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������7$&�WDNHQ�HDVLO\�VLQFH������

/DUJH�ELRPDVV� ��

&DWFK��QXPEHU�� ����LQFUHDVH�VLQFH�������GHFUHDVH�LQ�PDOHV�
�������LQFUHDVH�LQ�IHPDOHV�������

+LJK�DEXQGDQFH��PHDQ�ZHLJKW�RI�FDWFKHV�
KDV�LQFUHDVHG�

��

(IIRUW� ����UHGXFWLRQ�EHWZHHQ������DQG�������
HIIRUW�ORZ�DQG�VWDEOH�VLQFH������

+LJK�GHQVLW\� ��

6HDVRQDO�SDWWHUQ� +LJK�PRQWKO\�&38(V�LQ�������&38(V�
GHFOLQH�RYHU�VHDVRQ�

+LJK�GHQVLW\��UHWXUQ�WR�VHDVRQDO�SDWWHUQ�RI�
HDUO\�����V�

��

6SDWLDO�SDWWHUQ� (IIRUW�UHGXFHG�LQ�VRXWKHUQ�SDUW�RI�/DXUHQWLDQ�
&KDQQHO��HIIRUW�LQFUHDVHG�LQ�ZHVWHUQ�SDUW�RI�
DUHD�

&KDQJH�LQ�GLVWULEXWLRQ��JHRJUDSKLF�UDQJH�
PD\�EH�VKULQNLQJ�

��

6WRFN�GLVWULEXWLRQ� 'URS�LQ�GHQVLWLHV�LQ�VRXWKHUQ�SDUW�RI�
/DXUHQWLDQ�&KDQQHO��LQFUHDVH�LQ�GHQVLWLHV�LQ�
ZHVWHUQ�SDUW�RI�DUHD�

&KDQJH�LQ�GLVWULEXWLRQ��JHRJUDSKLF�UDQJH�
PD\�EH�VKULQNLQJ�

��

,QGXVWU\�SHUFHSWLRQ� *RRG�FRQFHQWUDWLRQV�RI�VKULPS�LQ�DUHDV�
GLIIHUHQW�IURP�RWKHU�\HDUV��IHZ�RU�QR�VPDOO�
VKULPS�

'HQVLWLHV�VWLOO�KLJK��EXW�FKDQJH�LQ�
GLVWULEXWLRQ�DQG�ORZ�UHFUXLWPHQW�

��

� � � �

672&.�$%81'$1&(� � �

%LRPDVV�LQGH[� ,QFUHDVLQJ�VLQFH�����±���������VWDEOH�LQ�
UHODWLRQ�WR������������DQG������YDOXHV�
KLJKHVW�LQ�VHULHV�

/DUJH�ELRPDVV� ��

&38(� ,QFUHDVLQJ�VLQFH�����±���������YDOXH�
KLJKHVW�LQ�VHULHV�

+LJK�GHQVLW\� ��

$EXQGDQFH�LQGH[� ,QFUHDVLQJ�VLQFH�����±���������VWDEOH�LQ�
UHODWLRQ�WR�����������±���YDOXHV�VLPLODU�WR�
WKDW�RI�������

+LJK�DEXQGDQFH� ��

138(� ,QFUHDVLQJ�VLQFH�����±���������YDOXH�
KLJKHVW�LQ�VHULHV�

+LJK�GHQVLW\� ��

� � � �

5(6285&(�352'8&7,9,7<� � �

3RSXODWLRQ�VWUXFWXUH� $JH�VWUXFWXUH�VWDEOH�IURP�\HDU�WR�\HDU��
JURZWK�JUDGLHQW�IURP�HDVW�WR�ZHVW�

1R�ORVV�RI�IHPDOH�FRPSRQHQW��SURGXFWLYLW\�
ORZHU�LQ�HDVWHUQ�SDUW�RI�*XOI�

��

6L]H�RI�PDOHV� 6L]H�RI�ODVW�PRGH�RI�PDOHV�VPDOOHU�LQ������ 6L]H�DW�VH[�FKDQJH�ZLOO�GURS�LQ�������
IHPDOHV�ZLOO�EH�VPDOOHU�

��

6L]H�RI�IHPDOHV� ,QFUHDVLQJ�VLQFH�������YHU\�ELJ�LQ������ )HZHU�LQGLYLGXDOV�IRU�VDPH�FDWFK� ��

)HPDOH�DEXQGDQFH� ,QFUHDVLQJ�VLQFH�����±���������YDOXH�
KLJKHVW�LQ�VHULHV�

/DUJH�VSDZQLQJ�VWRFN� ��

0DOH�DEXQGDQFH� $EXQGDQFH�RI�DOO�PDOH�FRPSRQHQWV�
UHODWLYHO\�VWDEOH�LQ�����±����EXW�IHOO�LQ������
WR�DYHUDJH�OHYHO�

$YHUDJH�UHFUXLWPHQW�WR�VSDZQLQJ�VWRFN� ��

5HFUXLWPHQW� 'URS�LQ�PDOH�DEXQGDQFH�WR�DYHUDJH�OHYHO��
YHU\�IHZ�VPDOO�PDOHV�LQ������VXUYH\�

/RZ�UHFUXLWPHQW�WR�ILVKHU\� ���

3UHGDWLRQ� &RG�DQG�UHGILVK�DEXQGDQFH�ORZ��EXW�LQFUHDVH�
LQ�WXUERW�

3UHGDWLRQ�SUHVVXUH�ZLOO�ULVH� ��

([SORLWDWLRQ�UDWH� 1R�LQFUHDVH�ZLWK�UHFHQW�ULVH�LQ�FDWFKHV�������
UDWHV�ZHUH�VDPH�DV�WKRVH�RI�HDUO\�����V�

)LVKLQJ�PRUWDOLW\�KDV�QRW�LQFUHDVHG�VLQFH�
HDUO\�����V�

��

� � � �

$66(660(17� � �

$OO�LQGLFDWRUV�FRPELQHG� 6WRFN�LQ�YHU\�JRRG�FRQGLWLRQ�LQ�������EXW�FRXOG�EHJLQ�WR�GHFOLQH�LQ������EHFDXVH�RI�

ORZHU�UHFUXLWPHQW�
��

�
�

�
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7$%/(�������3HUIRUPDQFH�UHSRUW�IRU�+DZNH�&KDQQHO���'LY���.�IRU�������

,1',&$725� 2%6(59$7,21� ,17(535(7$7,21� (9$/8$7,21�

� � � �

),6+(5<�'$7$� � �

&38(�±�NJ�KU� ,QFUHDVHG�IRU�RIIVKRUH�IOHHW�XS�WR������DQG�KDV�

UHPDLQHG�DW�D�KLJK�OHYHO��!������NJ�KU���,QVKRUH�

VHFWRU��LQFOXGLQJ�LQH[SHULHQFHG�ILVKHUV��KDG�KLJK�

FDWFK�UDWHV�ZKHQ�WKH�ILVKHU\�EHJDQ�LQ���������

5HIOHFWV�DQ�LQFUHDVH�LQ�WKH�UHVRXUFH�XS�WR�

������UHPDLQLQJ�DW�D�KLJK�OHYHO�VLQFH��
��

6SDWLDO�SDWWHUQ� (DVWZDUG�H[SDQVLRQ�LQ�HIIRUW�E\�RIIVKRUH�YHVVHOV�LQ�

HDUO\�����
V��

5HIOHFWV�WKH�GLVFRYHU\�RI�KLJK�FRQFHQWUDWLRQV�

RI�VKULPS�DORQJ�WKH�VKHOI�VORSH�GXULQJ�WKH�

H[SORUDWRU\�ILVKHU\�LQ������DQG�������7KHVH�

DUHDV�SUHYLRXVO\�ZHUH�WKRXJKW�WR�EH�
XQSURGXFWLYH��

��

7HPSRUDO�SDWWHUQ� $�ZLQWHU�VSULQJ�ILVKHU\�IRU�WKH�RIIVKRUH�IOHHW�DQG�D�

VXPPHU�IDOO�ILVKHU\�IRU�WKH�LQVKRUH�IOHHW��

&RPPHUFLDOO\�YLDEOH�FRQFHQWUDWLRQV�RI�

VKULPS�DYDLODEOH�WKURXJKRXW�WKH�\HDU��

��

0DOH�DEXQGDQFH� 7KH�DEXQGDQW������\HDU�FODVV�EHJDQ�WR�UHFUXLW�LQ�

�����DQG�SURGXFHG�KLJKHU�FDWFK�UDWHV�LQ������DQG�
�������7KH������\HDU�FODVV�GRPLQDWHG�LQ������DQG�

�����EXW�DSSHDUV�ZHDNHU�WKDQ�WKH�������

*RRG�UHFUXLWPHQW�RI�\HDU�FODVVHV�SURGXFHG�

LQ�WKH�HDUO\�����
V�UHVXOWHG�LQ�KLJK�FDWFK�
UDWHV�RI�PDOHV�VLQFH��������

��

)HPDOH�DEXQGDQFH� &DWFK�UDWHV�RI�WKH�IHPDOH�FRPSRQHQW�LQFUHDVHG�

IURP������WR������DQG�VWDELOL]HG�LQ������DQG�������

&RQWLQXHG�JRRG�UHFUXLWPHQW�VLQFH�WKH�PLG�

����
V�LV�UHVSRQVLEOH�IRU�WKH�LQFUHDVH�LQ�

VSDZQLQJ�VWRFN�WKURXJKRXW�WKH�����
V���
6SDZQLQJ�FRPSRQHQW�UHPDLQV�KHDOWK\��

��

6H[�LQYHUVLRQ� 7KH�PHGLDQ�VL]H�DW�VH[�FKDQJH�YDULHG�EHWZHHQ����

DQG����PP�FDUDSDFH�OHQJWK�WKURXJKRXW�WKH�����
V��

6WDELOLW\�LQ�PDWXULW\�VFKHGXOHV�VXJJHVWV�WKDW�

IDYRXUDEOH�VH[�UDWLRV�DUH�EHLQJ�PDLQWDLQHG�

ZLWKLQ�WKH�SRSXODWLRQ��

��

5(6($5&+�'$7$� � �

%LRPDVV�DEXQGDQFH�

LQGH[�

7KH�ORZHU�����FRQILGHQFH�LQWHUYDOV�IRU�WKH�

ELRPDVV�DEXQGDQFH�LQGLFHV�DYHUDJHG�DERXW���������
WRQV����ELOOLRQ�DQLPDOV�GXULQJ�WKH������

WR������SHULRG���

+LJK�ELRPDVV�DEXQGDQFH�� ��

6SDWLDO�SDWWHUQ� :LGHO\�GLVWULEXWHG�WKURXJKRXW�WKH�PDQDJHPHQW�

DUHD��

:LGHU�GLVWULEXWLRQ�LQ�WKH�����
V�FRPSDUHG�WR�

WKH�����
V��UHIOHFWLQJ�KLJKHU�VWRFN�VL]H��
��

5HFUXLWPHQW�����������

�PDOH�DJH�VWUXFWXUH��

6XUYH\�DEXQGDQFH�LQ������DQG����ZDV�GRPLQDWHG�

E\�PDOHV�RI�WKH������DQG������\HDU�FODVVHV��7KH���

�����\HDU�FODVV�GRPLQDWHG�LQ�������7KH������DQG�

�����\HDU�FODVVHV�DSSHDU�ZHDNHU��

5HFUXLWPHQW�RI�PDOHV�ZLOO�OLNHO\�GHFOLQH��

EHJLQQLQJ�LQ������DQG�FRQWLQXLQJ�LQWR�WKH�

QH[W�PLOOHQQLXP��

��

6SDZQLQJ�VWRFN�

�IHPDOHV����

5HODWLYHO\�VWDEOH��,QFUHDVH�LQ������VXUYH\�GXH�WR�

VPDOO�IHPDOHV��SRVVLEO\�SDUW�RI�WKH������\HDU�FODVV��

)HPDOH�DEXQGDQFH�VKRXOG�EH�PDLQWDLQHG�LQ�

WKH�VKRUW�WHUP�������DQG�������E\�WKH�

FRQWLQXHG�UHFUXLWPHQW�RI�WKH������DQG������

\HDU�FODVVHV��

��

$1&,//$5<�'$7$� � �

3UHGDWLRQ� $EXQGDQFH�RI�NQRZQ�SUHGDWRUV�VXFK�DV�FRG��
UHGILVK��VNDWH�DQG�$PHULFDQ�SODLFH�UHPDLQV�ORZ�LQ�

WKH�RIIVKRUH�DUHDV����

3UHGDWLRQ�PRUWDOLW\�UHPDLQV�ORZ�UHODWLYH�WR�
SHULRGV�RI�KLJK�SUHGDWRU�DEXQGDQFH���

��

(QYLURQPHQW� :DUPHU�WKDQ�DYHUDJH�ZDWHU�IURP������WR�������� &RXOG�UHVXOW�LQ�ORZHU�FDWFK�UDWHV��UHGXFHG�

UHFUXLWPHQW�WR�WKH�ILVKHU\��EHJLQQLQJ�LQ������

DQG�FRQWLQXLQJ�LQWR�WKH�QH[W�PLOOHQQLXP��

��

,QGXVWU\�SHUVSHFWLYHV� &DWFK�UDWHV�ZHUH�KLJK�LQ�UHFHQW�\HDUV�ZLWK�VLPLODU�

RIIVKRUH�FDWFK�UDWHV�LQ�HDUO\�������

7KH�UHVRXUFH�LV�SHUFHLYHG�WR�EH�KHDOWK\�E\�

ERWK�LQVKRUH�DQG�RIIVKRUH�VHFWRUV��
��

$66(660(17� � � �

([SORLWDWLRQ�UDWH� 5DWLR�RI�QRPLQDO�FDWFK�WR�VXUYH\�ELRPDVV�LQGH[�

�ORZHU�FRQILGHQFH�LQWHUYDOV��KDV�EHHQ�OHVV�WKDQ�����
IRU�WKH�SDVW���\HDUV��

&DWFKDELOLW\�RI�WKH�VXUYH\�JHDU�LV�EHOLHYHG�WR�

EH�����7KHUHIRUH��H[SORLWDWLRQ�UDWH�OLNHO\�KDV�
EHHQ�������

��

6WRFN�6WDWXV� � &XUUHQW�VWDWXV�IDYRXUDEOH�ZLWK�KLJK�

ELRPDVV�DEXQGDQFH�RI�PDOH�DQG�IHPDOHV��

��

)XWXUH�3URVSHFWV� � $YDLODEOH�LQIRUPDWLRQ�VXJJHVWV�D�GHFOLQH�LQ�

UHFUXLWPHQW�IRU��������VR�LW�LV�XQFHUWDLQ�LI�
WKH�FXUUHQW�7$&�FDQ�EH�VXVWDLQHG�

��

�
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