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&KDLUPDQ¶V�&KDWWHU 
$V�ZH�VWDUW�D�QHZ�\HDU��,�ZDV�KHDUWHQHG�WR�UHDG�UHVHDUFK�E\�WKH�8QLYHUVLW\�RI�6XVVH[�
ZKLFK�IRXQG�WKDW�\RXU�DOORWPHQW�FDQ�EH�DV�SURGXFWLYH�DV�LQWHQVLYHO\�PDQDJHG�IDUPODQG�
LQ� WHUPV� RI� WKH� ZHLJKW� RI� SURGXFH� LW� SURYLGHV�� � 7KH� &LWL]HQ� 6FLHQFH� SURMHFW� DVNHG�
YROXQWHHUV�WR�UHFRUG�WKH�DPRXQW�WKH\�KDUYHVWHG�XVLQJ�WKH�JRRG�WR�JURZ�+DUYHVWRPHWHU�
�QR� ,� GRQ¶W� WKLQN� \RX� ZLOO� ILQG� WKDW� LQ� WKH� GLFWLRQDU\�� WKDW� FDQ� EH� IRXQG� KHUH�� KWWSV���
ZZZ�JRRGWRJURZXN�RUJ�MRLQBXV���� 

7KH�ELJ�GLIIHUHQFH�EHWZHHQ� ODUJH�VFDOH�DJULFXOWXUH�DQG�DOORWPHQWV�RU�JDUGHQV�KRZHYHU�
WKDW� WKH� UHVHDUFKHUV� IRXQG� LV� WKH�GLYHUVLW\�RU�ZLOGOLIH�VXSSRUWHG�� �VLQFH�D�SDWFKZRUN�RI�
DOORWPHQWV� FUHDWHG� ELRGLYHUVH� KDELWDWV� IRU� SROOLQDWRUV� DQG� ZLOGOLIH�� D� ³ZLQ-ZLQ´� IRU� WKH�
HQYLURQPHQW��DFFRUGLQJ�WR�WKH�UHVHDUFK��� 

6DG�QHZV 

,�DP�VDG�WR�UHSRUW�WKDW�WKH�IRUPHU�FKDLU�RI�+XQWOH\�	�3DOPHUV�+RUWLFXOWXUDO�6RFLHW\�-RKQ�
6QRZ�SDVVHG�DZD\�MXVW�EHIRUH�&KULVWPDV�DIWHU�D�VKRUW�LOOQHVV��� 

-RKQ� UDQ� WKH� +	3� IRU� DERXW� WKLUW\� \HDUV�� RUJDQLVLQJ� WKH� DQQXDO� VKRZV�� DQG� WLOO� D� IHZ�
\HDUV�DJR�UXQQLQJ�WKH�7UDGLQJ�VKHG�DQG�OHDGLQJ�WKH�RUJDQLVDWLRQ�DV�ZHOO�DV�PDQDJLQJ�
KLV� RZQ� DOORWPHQW�� � ,W� VKRXOG� EH� QRWHG� WKDW� ZKHQ� KH� VWRRG� GRZQ� LW� WRRN� D� QXPEHU� RI�
SHRSOH�WR�WDNH�RQ�WKH�UROHV�KH�KDG�XQGHUWDNHQ�� 

6HYHUDO�PHPEHUV�RI�WKH�FRPPLWWHH�DWWHQGHG�-RKQ¶V�IXQHUDO�DQG�KDYH�PDGH�D�GRQDWLRQ�
LQ�KLV�PHPRU\�RQ�EHKDOI�RI�WKH�DVVRFLDWLRQ�� 

2WKHU�QHZV 

,Q� FRPPRQ� ZLWK� PDQ\� RWKHU� SURGXFWV� WKDW� \RX� EX\� ZH� DUH� VHHLQJ� SULFH� ULVHV� LQ� WKH�
JRRGV�ZH�VWRFN�LQ�\RXU�WUDGLQJ�VKHG��� 

7KLV�KDV�SDUWLFXODUO\�EHHQ�DQ� LVVXH�ZLWK� IHUWLOLVHUV�ZKHUH�VXUJLQJ�QDWXUDO�JDV�SULFHV� LQ�
(XURSH�UHVXOWHG�LQ�ZLGHVSUHDG�SURGXFWLRQ�FXWEDFNV�LQ�DPPRQLD—DQ�LPSRUWDQW�LQSXW�IRU�
QLWURJHQ�IHUWLOLVHUV��� 

$V� \RX� ZRXOG� H[SHFW� \RXU� WUDGLQJ� VKHG� UHPDLQV� YHU\� FRPSHWLWLYH� FRPSDUHG� WR� RWKHU�
SODFHV�\RX�FDQ�EX\�\RXU�VXSSOLHV��KRZHYHU�,�DP�DIUDLG�WKHUH�DUH�OLNHO\�WR�EH�SULFH�ULVHV�
DFURVV�D�UDQJH�RI�SURGXFWV�WKLV�\HDU��� 

'RELHV�*DUGHQ�&HQWUH��\RX�PD\�KDYH�KHDUG�RI�WKHP��DUH�WKH�ODWHVW�RUJDQLVDWLRQ�WR�VWRS�
DOORZLQJ�DQ\�SHDW� LQ� WKHLU� EDJJHG�FRPSRVWV�DV�D�SDUW�RI� WKHLU� HIIRUWV� WR�EHFRPH�PRUH�
VXVWDLQDEOH���)URP�ILUVW�RI�-DQXDU\�WKLV�\HDU�WKHLU�EDJJHG�FRPSRVWV�DUH������SHDW�IUHH��
ZHOO� DKHDG�RI� WKH� GHDGOLQH� WKDW� WKH�JRYHUQPHQW�DUH� FXUUHQWO\� FRQVXOWLQJ�RQ�� �<RX�FDQ�
FRPPHQW� RQ� WKH� JRYHUQPHQW� FRQVXOWDWLRQ� KHUH�� � KWWSV���FRQVXOW�GHIUD�JRY�XN�VRLOV-DQG-
SHDWODQGV�HQGLQJWKHUHWDLOVDOHRISHDWLQKRUWLFXOWXUH��DQG�KDYH�\RXU�VD\�� �7KH�FRQVXOWDWLRQ�
FORVHV�RQ�)ULGD\���WK�0DUFK����� 

+DSS\�1HZ�<HDU�DQG�,�KRSH�WR�VHH�\RX�VRRQ� 

5LFKDUG�7UHGJHWW� 

WUHGJHWW#JPDLO�FRP 

&KDLUPDQ¶V�&KDWWHU � 

6HDVRQDO�7LSV � 

&RRNHU\�&RUQHU � 

7UDGLQJ�6KHG � 

7RROV � 

1HZ�0RZHU � 

��PRQWK�3ODQWLQJ�
&DOHQGDU 

� 

&RPSDQLRQ�3ODQWLQJ � 

&URS�5RWDWLRQ � 

'R�QRW�JURZ�WRJHWKHU � 
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1HZVOHWWHU  ,VVXH��� 

,I�\RX�DUH�WU\LQJ�9HJDQXDU\��RU�OLYH�PHDW�IUHH�DOO�\HDU�WKLV�
WDVW\� UHFLSH� ZLOO� PDNH� JRRG� XVH� RI� VRPH� RI� \RXU�
RYHUZLQWHULQJ�EHHWURRW� 

,QJUHGLHQWV 

· ���J EHHWURRW� FXW�LQWR�ZHGJHV 

· � UHG�RQLRQ� FXW�LQWR�ZHGJHV 

· ��WEVS ROLYH�RLO 

· ��WEVS ULFH�ZLQH�YLQHJDU 

· ��WEVS VRIW�EURZQ�VXJDU 

· � VWDU�DQLVH 

· IORXU� IRU�UROOLQJ 

· ���J�EORFN SXII�SDVWU\  

· � RUDQJH� ]HVWHG 
0HWKRG 

67(3�� 
+HDW� RYHQ� WR� ���&����&� IDQ�JDV���� ,Q� D�ERZO�� WRVV� WKH�
EHHWURRW�DQG� RQLRQ� LQ� �� WEVS�RI� WKH�RLO�� WKH� YLQHJDU� DQG�
VXJDU��$GG�WKH�VWDU�DQLVH�DQG�VHDVRQ�ZHOO� 

+HDW� WKH� UHVW� RI� WKH� RLO� LQ� D� ODUJH�� RYHQSURRI QRQ-VWLFN�
IU\LQJ�SDQ� WKHQ�QHVWOH� LQ� WKH�YHJ�VR� WKDW� WKH\�FRYHU� WKH�
VXUIDFH�RI� WKH�SDQ��&RYHU�ZLWK� IRLO�DQG�FRRN� LQ� WKH�RYHQ�
IRU����PLQV� 

&RRNHU\�&RUQHU—%HHWURRW�	�5HG�2QLRQ�7DUWH�7DWLQ 

6HDVRQDO�7LSV�-DQXDU\�)HEUXDU\ 
-DQXDU\ 

3ODQ� WKLV� \HDU¶V� YHJHWDEOH� SODQWLQJV�� LGHDOO\� URWDWLQJ�
FURSV�E\�QRW�SODQWLQJ�LQ�WKH�VDPH�SODFH�DV�ODVW�\HDU� 

&RPSOHWH� ZLQWHU� GLJJLQJ� RI� EDUH� EHGV� DQG� FRYHU� WKH�
JURXQG�WR�ZDUP�EHGV�IRU�HDUO\�FURSV� 

%\�PLG�-DQXDU\��VWDUW�µFKLWWLQJ¶�WXEHUV�RI�HDUO\�SRWDWRHV�LQ�
WUD\V�LQ�D�FRRO��OLJKW��IURVW-IUHH�ORFDWLRQ� 

&RQWLQXH� WR� KDUYHVW� VSURXWV�� NDOH�� FDEEDJH�� OHHNV� DQG�
SDUVQLSV�DV�QHHGHG� 

.HHS�NDOH��ZLQWHU�FDEEDJHV�DQG�RWKHU�EUDVVLFDV�FRYHUHG�
ZLWK�QHWWLQJ�WR�SURWHFW�WKHP�IURP�KXQJU\�SLJHRQV�� 

%HJLQ� IRUFLQJ� UKXEDUE� IRU� DQ� HDUO\� FURS� E\� SODFLQJ� D�
EXFNHW�RU�IRUFLQJ�MDU�RYHU�WKH�FURS� 

$SSO\�ZLQWHU�ZDVKHV�WR�IUXLW�WUHHV�WR�FRQWURO�RYHUZLQWHULQJ�
SHVWV� 

3XW�XS�D�ELUG�IHHGHU�RQ�\RXU�SORW�DQG�UHJXODUO\�UHSOHQLVK�
LW� 

)HEUXDU\ 

6RZ� EURDG� EHDQV� DQG� SHDV� RXWVLGH�� SODQW VKDOORWV� DQG�
JDUOLF�� -HUXVDOHP�$UWLFKRNHV�� SODQW� WXEHUV� GLUHFW� RXWVLGH�
LQ�D�VLQJOH�URZ� 

3UHSDUH� D� QHZ�DVSDUDJXV� EHG� E\� GLJJLQJ� LQ�ZHOO-URWWHG�
PDQXUH�DQG�RUGHU�DVSDUDJXV�FURZQV 

3ODQW� RXW� VXPPHU� EUDVVLFDV� DQG� VSLQDFK� VHHGOLQJV� LQ�
ODWH� )HEUXDU\�� $SSO\� OLPH� WR� WKH� VRLO� DW� ���J� SHU� VT�P��
�R]�SHU�VT�\G��ZKHUH�EUDVVLFDV�DUH�WR�EH�JURZQ��7KLV�ZLOO�
KHOS�UHGXFH�WKH�ULVN�RI�LQIHFWLRQ�E\�&OXE�URRW� 

/DWHU�LQ�WKH�PRQWK�� LI�WKH�VRLO�LVQ¶W�WRR�ZHW��VWDUW�WR�GLJ�LQ�
RYHUZLQWHUHG�JUHHQ�PDQXUHV� 

7RPDWRHV� DQG� &XFXPEHUV� - LI� UDLVLQJ� SODQWV� IRU� D�
JUHHQKRXVH� VRZ� VHHGV� LQGRRUV� QRZ�� WR� HQVXUH�
JHUPLQDWLRQ� XVH� D� KHDWHG� SURSDJDWRU� WKHQ�PDLQWDLQ� WKH�
WHPSHUDWXUH�DW�D�PLQLPXP�RI���& 

3UXQH�DXWXPQ�UDVSEHUULHV��FXWWLQJ�DOO�FDQHV�GRZQ�WR�WKH�
JURXQG� 

67(3�� 

2Q�D�ZHOO-IORXUHG�VXUIDFH��UROO�WKH�SDVWU\�WR�D�WKLFNQHVV�RI�
���FP�DQG�FXW�RXW�D�FLUFOH� WKH�VDPH�VL]H�DV�\RXU� IU\LQJ�
SDQ��&DUHIXOO\� WDNH�WKH�SDQ�RXW�RI� WKH�RYHQ��UHPRYH� WKH�
IRLO�DQG�ZLJJOH�WKH�EHHWV�DQG�RQLRQ�DURXQG�LQ�WKH�SDQ�WR�
PDNH�D�FRPSDFW�OD\HU��3XW�WKH�SDVWU\�RQ�WRS��WXFNLQJ�LW�LQ�
DOO�DURXQG�WKH�HGJHV��WKHQ�UHWXUQ�WKH�SDQ�WR�WKH�RYHQ�DQG�
EDNH�IRU����PLQV�RU�XQWLO�WKH�SDVWU\�KDV�SXIIHG�XS�DQG�LV�
D�GHHS�JROGHQ�EURZQ� 
67(3�� 
6OLGH�D�SDODWH�NQLIH�DURXQG�WKH�HGJH�RI�WKH�WDUW��WKHQ�SXW�
D�SODWH�RQ� WRS�RI� WKH�SDVWU\��VHUYLQJ�VLGH�GRZQ��)OLS� WKH�
SDQ�RYHU� WR� WXUQ� WKH� WDUW�RXW�RQWR� WKH�SODWH�–�EH�FDUHIXO�
QRW�WR�EXUQ�\RXUVHOI�ZLWK�WKH�KDQGOH��7RS�ZLWK�WKH�RUDQJH�
]HVW�DQG�D�VSULQNOH�RI�VHD�VDOW��WKHQ�VHUYH�ZLWK�D�SHSSHU\�
VDODG�RQ�WKH�VLGH� 

:LWK�WKDQNV�WR�WKH�%%&�JRRG�IRRG�PDJD]LQH� 



3DJH�� ,VVXH��� 

7UDGLQJ�6KHG 
:KDW�ZH�VWRFN 

2QH� RI� WKH� FKDOOHQJHV� RI� UXQQLQJ� D� WUDGLQJ� VKHG� LV�
NQRZLQJ� ZKDW� WR� VWRFN�� ,I� \RX� GRQ¶W� VWRFN� LW� \RX� FDQ¶W�
NQRZ�ZKHWKHU� WKHUH� LV� D� GHPDQG� IRU� LW��:H� GR� WU\� QHZ�
OLQHV�� IRU� H[DPSOH� WZR� \HDUV� DJR� ZH� KDG� QRW� LQ� OLYLQJ�
PHPRU\�VROG�EDJV�RI� IDUP\DUG�PDQXUH��QRZ�LW� LV�RQH�RI�
RXU�EHVW�VHOOHUV���,I� WKHUH�DUH�WKLQJV�\RX�WKLQN�ZH�VKRXOG�
VWRFN� EXW� GRQ¶W�� SOHDVH� OHW� XV� NQRZ� E\� WDONLQJ� WR� WKH�
YROXQWHHUV�LQ�WKH�VKHG�� 

:H�FDQ�DOVR�GR�RUGHUV�DW�FRVW�SULFH�IURP�RXU�ZKROHVDOHU��
7KH\�VHOO�D�YDULHW\�RI�WKLQJV�WKDW�PD\�EH�RI�LQWHUHVW�� 

* 7RROV� 

* /DUJH�TXDQWLWLHV�RI�PDWHULDOV� WKDW�ZH�XVXDOO\� RQO\�
VWRFN� LQ�VPDOO�TXDQWLWLHV�VXFK�DV����� OLWUH�EDJV�RI�
SHUOLWH� 

* 3DUWLFXODU� IHUWLOLVHUV� RU� VRLO� LPSURYHUV� WKDW� ZH� GR�
QRW� URXWLQHO\� VWRFN� VXFK� DV� GULHG� EORRG� RU� FOD\�
EUHDNHU� 

&RVW�SULFH�SXUFKDVHV�DUH�PDGH�RQ�WKH�IROORZLQJ�EDVLV�� 
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· 7KH�SULFH�\RX�VHH�LQ�WKH�FDWDORJXH�LV�WKH�SULFH�\RX�
SD\�� KRZHYHU� SOHDVH� FKHFN� WKH� TXDQWLW\� –� D� IHZ�
WKLQJV� DUH� SULFHG� IRU� WHQ� UDWKHU� WKDQ� RQH� IRU�
H[DPSOH� GLEEHUV�� ,I� LW� VD\V� WHQ� WKHQ� WKLV� LV� WKH�
QXPEHU�\RX�KDYH�WR�EX\� 

· $V� WKLV� LV� D� FRVW� SULFH� SXUFKDVH� SOHDVH� QRWH� WKDW�
SD\PHQW� ZLOO� EH� UHTXLUHG� ZKHQ� WKH� JRRGV� DUH�
RUGHUHG�� ,WHPV� FDQ� RQO\� EH� UHWXUQHG� LI� WKH\� DUH�
IDXOW\��QRW�LI�\RX�FKDQJH�\RXU�PLQG�� 

· ,WHPV� ZLOO� EH� GHOLYHUHG� ZKHQ� ZH� KDYH� D� GHOLYHU\�
IURP�+RUWLFXOWXUDO� 6XSSOLHV� ZKLFK� LV�PRVW� EXW� QRW�
DOO�PRQWKV�RI�WKH�\HDU� 

'HWDLOV� RI� DOO� WKH� LWHPV� DYDLODEOH� DUH� OLVWHG� LQ� RXU�
VXSSOLHUV�FDWDORJXH�–�FRS\�DYDLODEOH�LQ�WKH�WUDGLQJ�VKHG�����
,I�\RX�QHHG�WKLQJV�XUJHQWO\�WKLV�LV�SUREDEO\�QRW�IRU�\RX�DV�
WKH� QH[W� GHOLYHU\� GDWH� FRXOG� EH� VHYHUDO� ZHHNV� DZD\��
&ROOHFWLRQ�ZLOO�EH�IURP�WKH�VKHG�GXULQJ�WKH�XVXDO�RSHQLQJ�
KRXUV� 

,I� \RX� DUH� LQWHUHVWHG� WKHQ� HPDLO� XV� DW�
KDQGSWUDGLQJVKHG#JPDLO�FRP� WR� FRQILUP� SULFHV� DQG�
GDWHV� 

7RROV 
0HVVDJH�IURP�6FRWW�*ROGLQJ� 

µ2Q�EHKDOI�RI�WKH�FRPPLWWHH�DW�5($',1*�5'�,�ZRXOG�MXVW�
OLNH�WR�WKDQN�\RX�DQG�WKH�+�3�WHDP�IRU�WKH�GRQDWLRQ�DQG�
VXSSRUW�WKDW�\RX�KDYH�JLYHQ�WR�RXU�/DXQFKSDG�SURMHFW��,W�
LV�PXFK�DSSUHFLDWHG¶� 

 

 

 

 

 

 

 

 

 

 

 

3HWHU� :\QQ� IURP� +XQWOH\� DQG� 3DOPHU¶V� $OORWPHQW�
$VVRFLDWLRQ�SUHVHQWLQJ�WKHLU�NLQG�GRQDWLRQ�� 

1HZ�0RZHU 
,Q� $XJXVW� ODVW� \HDU�� D� SORW� KROGHU� ERUURZHG� WKH� QHZ�
PRZHU� DQG� UHWXUQHG� LW� ZLWK� WKH� FXWWLQJ� EODGH� VHULRXVO\�
EHQW�DW�ULJKW�DQJOHV��1R�RQH�UHSRUWHG�WKLV�LQFLGHQW�DQG�LW�
ZDV� RQO\� GLVFRYHUHG� ZKHQ� WKH� QH[W� SHUVRQ� WULHG� WR�
UHPRYH�WKH�PRZHU�IURP�WKH�VKHG� 

:LWK�PXFK� IRUFH� DQG� D�
EORZWRUFK� WKH� EODGH�
ZDV� VWUDLJKWHQHG�� EXW�
ZKHQ� UH� DWWDFKHG�� WKH�
PRZHU� UDQ� YHU\�
HUUDWLFDOO\� 

7KH� ZRUN� FRXOG� QRW� EH�
FDUULHG� RXW� XQGHU�
ZDUUDQW\� DQG� D� ORFDO�
PRZHU� VHUYLFLQJ� FRPSDQ\� VXJJHVWHG� WKDW� WKH� GDPDJH�
KDG� EHQW� WKH� FUDQNVKDIW�� $IWHU� GLVPDQWOLQJ� LW� ZDV� IRXQG�
WKDW�WKH�ERVV�WKDW�FRQQHFWLQJ�WKH�EODGH�WR�WKH�HQJLQH�ZDV�
VHULRXVO\�EHQW��5HSODFHPHQW�SDUWV�ZHUH�SXUFKDVHG�DW�D�
FRVW�RI������DQG�WKH�FRVW�RI�WKH�HQJLQHHU¶V�WLPH�ZLOO�DGG�
DW� OHDVW� ������ WR� WKH� ILQDO� FRVW�� $� ORW� FRQVLGHULQJ� WKH�
PRZHU�ZDV�OHVV�WKDQ�D�\HDU�ROG�DQG�FRVW������ 

$FFLGHQWV� GR� KDSSHQ�� EXW� SOHDVH� LI� \RX� ERUURZ� WKH�
PRZHU�DQG�GDPDJH�LW�LQ�DQ\�ZD\��SOHDVH�OHW�'DYH�NQRZ�� 

(PDLO��GDYLG�SHOOLQJ�#QWOZRUOG�FRP�� 
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6L[�PRQWK�9HJHWDEOH�SODQWLQJ�JXLGH 

 

3ODQW� WKHVH� YHJHWDEOHV� WRJHWKHU� WR�PDNH� WKH�EHVW�XV�RI�
VSDFH�DQG�GHWHU�SHVWV� 

&URS�5RWDWLRQ &RPSDQLRQ�SODQWLQJ 

'R�QRW�JURZ�WRJHWKHU 
 


