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��� *HQHUDO�'HVFULSWLRQ�RI�6HPDUDQJ�&LW\

6HPDUDQJ�LV�WKH�FDSLWDO�RI�&HQWUDO�-DYD�3URYLQFH��ORFDWHG�RQ�WKH�QRUWK�FRDVW�RI�

-DYD�,VODQG��7KH�FLW\�LV�NQRZQ�DV�DQ�LPSRUWDQW�HFRQRPLF��LQGXVWULDO��DQG�WUDGH�FHQWHU�

LQ� WKH�UHJLRQ��ZLWK�7DQMXQJ�(PDV�3RUW�VHUYLQJ�DV�RQH�RI�WKH�PDLQ�LPSRUW�H[SRUW�

JDWHZD\V� LQ ,QGRQHVLD�� 6HPDUDQJ� DOVR� KDV� D� ULFK� KLVWRU\� DQG� FXOWXUH��ZKLFK� DUH�

UHIOHFWHG� LQ� LFRQLF�EXLOGLQJV� VXFK�DV�/DZDQJ�6HZX�DQG� WKH�'XWFK�FRORQLDO�VW\OH�

.RWD�/DPD�DUHD��$GGLWLRQDOO\��WKH�FLW\�KDV�D�VWURQJ�&KLQHVH�FXOWXUDO�LQIOXHQFH��ZLWK�

RQH� RI� LWV� V\PEROV� EHLQJ WKH� 6DP� 3RR� .RQJ� 7HPSOH�� 6HPDUDQJ
V� SRSXODWLRQ�

FRQVLVWV�RI�YDULRXV�HWKQLF�JURXSV��PRVW�RI�ZKLFK�DUH�-DYDQHVH��IROORZHG�E\�&KLQHVH��

$UDE��DQG�RWKHU�HWKQLF�FRPPXQLWLHV��$V�DQ�LPSRUWDQW�WUDQVSRUWDWLRQ�KXE�LQ�&HQWUDO�

-DYD�� 6HPDUDQJ� LV� VHUYHG� E\� $KPDG� <DQL� ,QWHUQDWLRQDO� $LUSRUW�� D� SRUW�� DQG� D�

UDLOZD\�OLQH�WKDW�FRQQHFWV�LW�ZLWK�RWKHU�PDMRU�FLWLHV�RQ�WKH�LVODQG�RI�-DYD��'LVEXGSDU�

6HPDUDQJ��������

7KH�FLW\�RI�6HPDUDQJ�KDV�DQ�DUHD�RI��������NPð��RU�DSSUR[LPDWHO\������������

KHFWDUHV��:LWK� LWV�YDVW�DUHD�DQG�UROH�DV�D�FHQWHU�IRU�YDULRXV�HFRQRPLF�DQG�VRFLDO�

DFWLYLWLHV�� 6HPDUDQJ� KDV� GHYHORSHG� LQWR� WKH� ILIWK�ODUJHVW� PHWURSROLWDQ� FLW\� LQ�

,QGRQHVLD� �'DIXGLQ� ������� 5DSLG� LQIUDVWUXFWXUH� GHYHORSPHQW�� HIIHFWLYH� FLW\�

JRYHUQDQFH�� DQG� WKH� SURYLVLRQ� RI� DGHTXDWH� SXEOLF� IDFLOLWLHV� DUH� WKH�PDLQ� IDFWRUV�

GULYLQJ�6HPDUDQJ
V�JURZWK�DV� D�PHWURSROLWDQ�FLW\��1RW�RQO\� LV� LW� D�KXE� IRU� ORFDO�

FRPPXQLW\�DFWLYLWLHV��EXW�6HPDUDQJ�DOVR�DWWUDFWV�PDQ\� LPPLJUDQWV� IURP�YDULRXV�
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UHJLRQV��PDNLQJ� LW�D�SODFH� WR� ILQG�RU�FUHDWH� MREV��$V�D� UHVXOW�� WKH�SRSXODWLRQ�DQG�

SRSXODWLRQ�GHQVLW\�LQ�WKH�FLW\�FRQWLQXH�WR�LQFUHDVH�\HDU�E\�\HDU��7KLV�FUHDWHV�LWV�RZQ�

FKDOOHQJHV� LQ� FLW\� PDQDJHPHQW�� SDUWLFXODUO\� LQ� WHUPV� RI� SURYLGLQJ� KRXVLQJ��

WUDQVSRUWDWLRQ��DQG�SXEOLF�VHUYLFHV��+RZHYHU��LW�DOVR�PDNHV�6HPDUDQJ�D�G\QDPLF�

DQG�FRQWLQXRXVO\�GHYHORSLQJ�FLW\��6WDEOH�HFRQRPLF�JURZWK�DQG�WKH�DYDLODELOLW\�RI�

MRE� RSSRUWXQLWLHV� KDYH� IXUWKHU� VWUHQJWKHQHG� 6HPDUDQJ
V� SRVLWLRQ� DV� RQH� RI� WKH�

FHQWHUV�RI�XUEDQL]DWLRQ�LQ�,QGRQHVLD��67(.20��������

��� *HQHUDO�GHVFULSWLRQ�RI�1JHVUHS�9LOODJH

����� *HRJUDSKLFDO�&RQGLWLRQV

6XPXUERWR�9LOODJH� LV� RQH�RI� WKH� VXE�GLVWULFWV� LQ�%DQ\XPDQLN�'LVWULFW��

6HPDUDQJ�&LW\��7KLV�VXE�GLVWULFW�KDV�DQ�DUHD�RI�������KHFWDUHV��RU�������RI�

WKH�WRWDO�DUHD�RI�%DQ\XPDQLN�'LVWULFW��,W�ERUGHUV�VHYHUDO�RWKHU�VXE�GLVWULFWV��

LQFOXGLQJ�1JHVUHS��WR�WKH�QRUWK���6URQGRO�:HWDQ��WR�WKH�VRXWK���7HPEDODQJ�

�WR� WKH� HDVW��� DQG� 6URQGRO� .XORQ� DQG� 7LQMRPR\R� �WR� WKH� ZHVW�� �%..%1��

�������$GGLWLRQDOO\��6XPXUERWR�VXE�GLVWULFW�LV�VWUDWHJLFDOO\�ORFDWHG�FORVH�WR�

VHYHUDO� XQLYHUVLWLHV�� VXFK� DV� 'LSRQHJRUR� 8QLYHUVLW\�� 6HPDUDQJ� 6WDWH�

3RO\WHFKQLF��6HPDUDQJ�0LQLVWU\�RI�+HDOWK�+HDOWK�3RO\WHFKQLF��3DQGDQDUDQ�

8QLYHUVLW\��DQG�VHYHUDO�RWKHU�VFKRROV�

����� (FRQRPLF�&RQGLWLRQV

6XPXUERWR� 6XEGLVWULFW� KDV� D� GLYHUVH� UDQJH� RI� HFRQRPLF� DFWLYLWLHV��

LQFOXGLQJ� WUDGH�� VHUYLFHV�� DQG� VPDOO� LQGXVWULHV�� ,WV� VWUDWHJLF� ORFDWLRQ� DQG�

SUR[LPLW\� WR� VHYHUDO� FDPSXVHV� PDNH� WKLV� DUHD� TXLWH� G\QDPLF� LQ� WHUPV� RI�

HFRQRPLF� DFWLYLW\�� 0DQ\� ORFDO� UHVLGHQWV� UXQ VPDOO� DQG� PHGLXP�VL]HG�
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EXVLQHVVHV��8.0���VXFK�DV�JURFHU\�VWRUHV��IRRG�VWDOOV��ERDUGLQJ�KRXVHV��FDIHV��

EHYHUDJH� VKRSV�� DQG� VHUYLFHV� FDWHULQJ� WR� WKH� QHHGV� RI� VWXGHQWV� DQG� ORFDO�

UHVLGHQWV��7KH�SUHVHQFH�RI�WKH�FDPSXVHV�DOVR�HQFRXUDJHV�EXVLQHVV�JURZWK�LQ�

DUHDV�VXFK�DV�FXOLQDU\��SKRWRFRS\LQJ��ODXQGU\��DQG�RWKHU�HGXFDWLRQDO�VHUYLFHV��

2Q�WKH�RWKHU�KDQG��VRPH�UHVLGHQWV�ZRUN�LQ�WKH�IRUPDO�VHFWRU�DV�HPSOR\HHV�LQ�

YDULRXV� FRPSDQLHV� DQG� DJHQFLHV� LQ� 6HPDUDQJ�&LW\�� 6XPXUERWR
V� HFRQRP\�

WHQGV�WR�GHYHORS�ZHOO��DV�LW�LV�VXSSRUWHG�E\�DGHTXDWH�LQIUDVWUXFWXUH�DQG�HDV\�

DFFHVV�WR�WUDQVSRUWDWLRQ��PDNLQJ�WKH�GLVWULEXWLRQ�RI�JRRGV�DQG�VHUYLFHV�PRUH�

HIILFLHQW�

����� 6RFLDO��*RYHUQPHQW�DQG�,QVWLWXWLRQDO�&RQGLWLRQV

6XPXUERWR� 6XEGLVWULFW� KDV� D� KHWHURJHQHRXV� FRPPXQLW\�� FRQVLVWLQJ� RI�

ERWK� QDWLYH� UHVLGHQWV� DQG� LPPLJUDQWV�� VXFK� DV� VWXGHQWV� DQG�ZRUNHUV� IURP�

RXWVLGH� WKH�DUHD��7KH�SUHVHQFH�RI�'LSRQHJRUR�8QLYHUVLW\�DQG�VHYHUDO�RWKHU�

FDPSXVHV� QHDUE\� LQIOXHQFHV� WKH� VRFLDO� G\QDPLFV�� HQFRXUDJLQJ� FXOWXUDO�

GLYHUVLW\��7KH�HGXFDWLRQ�OHYHO�RI�WKH�6XPXUERWR�FRPPXQLW\�WHQGV�WR�EH�KLJKHU�

WKDQ� LQ�RWKHU� DUHDV��ZLWK�PDQ\� UHVLGHQWV�ZRUNLQJ� LQ� WKH� IRUPDO� VHFWRU� DQG�

PDQ\�HGXFDWHG�VWXGHQWV��,Q�WHUPV�RI�JRYHUQDQFH��WKH�6XPXUERWR�6XEGLVWULFW�

*RYHUQPHQW� SURYLGHV� YDULRXV� SXEOLF� VHUYLFHV�� VXFK� DV� SURFHVVLQJ� .73V��

IDPLO\� FDUGV�� ELUWK� FHUWLILFDWHV�� DQG� RWKHU� VRFLDO� VHUYLFHV�� ,Q� WHUPV� RI�

LQVWLWXWLRQV��6XPXUERWR�9LOODJH�LV�KRPH�WR�YDULRXV�LPSRUWDQW�RUJDQL]DWLRQV��

VXFK� DV� WKH� 9LOODJH� &RPPXQLW\� (PSRZHUPHQW� ,QVWLWXWH� �/30.��� 5XNXQ�

7HWDQJJD� �57��� DQG� 5XNXQ� :DUJD� �5:��� ZKLFK� FRRUGLQDWH� VRFLDO� DQG�

DGPLQLVWUDWLYH� PDWWHUV� ZLWKLQ� WKH� VPDOOHVW� QHLJKERUKRRGV�� $GGLWLRQDOO\��
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FRRSHUDWLYHV� DQG� VPDOO� EXVLQHVV� JURXSV� FRQWULEXWH� WR� LPSURYLQJ� WKH�

FRPPXQLW\
V�HFRQRPLF�ZHOIDUH��2YHUDOO��6XPXUERWR�KDV�D�VWURQJ�VRFLDO�DQG�

LQVWLWXWLRQDO� VWUXFWXUH�� ZLWK� YDULRXV� HOHPHQWV� VXSSRUWLQJ� HDFK� RWKHU� WR�

LPSURYH�WKH�TXDOLW\�RI�OLIH�

��� 3URILO�2XWOHW�0LQXP

����� %XVLQHVV�$JH

7KH�0LQXP�IUDQFKLVH�EHJDQ�LWV�EXVLQHVV�RSHUDWLRQV�LQ�������,Q�MXVW�ILYH�

\HDUV��WKH�FRPSDQ\�KDV�H[SHULHQFHG�VLJQLILFDQW�JURZWK�LQ�D�VKRUW�SHULRG��%\�

RIIHULQJ�YDULRXV�W\SHV�RI� LQQRYDWLYH�DQG�KLJK�TXDOLW\�SURGXFWV��0LQXP�KDV�

VXFFHHGHG�LQ�DWWUDFWLQJ�PDQ\�FXVWRPHUV�DQG�VHFXULQJ�D�VWURQJ�SRVLWLRQ�LQ�WKH�

ORFDO�PDUNHW��&XUUHQWO\��0LQXP�QRW�RQO\�KDV�VHYHUDO�EUDQFKHV�LQ�6HPDUDQJ�

EXW�LV�DOVR�SODQQLQJ�WR�H[SDQG�WR�RWKHU�FLWLHV�DFURVV�,QGRQHVLD�

����� 'LVWULEXWLRQ�RI�%XVLQHVV�/RFDWLRQV

&XUUHQWO\��0LQXP KDV�VXFFHHGHG�LQ�H[SDQGLQJ�LWV�EXVLQHVV��ZLWK�DURXQG�

���EUDQFKHV�VSUHDG�DFURVV�6HPDUDQJ�DQG�RWKHU�FLWLHV��,Q�6HPDUDQJ��WKHUH�DUH�

VHYHUDO�EUDQFKHV�RI�0LQXP��LQFOXGLQJ�0LQXP�LQ�WKH�7ORJRVDUL�.XORQ�DUHD��

0LQXP� *DMDK� 5D\D�� 0LQXP� .XVXPDZDUGDQL� 3OHEXUDQ�� 0LQXP� 7HQWDUD�

3HODMDU��0LQXP�1JHVUHS��0LQXP�%DQMDUVDUL��0LQXP�0DQ\DUDQ��DQG�RWKHUV�

����� %XVLQHVV�$VVHWV

0LQXP� KDV� YDULRXV� DVVHWV� WKDW� VXSSRUW� WKH� RSHUDWLRQ� RI� LWV� EXVLQHVV��

(TXLSPHQW�DQG�PDFKLQHV�DUH�NH\�DVVHWV�UHTXLUHG�WR�UXQ�D�0LQXP�IUDQFKLVH��

VXFK� DV� EOHQGHUV�� JODVVHV�� VWUDZV�� PHDVXULQJ� VSRRQV�� DQG� GULQN� SUHVV�

PDFKLQHV�� (VVHQWLDO� UDZ� PDWHULDOV�� LQFOXGLQJ� FRIIHH� SRZGHU�� IODYRULQJ�
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SRZGHU�� WHD�� PLON�� DQG� RWKHU� VXSSRUWLQJ� LQJUHGLHQWV�� DUH� DOVR� FUXFLDO� IRU�

PDLQWDLQLQJ�SURGXFW�FRQVLVWHQF\��7HFKQRORJ\�V\VWHPV��VXFK�DV�FDVK�UHJLVWHUV�

DQG� SRLQW�RI�VDOH� VRIWZDUH�� SOD\� DQ� LPSRUWDQW� UROH� LQ� PDQDJLQJ� VDOHV�

WUDQVDFWLRQV� DW� EXVLQHVV� ORFDWLRQV�� $GGLWLRQDOO\�� DVVHWV� OLNH� ORJRV� DQG�

SDFNDJLQJ�DUH�HVVHQWLDO�IRU�UHIOHFWLQJ�0LQXP¶V�EUDQG�LGHQWLW\�

��� 5HVSRQGHQW�,GHQWLW\

����� 'HVFULSWLRQ�RI�5HVSRQGHQWV�%DVHG�RQ�*HQGHU

7DEOH����� )UHTXHQF\�RI�*HQGHU�LQ�0LQXP¶V�&RQVXPHQ�����

1R� *HQGHU )UHTXHQF\��I� 3HUFHQWDJH����
�� 0DOH �� ��
�� )HPDOH �� ��

7RWDO �� ��
6RXUFH��3URFHVVHG�3ULPDU\�'DWD������

7DEOH�����VKRZV�WKDW�WKH�PDMRULW\�RI�UHVSRQGHQWV�ZHUH�ZRPHQ��ZLWK����

SHRSOH� ������� ZKLOH� WKHUH� ZHUH� ��� PHQ� ������� %DVHG� RQ� WKLV� WDEOH�� WKH�

UHVHDUFKHUV�FDQ�FRQFOXGH�WKDW�ZRPHQ�WHQG�WR�SUHIHU�FRQWHPSRUDU\�GULQNV�VXFK�

DV�WKRVH�RIIHUHG�E\�0LQXP�

����� 'HVFULSWLRQ�RI�5HVSRQGHQWV�%DVHG�RQ�$JH

7DEOH����� )UHTXHQF\�RI�$JH�LQ�0LQXP¶V�&RQVXPHQ�����

1R� $JH )UHTXHQF\��I� 3HUFHQWDJH����
�� ������\HDUV�ROG �� ��
�� ������\HDUV�ROG �� ��
�� !���\HDUV�ROG �� ��

7RWDO �� ��
6RXUFH��3URFHVVHG�3ULPDU\�'DWD������

%DVHG�RQ�7DEOH������ LW� LV� VKRZQ�WKDW� WKH�PDMRULW\�RI�UHVSRQGHQWV�ZHUH�

DJHG��������ZLWK����SHRSOH��������IROORZHG�E\�WKRVH�DJHG��������ZLWK����

SHRSOH��������DQG����SHRSOH�DJHG�RYHU�����������7KXV��WKH�UHVHDUFKHUV�FDQ�
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FRQFOXGH�WKDW�0LQXP�SURGXFWV�DUH�SXUFKDVHG�PRUH�IUHTXHQWO\�E\�LQGLYLGXDOV�

DJHG�������\HDUV�

����� 'HVFULSWLRQ�RI�5HVSRQGHQWV�%DVHG�RQ�2FFXSDWLRQ

7DEOH����� )UHTXHQF\�RI�2FFXSDWLRQ�LQ�0LQXP¶V�&RQVXPHQ�����

1R� 2FFXSDWLRQ )UHTXHQF\��I� 3HUFHQWDJH����
�� 6WXGHQWV� �� ��
�� (PSOR\H �� ��

7RWDO �� ��
6RXUFH��3URFHVVHG�3ULPDU\�'DWD������

7DEOH�����VKRZV�WKDW�WKH�PDMRULW\�RI�UHVSRQGHQWV�DUH�VWXGHQWV��ZLWK���

SHRSOH��������IROORZHG�E\�UHVSRQGHQWV�ZKR�DUH�HPSOR\HG��ZLWK����SHRSOH�

������%DVHG�RQ�WKLV�WDEOH��WKH�UHVHDUFKHUV�FDQ�FRQFOXGH�WKDW�0LQXP�SURGXFWV�

DUH�PRUH�FRPPRQO\�FRQVXPHG�E\�VWXGHQWV�

����� 'HVFULSWLRQ�RI�5HVSRQGHQWV�%DVHG�RQ�,QFRPH

7DEOH����� )UHTXHQF\�RI�,QFRPH�LQ�0LQXP¶V�&RQVXPHQ�����

1R� ,QFRPH )UHTXHQF\��I� 3HUFHQWDJH����
�� ��± ��������� �� ��
�� ��������� ± ��������� �� ��
�� !���������� �� ��

7RWDO �� ��
6RXUFH��3URFHVVHG�3ULPDU\�'DWD������

$FFRUGLQJ�WR�7DEOH������LW�LV�FOHDU�WKDW�WKH�PDMRULW\�RI�UHVSRQGHQWV�KDYH�

DQ�LQFRPH�RI�����������± �����������������IROORZHG�E\�DQ�LQFRPH�RI���±

�����������������DQG�DQ�LQFRPH�RI�!�����������������7KXV��WKH�UHVHDUFKHUV�

FDQ�FRQFOXGH�WKDW�PRUH�GULQN�SXUFKDVHV�RFFXU�DPRQJ�FXVWRPHUV�ZLWK�LQFRPHV�

EHWZHHQ�����������± �����������7KLV� LV� OLNHO\�EHFDXVH� WKH�DYHUDJH�VWXGHQW�

GRHV�QRW�KDYH�D�IXOO�WLPH�MRE�DQG�PD\�RQO\�ZRUN�SDUW�WLPH�RU�HQJDJH�LQ�VLGH�
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MREV�� VXFK� DV� RIIHULQJ� FRXULHU� RU� PRWRUF\FOH� WD[L� VHUYLFHV�� UHVXOWLQJ� LQ�

UHODWLYHO\�VPDOOHU�LQFRPHV�

����� 'HVFULSWLRQ�RI�3XUFKDVH�$PRXQW RQ�0LQXP

7DEOH����� )UHTXHQF\�RI�1XPEHU�RI�3XUFKDVHV�E\�0LQXP¶V�&RQVXPHQ�
IURP�0DUFK�$XJXVW�����

1R� ,QFRPH )UHTXHQF\��I� 3HUFHQWDJH����
�� ��� ��WLPHV �� ��
�� � � ��WLPHV �� ��
�� !��WLPHV �� ��

7RWDO �� ��
6RXUFH��3URFHVVHG�3ULPDU\�'DWD������

7DEOH�����SUHVHQWV�GDWD�VKRZLQJ�WKDW�WKH�PDMRULW\�RI�FRQVXPHUV���������

SXUFKDVHG�0LQXP� �±�� WLPHV� EHWZHHQ�0DUFK� DQG�$XJXVW� ������ ������ RI�

UHVSRQGHQWV�PDGH�SXUFKDVHV��±��WLPHV��ZKLOH�������PDGH�SXUFKDVHV�PRUH�

WKDQ�ILYH�WLPHV��)URP�WKLV�GDWD��WKH�UHVHDUFKHUV�FRQFOXGHG�WKDW��RQ�DYHUDJH��

UHVSRQGHQWV� SXUFKDVHG�0LQXP� DERXW� RQFH� D�PRQWK�� 7KLV� FRXOG� EH� GXH� WR�

YDULRXV�IDFWRUV��VXFK�DV�UHVSRQGHQWV�OLPLWLQJ�WKHLU�LQWDNH�RI�VZHHW�GULQNV�RU�

SUHIHUULQJ�RWKHU�PRUH�DIIRUGDEOH�EHYHUDJH�DOWHUQDWLYHV�


