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7KDW�LV�WKH�FUX[�RI�D�GHEDWH�FXUUHQWO\�EHGHYLOLQJ�WKH�OX[XU\�IDVKLRQ�LQGXVWU\��ZKHUH�JURZWK�KDV�VORZHG�DW�D�WLPH
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WKH�VHFWRU��1HDUO\�����RI�VXUYH\HG�IDVKLRQ�H[HFXWLYHV��LQYHVWRUV�DQG�LQGXVWU\�REVHUYHUV�EHOLHYH�WKDW�FRQGLWLRQV�IRU

WKH�IDVKLRQ�LQGXVWU\�KDYH�EHFRPH�ZRUVH��DFFRUGLQJ�WR�D�UHSRUW�LQ�'HFHPEHU�E\�FRQVXOWDQF\�0F.LQVH\�DQG�/RQGRQ�

EDVHG�SXEOLFDWLRQ�%XVLQHVV�RI�)DVKLRQ��
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�7KH�NH\�PHVVDJH�LV�WKDW������ZDV�D�UHDOO\�EDG�\HDU�IRU�WKH�LQGXVWU\��SUREDEO\�WKH�ZRUVW�RQH�VLQFH�WKH�ILQDQFLDO

FULVLV���VD\V�$FKLP�%HUJ��D�OHDG�DXWKRU�RI�WKH�0F.LQVH\�UHSRUW�DQG�OHDGHU�RI�WKH�ILUP
V�DSSDUHO��IDVKLRQ�DQG�OX[XU\

SUDFWLFH���7KDW�ZDV�HVSHFLDOO\�WUXH�IRU�WKH�OX[XU\�SDUW�RI�WKH�LQGXVWU\��ZKLFK�ZDV�D�ELW�VXUSULVLQJ�EHFDXVH�ZH�DOO
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��
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FRQVXPHU�ZKR�GHPDQGV�LPPHGLDWH�JUDWLILFDWLRQ��TXLFN�VHUYLFH�DQG�HYHU�QHZ�ZD\V�WR�LQWHUDFW�ZLWK�ROG�EUDQGV��
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/90+�0R­W�+HQQHVV\�/RXLV�9XLWWRQ�DQG�VHQLRU�OHFWXUHU�DW�+DUYDUG�%XVLQHVV�6FKRRO��ZKHUH�VKH�WHDFKHV�D�FRXUVH

WLWOHG��7KH�%XVLQHVV�RI�$HVWKHWLFV���:KHQ�SHRSOH�WDON�DERXW�OX[XU\�JRRGV��0V��%URZQ�VD\V���ZH�DUH�WDONLQJ�DERXW

KHULWDJH��DERXW�D�WUDGLWLRQDO�ZD\�RI�VWRU\WHOOLQJ��DQG�DOO�RI�WKDW�LV�YHU\�DQWLWKHWLFDO�WR�LQQRYDWLRQ��WR�WHFKQRORJ\��WR
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0DQ\�EUDQGV�DUH�WU\LQJ�DQ\ZD\��WKRXJK�IRU�QRZ�VXFFHVV�VHHPV�OLPLWHG��7KH�0F.LQVH\�DQG�%XVLQHVV�RI�)DVKLRQ

UHSRUW�IRUHFDVWV�DQQXDO�RQOLQH�VDOHV�RI�OX[XU\�IDVKLRQ�ZLOO�LQFUHDVH�IRXUIROG�WR�����RI�WRWDO�VDOHV�LQ������IURP�DQ
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3HUKDSV�QR�RWKHU�LQQRYDWLRQ�KDV�JDUQHUHG�PRUH�DWWHQWLRQ�LQ�UHFHQW�\HDUV�WKDQ�D�SURFHVV�FDOOHG��VHH�QRZ��EX\�QRZ��

LQ�ZKLFK�D�GHVLJQHU
V�FROOHFWLRQ�LV�SUHVHQWHG�RQ�D�IDVKLRQ�VKRZ�UXQZD\�WR�WKH�XVXDO�VHOHFW�FDGUH�RI�SUHVV�DQG

UHWDLOHUV��EXW�DOVR�VWUHDPHG�OLYH�WKURXJK�WKHLU�ZHEVLWHV�DQG�VRFLDO�PHGLD��
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RQ�GLVSOD\�LV�PDGH�DYDLODEOH�IRU�VDOH�WKH�PRPHQW�WKH�VKRZ�JRHV�OLYH��DQ�LGHD�WKDW�XSHQGV�WKH�WUDGLWLRQDO�UK\WKP�RI

WKH�IDVKLRQ�F\FOH��LQ�ZKLFK�WKH�GHVLJQHU�XVHG�WR�KDYH�WLPH�DIWHU�HDFK�VKRZ��URXJKO\�VL[�PRQWKV��WR�KRQH�KLV�RU�KHU

FROOHFWLRQ�EHIRUH�LW�KLW�VWRUHV��
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�0RUH�SOD\HUV�ZLOO�JHW�RXW�RI�WKDW�VWDQGDUG�DSSURDFK���VD\V�0F.LQVH\
V�0U��%HUJ��,QGHHG��QRZ�WKDW�VRFLDO�PHGLD�KDV

DOORZHG�WKH�DYHUDJH�FRQVXPHU�WR�ZDWFK�VKRZV��RIWHQ�DV�WKH\�DUH�KDSSHQLQJ��PRUH�EUDQGV�DUH�UHFRJQL]LQJ�WKH\

QHHG�WR�KDYH�WKHLU�ZDUHV�DYDLODEOH�LPPHGLDWHO\��
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VRPH�FDVHV��LQ�VWRUHV��
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ZDQW�WR�EX\��EHFDXVH�DOO�WKHLU�FORVHWV�DUH�IXOO�DQ\ZD\��+RZ�FDQ�\RX�VWLPXODWH�VRPHRQH�ZKR�KDV�D�ORW�DQ\ZD\"�<RX
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WKH�ZD\�ZHEVLWHV�DUH�GHVLJQHG�DQG�KRZ�FORWKHV�DUH�GHOLYHUHG��
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2QH�QDPH�WKDW�NHHSV�FRPLQJ�XS�LQ�WKLV�FRQWH[W��$PD]RQ�,QF��7KH�6HDWWOH�EDVHG�RQOLQH�UHWDLOHU�WKDW�PDGH�D�QDPH

IRU�LWVHOI�VHOOLQJ�ERRNV�DQG�HOHFWURQLFV�ZLWK�KLJKO\�VWUHDPOLQHG�SURFHVVLQJ�DQG�GHOLYHU\�LV�PDNLQJ�D�PRYH�LQWR�WKH

IDVKLRQ�LQGXVWU\��%UDQGV�VXFK�DV�.DWH�6SDGH�DQG�&DOYLQ�.OHLQ�QRZ�VHOO�GLUHFWO\�RQ�WKH�$PD]RQ�ZHEVLWH��$PD]RQ

GLGQ
W�UHSO\�WR�D�UHTXHVW�IRU�FRPPHQW��
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2WKHU�FRPSDQLHV�KDYH�VWDUWHG�RIIHULQJ�VRIWZDUH�DQG�ORJLVWLFV�VHUYLFHV�WR�KLJK�HQG�IDVKLRQ�EUDQGV�WKDW�KDYH�PRUH

H[SHULHQFH�LQ�FORWKLQJ�GHVLJQ�WKDQ�LQ�FUHDWLQJ�OLJKWQLQJ�VSHHG�VXSSO\�FKDLQV��
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ZLWK�WKH�UHFHQW�ODXQFK�RI�DQ�LQGHSHQGHQW�EXVLQHVV�FDOOHG�)DUIHWFK�%ODFN�	:KLWH��7KH�VHUYLFH�RIIHUV�UHWDLOHUV�H�

FRPPHUFH�WRROV�WKH\�FDQ�XVH�RQ�WKHLU�RZQ�ZHEVLWHV��ZLWK�DQ�H\H�WRZDUG�KHOSLQJ�EUDQGV�RIIHU�WKH�TXLFN�FXVWRPHU

VXSSRUW��LQWHUQDWLRQDO�VKLSSLQJ�DQG�SD\PHQW�IHDWXUHV�WKDW�PRUH�WHFKQRORJLFDOO\�VDYY\�EXVLQHVVHV�KDYH�DGRSWHG��
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FRQVXPHUV�DQ\ZKHUH�ZLWK�FHOO�VHUYLFH�RU�:L�)L�FRXOG�KDYH�D�����GHJUHH�YLHZ�RI�D������UXQZD\�VKRZ��7KH�EUDQG
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V�GLYH�LQWR�WHFKQRORJ\�PLJKW�ZRUN�SDUWLFXODUO\�ZHOO�EHFDXVH�RI�LWV�WHFK�VDYY\�FOLHQWHOH��%XW�IRU�RWKHU�KLJK�

HQG�EUDQGV�QRW�QHFHVVDULO\�FDWHULQJ�WR�WKRVH�IOXHQW�LQ�GLJLWDO�WHFKQRORJLHV��FKDOOHQJHV�FRXOG�DULVH��
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7KH�PLQXWH�WKDW�GLJLWDO�WHFKQRORJLHV�EHFRPH�WRR�HPSKDVL]HG��LW�HLWKHU�GLOXWHV�WKH�OX[XU\�H[SHULHQFH�RU�LW�XQYHLOV

WKH�IDFW�WKDW�ZKDW�ZH�WKRXJKW�ZDV�OX[XU\�ZDV�UHDOO\�QRW��VKH�VD\V��
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�2QOLQH�WRGD\�LV�VWLOO�KLJKO\�WUDQVDFWLRQDO��DQG�OX[XU\�LV�VWLOO�KLJKO\�TXDOLWDWLYH�DQG�H[SHULHQWLDO���VKH�VD\V���7KH�WZR
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'DWDEDVH�FRS\ULJKW�������3UR4XHVW�//&��$OO�ULJKWV�UHVHUYHG� 
7HUPV�DQG�&RQGLWLRQV   &RQWDFW�3UR4XHVW

3XEOLFDWLRQ�WLWOH� :DOO�6WUHHW�-RXUQDO��2QOLQH���1HZ�<RUN��1�<�

3DJHV� Q�D

3XEOLFDWLRQ�\HDU� ����

3XEOLFDWLRQ�GDWH� -DQ���������

6HFWLRQ� 0DUNHWV

3XEOLVKHU� 'RZ�-RQHV�	&RPSDQ\�,QF

3ODFH�RI�SXEOLFDWLRQ� 1HZ�<RUN��1�<�

&RXQWU\�RI�SXEOLFDWLRQ� 8QLWHG�6WDWHV��1HZ�<RUN��1�<�

3XEOLFDWLRQ�VXEMHFW� %XVLQHVV�$QG�(FRQRPLFV

H�,661� ��������

6RXUFH�W\SH� 1HZVSDSHUV

/DQJXDJH�RI�SXEOLFDWLRQ� (QJOLVK

'RFXPHQW�W\SH� 1HZV

3UR4XHVW�GRFXPHQW�,'� ����������

'RFXPHQW�85/� KWWSV���VHDUFK�SURTXHVW�FRP�GRFYLHZ�����������"DFFRXQWLG �����

&RS\ULJKW� �F�������'RZ�-RQHV�	&RPSDQ\��,QF��5HSURGXFHG�ZLWK�SHUPLVVLRQ�RI�FRS\ULJKW�RZQHU�

)XUWKHU�UHSURGXFWLRQ�RU�GLVWULEXWLRQ�LV�SURKLELWHG�ZLWKRXW�SHUPLVVLRQ�

/DVW�XSGDWHG� ����������

'DWDEDVH� $%,�,1)250�&ROOHFWLRQ
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