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6LQFH�������%ULJKWILHOG�KDV�RIIHUHG�D�IXOO
GDWD�HFRV\VWHP�IRU�WKH�&%'�LQGXVWU\�

2XU�PXOWL�VRXUFHG�PDUNHW�VL]LQJ�GDWD�UHYHDOV�FDWHJRU\
OHDGHUV�DQG�UHDOLVWLF�PDUNHW�IRUHFDVWV�E\�SURGXFW�DQG
FKDQQHO��

0DUNHW�6L]LQJ $ERXW�8V

%ULJKWILHOG�*URXS�LV�WKH�OHDGLQJ�VRFLDO
OLVWHQLQJ�HQDEOHG�UHVHDUFK�ILUP�VHUYLQJ
WKH�JOREDO�FDQQDELV��&%'��DQG�HPHUJLQJ
ZHOOQHVV�LQGXVWULHV��

%ULJKWILHOG�LV�WKH�EHVW�VRXUFH�IRU
DFWLRQDEOH�&%'�FRQVXPHU�LQVLJKWV�
:H�KHOS�FRPSDQLHV�PHHW�FXVWRPHUV

HYHU�HYROYLQJ�QHHGV�DQG�GHYHORS
SURGXFWV�WKDW�WUXO\�UHVRQDWH�

&RQVXPHU�,QVLJKWV

([SDQG�PDUNHW�VKDUH�ZLWK
LQVLJKWV�DFURVV�WKH�FXVWRPHU
MRXUQH\�IURP�DZDUHQHVV�WKURXJK
OR\DOW\�

%UDQG�+HDOWK
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*HW�LQ�7RXFK�

&RQWDFW�%ULJKWILHOG�*URXS
IRU�DFFHVV�WR�WKH�SODWIRUP�

7KLV�UHSRUW�LQFOXGHV�MXVW�D�IUDFWLRQ�RI�WKH�GDWD�DQG�LQVLJKWV�LQ
%ULJKWILHOG�*URXS
V�8�6��&%'�0DUNHW�/DQGVFDSH�

8�6��&%'�0DUNHW�/DQGVFDSH�LQFOXGHV�

7KLV�LV�D�)5((�UHSRUW

&%'�PDUNHW�IRUHFDVWV�E\�SURGXFW�W\SH�DQG�GLVWULEXWLRQ�FKDQQHO
WKURXJK��������ERWK�ZLWK�DQG�ZLWKRXW�IHGHUDO�JXLGDQFH
%UDQG�VKDUHV�IRU�WKH�WRS�EUDQGV�LQ�WKH�VSDFH�E\�SURGXFW�W\SH
([SHUW�PDUNHW�DQDO\VLV�LQWR�SURGXFW�LQQRYDWLRQV��WKH�FRPSHWLWLYH
ODQGVFDSH��DQG�GLVWULEXWLRQ�FKDQQHOV��
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:LWKRXW��JXLGDQFH��WKH�&%'�PDUNHW�LV
H[SHFWHG�WR�UHPDLQ�PRUH�QLFKH

)RUHFDVW��:LWK�	
:LWKRXW�)HGHUDO
*XLGDQFH

%ULJKWILHOG�KDV�WZR�IRUHFDVWV�IRU�WKH
&%'�PDUNHW��RQH�DVVXPLQJ�WKH
LPSOHPHQWDWLRQ�RI�IHGHUDO�UHJXODWLRQ
E\�������DQG�WKH�RWKHU�DVVXPLQJ�WKH
VWDWXV�TXR�



)RUHFDVW�ZLWKRXW�)HGHUDO�5HJXODWLRQ

7KH�86�&%'�PDUNHW�LV�H[SHFWHG�WR�JURZ�IURP������ELOOLRQ�LQ�����
WR�UHDFK�DQ�DQQXDO�YDOXH�RI�������ELOOLRQ�E\������ZLWK�WKH
LPSOHPHQWDWLRQ�RI�IHGHUDO�UHJXODWLRQ��

)HGHUDO�UHJXODWLRQ�ZLOO�DOORZ�&%'�SURGXFWV�WR�EH�VROG�DV�GLHWDU\
VXSSOHPHQWV�DQG�IRRG�DGGLWLYHV��DFFHOHUDWLQJ�WKH�JURZWK�RI
LQJHVWLEOH�SURGXFWV�OLNH�GULQNV�DQG�JXPPLHV��7KLV�ZLOO�DOVR
LQFUHDVH�DFFHSWDQFH�DQG�GLVWULEXWLRQ�LQ�PDLQVWUHDP�UHWDLOHUV�

:LWKRXW�IHGHUDO�UHJXODWLRQ��WKH�&%'�PDUNHW�LV�H[SHFWHG
WR�UHPDLQ�QLFKH��ZLWK�DQQXDO�VDOHV�LQ������IRUHFDVW�WR�KLW
�����ELOOLRQ��7KLV�VFHQDULR�ZLOO�OLPLW�WKH�JURZWK�RI
LQJHVWLEOH�SURGXFWV�DQG�WKH�DFFHSWDQFH�RI�&%'�E\
PDLQVWUHDP�UHWDLOHUV�

)RUHFDVW�ZLWK�)HGHUDO�5HJXODWLRQ



7KH�VKDUH�RI�WKH�ZLGHU�&%'�VSDFH�RZQHG�E\�SKDUPDFHXWLFDOV�VDZ
DQ�LQFUHDVH�DV�VDOHV�RI�-D]]�3KDUPDFHXWLFDOVł�(SLGLROH[�FRQWLQXHG�WR
LQFUHDVH�RYHU�������0HDQZKLOH��FRQVXPHU�SURGXFW�&%'�EUDQG
UHYHQXHV�GURSSHG��

7KH�QXPEHU�RI�&%'�EUDQGV�NHSW�GHFOLQLQJ�LQ�������QRZ�ZHOO�EHORZ
��������DSSUR[LPDWHO\�KDOI�RI�WKH�������DFWLYH�GXULQJ�LWV�SHDN�

3URPLQHQW�ILUPV��PRVW�QRWDEO\�ODUJH�SXEOLF�&DQDGLDQ�FDQQDELV
FRPSDQLHV��VFDOHG�EDFN�WKHLU�RSHUDWLRQV�RU�H[LWHG�WKH�PDUNHW
HQWLUHO\�EHWZHHQ������DQG�HDUO\�������+RZHYHU��WKHUH�ZHUH�VHYHUDO
QRWDEOH�QHZ�HQWUDQWV�LQWR�WKH�&%'�VSDFH�DV�ZHOO��LQFOXGLQJ�IDVKLRQ
KRXVH�.HQQHWK�&ROH��DQG�%OLQN�����GUXPPHU�7UDYLV�%DUNHU�

0DUNHW�6KDUH
/DUJH�&%'�FRPSDQLHV�KROG�����RI�WKH�PDUNHW��ZLWK�WKH
WRS����&%'�FRPSDQLHV�LQ�4�������KDYLQJ�D�VL]DEOH�VKDUH��



&KDQQHOV���&DWHJRULHV
:KLOH�H�FRPPHUFH�VDOHV�VXUJHG�GXULQJ�WKH�KHLJKW�RI�WKH�SDQGHPLF������
VDZ�WKH�FKDQQHO�ORVH�VKDUH�DV�PDQ\�FRQVXPHUV�UHWXUQHG�WR�EULFN�DQG�
PRUWDU�UHWDLOHUV��&KDQQHOV�WKDW�VDZ�WKH�JUHDWHVW�\HDU�RYHU�\HDU�JDLQV�LQFOXGH
&%'�VSHFLDOW\�UHWDLOHUV��YDSH�	�VPRNH�VKRSV��DQG�FRQYHQLHQFH�	�JDV�

:LWKRXW�DQ\�UHJXODWRU\�PRYHPHQW��WKH�&%'�GLVWULEXWLRQ�ODQGVFDSH�LV
XQOLNHO\�WR�VHH�DQ\�ODUJH�VKLIWV��ZLWK�FRPSDQLHV�LQVWHDG�FRPSHWLQJ�IRU�VSDFH
ZLWKLQ�WKH�VDPH�HVWDEOLVKHG�RXWOHWV�

:LWK�IHGHUDO�UHJXODWLRQ��WKH�SURGXFW�FDWHJRULHV�SRLVHG�WR�VHH�WKH�JUHDWHVW
VXFFHVV�LQ�XS�DQG�FRPLQJ�PDLQVWUHDP�GLVWULEXWLRQ�FKDQQHOV�DUH
RYHUZKHOPLQJO\�LQJHVWLEOH�SURGXFWV�

'ULQNV�DUH�H[SHFWHG�WR�PDNH�D�SODFH�LQ�ERWK�JURFHU\�VWRUHV�DQG�PDVV
PHUFKDQGLVHUV��ILWWLQJ�LQ�QHDWO\�ZLWK�WKH�DUUD\�RI�IXQFWLRQDO�EHYHUDJH
SURGXFWV�FXUUHQWO\�DYDLODEOH�LQ�WKHVH�FKDQQHOV�



7KRXJK�WKH�&%'�LQGXVWU\�KDV�VHHQ�VLJQLILFDQW�SULFH�FRPSUHVVLRQ�VLQFH�WKH
PDUNHW�H[SORGHG�LQ�������&%'�SURGXFWV�EHLQJ�WRR�H[SHQVLYH�FRQWLQXHV�WR
EH�WKH�PDLQ�UHDVRQ�ZK\�FRQVXPHUV�VWRS�SXUFKDVLQJ�&%'�

(IILFDF\�LV�WKH�VHFRQG�PRVW�SURPLQHQW�FRQFHUQ��DQ�LVVXH�UHIOHFWLYH�RI�WKH
FRQWLQXHG�SUHVHQFH�RI�IO\�E\�QLJKW�EUDQGV�LQ�WKH�VSDFH�DQG�GLIILFXOWLHV�ZLWK
DFFXUDWH�SURGXFW�IRUPXODWLRQ�ODEHOLQJ�WKDW�KDYH�EHHQ�IDFHG�E\�PDQ\�ILUPV�

�'HVLUH�IRU�SV\FKRDFWLYH�SURGXFWV��UDQNLQJ�WKLUG�LOOXVWUDWHV�WKDW�WKHUH�LV�D
VXEVHW�RI�FRQVXPHUV�WKDW�FRQWLQXH�WR�&%'�DV�ńFDQQDELV�OLWHŅ�ZKR�ZLOO
JUDYLWDWH�WRZDUGV�GHOWD���DQG�VLPLODU�SURGXFWV�ZKHQ�SRVVLEOH�

:KLOH�WKHVH�FRQVLGHUDWLRQV�PXVW�EH�DGGUHVVHG�WR�PDLQWDLQ�FRQVXPHUV�
%ULJKWILHOG�VXUYH\�GDWD�LQGLFDWHV�WKDW�WKH�SHUFHQWDJH�RI�WKH�SRSXODWLRQ
XVLQJ�&%'�KDV�UHPDLQHG�UHODWLYHO\�VWHDG\�RYHU�WKH�ODVW�\HDU��LQGLFDWLQJ�WKDW
PRVW�RI�WKRVH�OHDYLQJ�WKH�PDUNHW�DUH�UHSODFHG�

:K\�'LG�<RX�6WRS�8VLQJ�&%'"/LPLWLQJ�*URZWK
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%ULJKWILHOG�*URXS��&RQVXPHU�,QVLJKWV��*HQHUDO�3RSXODWLRQ������
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:LWK�&%'�VWLOO�ILQGLQJ�LWV�SODFH�LQ�WKH�ZLGHU�FDQQDELQRLG�DQG�ZHOOQHVV
PDUNHWV��EUDQGV�DUH�OHDQLQJ�LQWR�GLIIHUHQW�DVSHFWV�RI�WKH�FDWHJRU\�WR
DSSHDO�WR�D�YDULHG�FRQVXPHU�EDVH��

6RPH�EUDQGV�FUHDWH�QHHG�VWDWH�RULHQWHG�SURGXFWV�WKDW�XWLOL]H
IXQFWLRQDO�LQJUHGLHQWV�WR�ERRVW�SURGXFW�HIILFDF\��SLJJ\EDFN�RII�H[LVWLQJ
FRQVXPHU�NQRZOHGJH��DQG�FUHDWH�GHILQHG�ZD\V�WR�LQWHJUDWH�&%'�LQWR
FRQVXPHU�URXWLQHV��

2WKHU�FRPSDQLHV�DUH�OHDQLQJ�LQWR�&%'łV�DGMDFHQF\�WR�FDQQDELV�
SURPLQHQWO\�DGYHUWLVLQJ�WKH�7+&�SHUFHQWDJH�LQ�WKHLU�IXOO�VSHFWUXP
SURGXFWV�DQG�FUHDWLQJ�JRRGV�LQFRUSRUDWLQJ�DGGLWLRQDO�FDQQDELQRLGV�

&%'�'LIIHUHQWLDWLRQ
)XQFWLRQDO�,QJUHGLHQWV�	�1HHG�6WDWHV

2WKHU�&DQQDELQRLGV

0RUH�DQDO\VLV�RQ�KRZ�&%'�EUDQGV�GLIIHUHQWLDWH�DYDLODEOH�LQ�%ULJKWILHOG
V
8�6��&%'�0DUNHW�/DQGVFDSH��
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:DQW�WR�VHH�LQ�GHSWK
IRUHFDVWV�WKURXJK
�������&%'�FRPSDQ\
EUDQG�VKDUHV"
:H
YH�JRW�WKDW�DQG�PRUH�LQ�RXU
8�6��&%'�0DUNHW�/DQGVFDSH

*HW�LQ�7RXFK�
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%ULJKWILHOG�*URXS�LV�WKH�OHDGLQJ�VRFLDO�OLVWHQLQJ�
HQDEOHG�UHVHDUFK�ILUP�VHUYLQJ�WKH�JOREDO
FDQQDELV��&%'��DQG�HPHUJLQJ�ZHOOQHVV�LQGXVWULHV��

:H�FRPELQH�WUDGLWLRQDO�UHVHDUFK�H[SHUWLVH�ZLWK
$,�LQWHJUDWHG�VRFLDO�OLVWHQLQJ�WR�SURYLGH�D�GHHSHU
OHYHO�RI�FRQVXPHU�LQVLJKWV��

0DUNHWLQJ��LQQRYDWLRQ��DQG�LQVLJKWV�OHDGHUV�KDYH
WUXVWHG�XV�WR�KHOS�GULYH�FXVWRPHU�FHQWULF
VWUDWHJLHV�VLQFH������

$ERXW�%ULJKWILHOG�*URXS
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