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)UDQFKLVLQJ�LQ�*UHHFH3DSHU�SUHVHQWHG�DW�,QWHUQDWLRQDO�%DU�$VVRFLDWLRQ�:RUOG�&RQIHUHQFH
3URILOH�RI�WKH�IUDQFKLVHV
)UDQFKLVLQJ�ILUVW�DSSHDUHG�LQ�*UHHFH�LQ�WKH�PLG���V��8QWLO�WKH�ODWH���V��WKHUH�ZHUH�QR� PRUH� WKDQ� D� GR]HQ� RI� *UHHN� IUDQFKLVHV�� 7RGD\�� ��� \HDUV� ODWHU� DQG� DV� ZH�DSSURDFK�\HDU�������*UHHN�IUDQFKLVHV�DUH�HVWLPDWHG�DW�DURXQG�����DQG�IUDQFKLVHG�RXWOHWV� DW� DURXQG� ������ +RZHYHU�� WKH� SRWHQWLDO� IRU� IUDQFKLVLQJ� LQ� *UHHFH� LV�HQRUPRXV��'HVSLWH�WKH�UHFHQW�JURZWK��UHWDLO�VDOHV�WKURXJK�IUDQFKLVHG�RXWOHWV��GR�QRW�H[FHHG����RI�WKH�WRWDO��
$W� WKH�VDPH� WLPH�� WKH�*UHHN�HFRQRP\�RIIHUV� WKH� IROORZLQJ�XQLTXH�FKDUDFWHULVWLFV��ZKLFK�PDNH�IUDQFKLVLQJ�YHU\�DWWUDFWLYH�
¾ LW� KDV� WKH� KLJKHVW� SHUFHQWDJH� RI� VHOI� HPSOR\HG� SHRSOH� DFURVV� (XURSH� DQG�SRVVLEO\� RQH� RI� WKH� KLJKHVW� ZRUOGZLGH� � ���� RU� KLJKHU�� 7KH� *UHHN� EXVLQHVV�FXOWXUH��WKHUHIRUH��ZHOFRPHV�WKH�LGHD�RI�PDQDJLQJ�\RXU�RZQ�EXVLQHVV�
¾ LW� LV�RQH�RI�WKH�IDVWHVW�JURZLQJ�HFRQRPLHV�LQ�(XURSH�ZLWK�D�JURZWK�UDWH�RI�DERXW����ZKLFK��DIWHU�WKH�UHFHQW�HFRQRPLF�UHVWUXFWXULQJ�PHDVXUHV��LV�IRUHFDVWHG�WR�ULVH�WR� �� RU� ��� E\� \HDU� ������ 0RUHRYHU�� GXH� WR� WKH� VDPH�PHDVXUHV�� *UHHFH� KDV�VHFXUHG� LWV� SODFH� LQ� WKH� (XURSHDQ� 0RQHWDU\� 8QLRQ� (08�� DORQJ� ZLWK� WKH�DVVRFLDWHG�EHQHILWV�RI�RQH�VWURQJ�FXUUHQF\�DQG�IUHH�FDSLWDO�PRYHPHQWV�
¾ RQ�WKH�RWKHU�KDQG��WKH�*UHHN�PDUNHW�LV�PRYLQJ�IDVW�IURP�EHLQJ�D�³VHOOHU¶V�PDUNHW´�WR�EHFRPLQJ�D�³EX\HU¶V�PDUNHW´��3URRI�RI� WKLV� LV� WKH� LQFUHDVLQJ�SULFH�DQG�TXDOLW\�FRPSHWLWLRQ�ZKLFK�KDV�GULYHQ�PDQ\�WUDGLWLRQDO�VWRUHV�RXW�RI�EXVLQHVV�
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,W�LV��WKHUHIRUH��QR�ORQJHU�WKH�FDVH�RI�ILQGLQJ�WKH LQLWLDO�FDSLWDO�WR�RSHQ�D�VKRS�WKDW�ZLOO� JXDUDQWHH� VXFFHVV�� 3URIHVVLRQDO� PDUNHWLQJ� DQG� RUJDQL]DWLRQDO� SULQFLSOHV�PXVW�EH�DSSOLHG��VHUYLFHV�WUDGLWLRQDOO\�RIIHUHG�E\�WKH�IUDQFKLVRU�
¾ WKHUH�LV�D�ORW�RI�LGOH�FDVK�VHHNLQJ�SURILWDEOH�LQYHVWPHQWV��DV�HYLGHQFHG�E\ WKH�ULVH�LQ�WKH�*UHHN�VWRFN�H[FKDQJH�

0RVW�RI�WKLV�FDVK�OLHV�LQ�WKH�KDQGV�RI�VHOI�HPSOR\HG�SHRSOH�ZKR�
� RQ� WKH� RQH� KDQG� KDYH� KLJK� UDWHV� RI� FRQVXPSWLRQ� DQG� DUH� DQ� H[FHOOHQW�FOLHQWHOH�RI�UHWDLO�FKDLQV�
� DQG�� RQ� WKH� RWKHU� KDQG�� XVH� LW� WR� H[SORLW� QHZ� EXVLQHVV� RSSRUWXQLWLHV� DV�LQWHUHVW� UDWHV� IDOO� �GRZQ� IURP� D� WD[�H[HPSW� ���� RQ� JRYHUQPHQW� ERQGV� DV�UHFHQWO\�DV���\HDUV�DJR��WR�D�WD[DEOH������FXUUHQWO\��

¾ WKH� LGHD� RI� D� ³IUDQFKLVH� IHH´� IRU� MRLQLQJ� D� IUDQFKLVH� FKDLQ� DQG� DFTXLULQJ� WKH�QHFHVVDU\�NQRZ�KRZ�LV�EHFRPLQJ�LQFUHDVLQJO\�DFFHSWDEOH�
,W� VKRXOG�� WKHUHIRUH�� FRPH� DV� QR� VXUSULVH� WKDW� WKH� �VW �� �QG *UHHN� ,QWHUQDWLRQDO�)UDQFKLVH� ([KLELWLRQV�� .(0� ��� DQG� .(0� ����� UHVSHFWLYHO\�� DWWUDFWHG� ��� �� ����H[KLELWRUV��LQFOXGLQJ���������LQWHUQDWLRQDO�SDUWLFLSDWLRQV��DQG�DSSUR[LPDWHO\�����������������YLVLWRUV��7KLV�UHDOO\�VXEVWDQWLDO�LQWHUHVW�SURYHG�WKDW�*UHHN�IUDQFKLVLQJ�LV�SDVW�WKH�VWDJH�RI�LQIDQF\�DQG�LQWR�WKH�VWDJH�RI�UDSLG�GHYHORSPHQW��7KLV�LV�DOVR�FRQILUPHG�E\�D�UHFHQW�VWXG\�DERXW�IUDQFKLVLQJ�LQ�*UHHFH��
¾ D�SURVSHFWLYH�IUDQFKLVHH�FDQ�VHW�XS�KLV�IUDQFKLVH�ZLWK�DV� OLWWOH�DV����WKRXVDQG�'ROODUV�DQG�DV�PXFK�DV�����WKRXVDQG�'ROODUV�RU�PRUH��6LPLODUO\�KH�FDQ�UXQ�KLV�RZQ�VKRS�ZLWK�DV�OLWWOH�DV�RQH�DVVLVWDQW�RU�VHW�XS�KLV�IDVW�IRRG�HDWHU\�ZLWK����RU�PRUH�HPSOR\HHV�
¾ WKH� LQLWLDO�IUDQFKLVH�FRQWUDFW�GXUDWLRQ�XVXDOO\� LV������\HDUV�EXW�FDQ�EH�DV�VKRUW�DV���\HDU�RU�DV�ORQJ�DV����\HDUV RU�PRUH�
¾ D�FRQVLGHUDEOH�QXPEHU�RI�IUDQFKLVRUV��DOWKRXJK�WR�D�GLIIHUHQW�H[WHQW�GHSHQGLQJ�RQ� WKH� VHFWRU�� SDUWLFLSDWHV� LQ� WKH� LQYHVWPHQW� RI� WKH� IUDQFKLVHHV� RU� DFWLYHO\�VXSSRUWV�WKHP�LQ�VHHNLQJ�ILQDQFH�

� ,&$3�� $UWKXU�$QGHUVHQ��)UDQFKLVLQJ�LQ�*UHHFH��'HYHORSPHQW�DQG�3URVSHFWV������
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¾ H[LVWLQJ�IUDQFKLVHV�FRYHU�PDQ\�DUHDV�IURP�IDVW�IRRG�WR�VSRUWV�FHQWUHV�DQG�IURP�WRLOHWULHV� DQG� FRVPHWLFV� WR� IRUHLJQ� ODQJXDJH� FHQWUHV� 7KH� EUHDNGRZQ� RI� WKH�JUHHN�IUDQFKLVH�LQGXVWU\�LV�
%UHDNGRZQ�RI�)UDQFKLVHV E\�$FWLYLW\7\SH�RI�$FWLYLW\ LQ�7RWDO DPRQJ�*UHHN DPRQJ�)RUHLJQ

5HVWDXUDQWV ����� ����� �����
)RRG�5HWDLOLQJ ����� ����� ����
&ORWKLQJ�DQG�)RRWZHDU ����� ����� �����
+RPH�,PSURYHPHQW ���� ���� ����
1RQ�IRRG�5HWDLOLQJ ����� ����� �����
+HDOWK�DQG�%HDXW\�&DUH ���� ���� ����
%XVLQHVV�$LGV�DQG�6HUYLFHV ���� ���� �����
(GXFDWLRQ ���� ���� �����
%UHDNGRZQ�EHWZHHQ�*UHHN�DQG�IRUHLJQ� IUDQFKLVHV ����� �����

3URILOH�RI�WKH�IUDQFKLVHHV
,Q�ZKDW�IROORZV��ZH�SUHVHQW�H[WUDFWV�IURP�D�VWXG\�FDUULHG�MRLQWO\�ZLWK�.(0�6$��WKH�RUJDQLVHUV�RI�.(0����� WKH��VW ,QWHUQDWLRQDO�)UDQFKLVH�([KLELWLRQ� LQ�*UHHFH���7KLV�VWXG\�SURILOHV�WKH�YLVLWRUV�RI�.(0�����L�H��SURILOHV�SRWHQWLDO�IUDQFKLVHHV��DV�WKLV�ZDV�UHJLVWHUHG� E\� WKH� DOPRVW� ������ YLVLWRUV� WKDW� DQVZHUHG� WKH� TXHVWLRQQDLUH� WKDW�ZDV�SURYLGHG�� 7KH� IXOO� VWXG\� ZLOO� EH� SUHVHQWHG� LQ� $WKHQV� LQ� PLG�6HSWHPEHU� DQG��WKHUHIRUH��D�FRPSOHWH�SUHVHQWDWLRQ�RI�LWV�UHVXOWV�ZLOO�EH�PDGH�DW�WKH�FRQIHUHQFH�
�ü� ��� WRRN� SODFH� DW� WKH� $WKHQV� ([KLELWLRQ� &HQWUH� EHWZHHQ� -DQXDU\� ��WK� DQG�)HEUXDU\� WKH� �VW�� ������ 7KH� H[KLELWLRQ� WRRN� SODFH� XQGHU� WKH� DXVSLFHV� RI� WKH�1DWLRQDO�&RQIHGHUDWLRQ�RI�*UHHN�7UDGH�DQG� WKH�)UDQFKLVH�$VVRFLDWLRQ�RI�*UHHFH��

� .(0�6$�± -%5�+HOODV�/WG�� .(0����± �VW ,QWHUQDWLRQDO�)UDQFKLVH�([KLELWLR Q��9LVLWRUV¶�3URILOH��)RUWKFRPLQJ
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(LJKW\�VHYHQ� H[KLELWRUV�� LQFOXGLQJ� WZHQW\�WZR� IRUHLJQ� SDUWLFLSDWLRQV� IURP� ,WDO\��)UDQFH�� 8�6�$� DQG� &DQDGD�� SDUWLFLSDWHG� LQ� .(0� ���� 7KH� H[KLELWLRQ� DWWUDFWHG�DSSUR[LPDWHO\��������YLVLWRUV�
7KH�YLVLWRUV��GXULQJ�WKHLU�DGPLWWDQFH�WR�WKH�H[KLELWLRQ�FHQWUH��ZHUH�DVNHG�WR�ILOO�LQ�DTXHVWLRQQDLUH�� )URP� WKH� ������� YLVLWRUV�� DOPRVW� ������ ILOOHG� LQ� WKH� TXHVWLRQQDLUH��PDNLQJ�LW�SRVVLEOH�WR�GUDZ�VDIH�FRQFOXVLRQV�
+HUHEHORZ��IROORZ�VRPH�LQGLFDWLYH�ILQGLQJV�
¾ 9LVLWRUV� H[SUHVVHG� D� ORW� RI� LQWHUHVW� LQ� )RRG� 	� 5HVWDXUDQWV� DQG� %XVLQHVV�6HUYLFHV��7KHUH�ZDV DOVR�D�VLJQLILFDQW�LQWHUHVW�IRU�)RUHLJQ�3DUWLFLSDWLRQV�
¾ 7KH� PDMRULW\� RI� WKH� YLVLWRUV� VWDWHG� DV� WKHLU� SURIHVVLRQ� %XVLQHVV� 2ZQHUV� RU�*HQHUDO�0DQDJHUV�LQ�FRPSDQLHV�
¾ $PRQJ�WKH�YLVLWRUV��WKH�ODUJHVW�DJH�JURXS�ZDV�WKDW�RI��������ZKLOH�VHFRQG�FDPH�WKH�XQGHU���V�
¾ 7KH�PDMRULW\�RI�YLVLWRUV�ZHUH�FDSDEOH�RI�LQYHVWLQJ��������± ��������86'��ZKLOH�D� VL]HDEOH� SURSRUWLRQ� RI� YLVLWRUV� VWDWHG� WKDW� WKH\� ZHUH� LQ� SRVLWLRQ� WR� LQYHVW�FRQVLGHUDEOH�DPRXQWV�H[FHHGLQJ�D���������86'�
¾ $�YHU\�ODUJH�SURSRUWLRQ�RI�WKH�YLVLWRUV�RZQHG�VKRS�SUHPLVHV�
¾ )LQDOO\��D�YHU\�ODUJH�SHUFHQWDJH�RI�YLVLWRUV�ZHUH�LQWHUHVWHG�WR�DFTXLUH�D�PDVWHU�IUDQFKLVH�


