXPLQDWH� WKH� QHZ� UHDOL�
WLHV���7KH�FRPSDQ\�MXVW�HQGHG�LWV�
ILVFDO������� 
 %XW� H[SHUWV� DQG� LQVLGHUV� UH�
PDLQ�GLYLGHG�RQ�KRZ�PXFK�ZLOO�
UHDOO\�VKLIW� LQ� WKH�QHZ�VWUXFWXUH��
$W� KHDUW� LV� D� TXHVWLRQ� RI� KRZ�
PXFK� D� OHJDF\� FRPSDQ\� OLNH�
'LVQH\� FDQ� —� RU� HYHQ� VKRXOG�
ZDQW�WR�—�IXOO\�SLYRW�DZD\�IURP�
LWV� SURILWDEOH� OHJDF\� EXVLQHVVHV��
7UDGLWLRQDO�WHOHYLVLRQ�DQG�VWXGLR��
DIWHU�DOO��JHQHUDWHG�������ELOOLRQ�
LQ� SURILW� LQ� ILVFDO� ������ 'LVQH\�
3OXV�� WKH� FRPSDQ\� KDV� VDLG��

2FWREHU��������� 'HPRFUDF\�'LHV�LQ�'DUNQHVV� 

%RE� &KDSHN� SRVHV� ZLWK� 0LQQLH� 0RXVH� GXULQJ� D� FHUHPRQ\� DW� +RQJ�
.RQJ�'LVQH\ODQG� LQ� ������ 7KH�'LVQH\� FKLHI� H[HFXWLYH� DQQRXQFHG� DQ�
RUJDQL]DWLRQDO�VKLIW�0RQGD\���.LQ�&KHXQJ�$3�� 



DOPRVW�FHUWDLQO\�VWLOO�JR�WR�PRYLH�
WKHDWHUV� 
 $QG�PDQ\� RI� WKH� FRPSDQ\¶V�
FRQWHQW�JHQHUDWRUV��VXFK�DV�0DU�
YHO��DOUHDG\�FKXUQ�RXW�ZRUN�IRU�D�
UDQJH�RI� SODWIRUPV� WKDW� LQFOXGHV�
WKHDWULFDO�� WHOHYLVLRQ�DQG�'LVQH\�
3OXV� 
 7KH�JDS�EHWZHHQ� WKH�PRYH¶V�
K\SH� DQG� UHDOLW\� ZDV� ZLGH�
HQRXJK� WKDW� ORQJWLPH� 'LVQH\�
DQDO\VW� 5LFK� *UHHQILHOG� RI�
/LJKW6KHG� 3DUWQHUV� LVVXHG� DQ�
XQXVXDO� PHD� FXOSD�� $IWHU� ILUVW�
KHUDOGLQJ� WKH� PRYH� DV� VLJQLIL�
FDQW� LQ� D� QRWH� 0RQGD\�� KH�
FKDQJHG�KLV�PLQG�RQ�7XHVGD\� 
 ³'LVQH\¶V� 5HVWUXFWXULQJ� LV�
/HVV� 7UDQVIRUPDWLYH� WKDQ� :H�
7KRXJKW� —� RXU� RULJLQDO� LQWHU�
SUHWDWLRQ� ZDV� FRPSOHWHO\�
ZURQJ�´�KH�ZURWH�LQ�D�QHZ�QRWH��
+H� H[SODLQHG� WKDW� KH� WKRXJKW� LW�
ZDV�JRRG� WKH�FKDQJHV�GLGQ¶W�JR�
WKDW� IDU��³:KLOH�ZH�UHPDLQ�FRQ�
ILGHQW� WKDW� VWUHDPLQJ� HFRQRPLFV�
LQ� WRWDOLW\� DUH� IDU� VXSHULRU� ORQJ-
WHUP� WKDQ� WUDGLWLRQDO� PRYLH�79�
HFRQRPLFV��� WKH� DQDO\VW� ZURWH��
�QRWKLQJ� FDQ� DFKLHYH� WKH� SHU-
SLFWXUH�HFRQRPLFV�WKDW�'LVQH\�LV�
DEOH�WR�JHQHUDWH�WKURXJK�D�JOREDO�
WKHDWULFDO�UHOHDVH�´ 
 $QG� HYHQ� LI� PRUH� FRQWHQW�
JHWV� IXQQHOHG� WR� GLJLWDO� SODW�
IRUPV��LW�ZRQ¶W�PDWWHU��VD\�WKRVH�
ZKR�VKUXJ�RII�WKH�PRYH��EHFDXVH�
WKH� UHDO� SRZHU� OLHV�ZLWK�ZKRP�
HYHU� PDNHV� SURGXFWLRQ� GHFL�
VLRQV� 
 ³:LWKRXW�JUHHQOLJKW�DQG�VODWH�
PDQDJHPHQW�� WKLV� LV� D� YHU\� LQ�
FUHPHQWDO� FKDQJH�´� VDLG� /DUU\�
6KDSLUR�� D� IRUPHU� H[HFXWLYH� DW�
'LVQH\� ,QWHUDFWLYH�� UHIHUULQJ� WR�
WKH�DXWKRULW\�WR�ILQDQFH�D�SURMHFW�
DQG�SXW�WRJHWKHU�D�ILOP�RU�WHOHYL�
VLRQ� OLQHXS�� UHVSHFWLYHO\�� ³,�
WKLQN� WKH� >QHZ� XQLW¶V@� VD\� LV�
µUHFRPPHQG� ZKHUH� LW� JRHV¶� —�

 7KH� SDQGHPLF� IRUFHG�'LVQH\�
WR� VKLIW� ³0XODQ´� WR�'LVQH\�3OXV�
WKLV� VXPPHU�� DQG� SURPSWHG� WKH�
FRPSDQ\� WR�DQQRXQFH� ODVW�ZHHN�
LW�ZRXOG� WDNH� QHZ�3L[DU� UHOHDVH�
³6RXO´�IURP�WKHDWHUV�WR�WKH�SODW�
IRUP� 
 %XW� ERWK� ILOPV� ZHUH� PDGH�
GXULQJ�D�SUH-FRYLG�HUD�IRU�WKHDW�
ULFDO� DQG� UHWURILWWHG� IRU� WKH� VHU�
YLFH�� 7KH� QHZ� VWUXFWXUH� ZRXOG�
SRWHQWLDOO\� JHQHUDWH� PRUH� PRY�
LHV� WKDW�DUH�GHVLJQHG��ERWK�FUHD�
WLYHO\� DQG� EXGJHWDULO\�� IRU� WKH�
VHUYLFH�WR�EHJLQ�ZLWK� 
 'LVQH\� 3OXV� KDV� DWWUDFWHG�
PDQ\� VXEVFULEHUV� VLQFH� ODXQFK�
LQJ����PRQWKV�DJR�� UHDFKLQJ����
PLOOLRQ� WKLV� VXPPHU�� %XW� ZLWK�
LQYHVWPHQW� FRVWV� KLJK� DQG� WKH�
UHWXUQ� SHU� VXEVFULEHU� QR� PRUH�
WKDQ����SHU�PRQWK��LW�VWLOO� LV�QRW�
VHHQ� DV� D� SURILW-JHQHUDWRU� DORQJ�
WKH�OLQHV�RI�RWKHU�EXVLQHVV�XQLWV� 
 7KH� QHZV� RI� WKH� UHRUJDQL]D�
WLRQ�FDPH�MXVW�D�ZHHN�DIWHU�'DQ�
/RHE�� D� ZHOO-NQRZQ� DFWLYLVW� LQ�
YHVWRU��ZURWH� D� OHWWHU� WR�&KDSHN�
XUJLQJ� WKH� ILUP� WR� SHUPDQHQWO\�
VFUDS� D� ��� ELOOLRQ� GLYLGHQG� DQG�
GLYHUW� WKH� IXQGV� WR�'LVQH\�3OXV��
LQVWHDG� 
 /RHE� EHOLHYHV� WKDW� 'LVQH\�
3OXV�QHHGV�PDMRU�GROODUV�GHYRWHG�
H[FOXVLYHO\� WR� LWV� FRQWHQW� DQG�
VDLG� WKH� FRPSDQ\� VKRXOG� ³OHDQ�
LQWR� WKLV� RSSRUWXQLW\� DQG� LQYHVW�
PRUH�DJJUHVVLYHO\�´ 
 ,QYHVWRUV�� DW� OHDVW�� VHHP� WR�
DJUHH�ZLWK�/RHE�DQG�*UHLI��'LV�
QH\¶V� VWRFN� SULFH� ZHQW� XS� DV�
PXFK�DV���SHUFHQW�LQ�DIWHU-KRXUV�
WUDGLQJ� 0RQGD\� DIWHU� WKH� DQ�
QRXQFHPHQW�� ,W� FORVHG� 7XHVGD\�
XS� �� SHUFHQW�� WR� ��������� LWV�
KLJKHVW�SULFH� LQ�D�PRQWK��EHIRUH�
FORVLQJ� GRZQ� ����� SHUFHQW� DW�
��������LQ�WUDGLQJ�:HGQHVGD\� 

WR� EH� ILQDOO\� GHWHUPLQHG� E\�
&KDSHN� —� DQG� ]HUR� FRQWURO� RI�
ZKDW�JHWV�PDGH�´ 
 %XW� RWKHUV� ZHUH� PRUH� SHU�
VXDGHG� RI� D� VHLVPLF� VKLIW�� 7KH\�
QRWH� WKDW� WKH� FDUYLQJ� RXW� RI� WKH�
GLVWULEXWLRQ� XQLW�� SDUWLFXODUO\�
IURP�WKH�ILOP�VWXGLR��FDUULHV�ERWK�
V\PEROLF� DQG� VXEVWDQWLYH�PHDQ�
LQJ�� ,W� XSHQGV� GHFDGHV-ROG� ZLV�
GRP�WKDW�D�ILOP�VWXGLR�IXQFWLRQV�
EHVW�DV�DQ�LQWHJUDWHG�ZKROH��ZLWK�
WKH� FUHDWLRQ� DQG� UHOHDVH� RI� QHZ�
PRYLHV� KDSSHQLQJ� LQ� WLJKW� FRQ�
FHUW� 
 $QG� WKH\� VD\� WKH� QHZ� XQLW��
ZKLFK�ZLOO�EH�UXQ�E\�WKH�IRUPHU�
SUHVLGHQW� RI� FRQVXPHU� SURGXFWV�
.DUHHP� 'DQLHO�� JLYHV� DQ� HTXDO�
VHDW� DW� WKH� WDEOH� WR�'LVQH\� 3OXV�
LQ� GHFLGLQJ� WKH� EHVW� ZD\� WR� UH�
OHDVH�FRQWHQW�—�VHWWLQJ�XS�D�V\V�
WHP� LQ� ZKLFK� FUHDWLRQV� FRXOG�
PRYH� PRUH� HDVLO\� WR� WKH� SODW�
IRUP�DW�YDULRXV�SRLQWV�LQ�WKH�SUR�
GXFWLRQ�SURFHVV� 
 7KDW� LV� SDUWLFXODUO\� QHHGHG�
GXULQJ� WKH�XQFHUWDLQ�GD\V�RI� WKH�
QRYHO�FRURQDYLUXV��WKH\�VD\� 
 ³'LVQH\�KDV�WR�IDFH�WKH�PXVLF�
DQG�PRYH�DZD\�IURP�LWV�KLVWRULF�
IRFXV� RQ� EHLQJ� LQ� WKH� SHRSOH�
GHQVLW\� EXVLQHVV� DQG� WUDQVLWLRQ�
WR� D� EXVLQHVV�PRGHO� IRFXVHG� RQ�
YLUWXDO� HQWHUWDLQPHQW�� VWUHDPLQJ�
DQG�H*DPLQJ�´�VDLG�/OR\G�*UHLI��
WKH� KHDG� RI� /RV� $QJHOHV-EDVHG�
LQYHVWPHQW�EDQNLQJ�ILUP�*UHLI�	�
&R��ZKR�FORVHO\�IROORZV�'LVQH\��
UHIHUULQJ� WR� KRZ� WKH� SDQGHPLF�
KDV� VKXW� GRZQ� WKHDWHUV�� WKHPH�
SDUNV�� KRWHOV� DQG� FUXLVHVKLSV��
³7KH� EXVLQHVV�PRGHO� WKH\� VWDUW�
HG�DQG�HQGHG�ILVFDO������ZLWK�LV�
EURNHQ�� 7KH� QHZ�� VWUHDPLQJ-
FHQWULF� EXVLQHVV� PRGHO� WKH\� DUH�
VWDUWLQJ� ILVFDO� ����� ZLWK� ZLOO�
JLYH� WKHP�D�EHWWHU� WKDQ� ILJKWLQJ�
FKDQFH� WR� EH� UHOHYDQW� DQG� FRP�
SHWLWLYH�� 


