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$QGHUVRQ�5DPV 

/HDGLQJ�WKH�%UHHGLQJ 

WůĞĂƐĞ�ŶŽƚĞ͗�>ŽƚƐ�ϱϮ�ĂŶĚ�ϲϱ�ĂƌĞ�ƌĞƉůĂĐĞŵĞŶƚ�ƌĂŵƐ 

3ROO�0HULQR 

$QQXDO�5DP�6DOH� 
��WK�2FWREHU������ 

 ����SP�RQ�SURSHUW\�DQG�RQ  

 

/ŶƐƉĞĐƟŽŶ�ĨƌŽŵ�ϭϬĂŵ�  ���Y�ůƵŶĐŚ�ƉƌŽǀŝĚĞĚ 



:HOFRPH�WR�RXU�DQQXDO�$QGHUVRQ�5DPV�VDOH�� 

7R�PHHW�LQFUHDVLQJ�GHPDQG��WKH�VL]H�RI�RXU�VDOH�UDP�WHDP�KDV�LQFUHDVHG�DJDLQ�WKLV�
\HDU�DQG�ZH�DUH�SOHDVHG�WR�UHSRUW�WKDW�HYHQ�ZLWK�PRUH�UDPV��WKH�DYHUDJH�'3��LQGH[�RI�
WKH�DXFWLRQ�UDPV�KDV�DOVR�OLIWHG��DQG�DW�����LV�LQ�WKH�WRS����RI�YDOXHV�LQ�0HULQRVHOHFW� 

 

,Q�IDFW��WKH�DYHUDJHV�RI�$//�WUDLWV�OLVWHG�LQ�RXU�FDWDORJXH�KDV�LQFUHDVHG�RYHU�ODVW�\HDUV
�
DYHUDJHV�DQG�UHPDLQ�ZHOO�DERYH�LQGXVWU\�DYHUDJHV�IRU�DOO�SURGXFWLRQ�WUDLWV�DQG�HDV\�
FDUH�WUDLWV��,Q�WKLV�FDWDORJXH�\RX�ZLOO�ILQG�UDPV�WKDW�KDYH�QXPHURXV�WUDLWV�LQ�WKH�WRS����
RI�0HULQRVHOHFW��DV�\RX�KDYH�FRPH�WR�H[SHFW�IURP�$QGHUVRQ�5DPV� 

 

3DUWLFXODUO\�SOHDVLQJ�LV�WKH�QXPEHU�RI�H[FHSWLRQDOO\�ZRUP�UHVLVWDQW�UDPV�RQ�RIIHU�WKLV�
\HDU��7KLV�LV�WKH�FXOPLQDWLRQ�RI����\HDUV�RI�FDUHIXO�VHOHFWLRQ�RQ�WKLV�PHGLXP-ORZO\����
KHULWDEOH�WUDLW�WR�EUHHG�D�ZRUP�UHVLVWDQW�IORFN�ZLWKRXW�FRPSURPLVLQJ�SURGXFWLRQ�RU�VWUXF�
WXUH�

 

:H�VHOO�VHPHQ�DQG�UDPV�ZLGHO\�DFURVV�$XVWUDOLD�WR�D�ODUJH�QXPEHU�RI�VWXGV�DV�ZHOO�DV�
FRPPHUFLDO�JURZHUV��)RU�VWXGV��LQIXVLQJ�RXU�JHQHWLFV�FDQ�PHDQ�OHDS-IURJJLQJ�DKHDG�LQ�
WKHLU�RZQ�EUHHGLQJ�YDOXHV�DQG�DFFXUDFLHV�SDUWLFXODUO\�IRU�WUDLWV�OLNH�ZRUP�UHVLVWDQFH�
ZKHUH�SURJUHVV�E\�QDWXUDO�VHOHFWLRQ�LQ�D�VLQJOH�IORFN�FDQ�WDNH�PDQ\�\HDUV�� 

$QGHUVRQ�5DPV�LV�WKH�PRVW�ZRUP�UHVLVWDQW�IORFN�LQ�$XVWUDOLD�
DQG�YHU\�OLNHO\�WKH�ZRUOG� 

d,�^��Z�D^�,�s�����E��/WW�� 

ZĞĐĞŶƚůǇ�ǁĞ�ĚŝƐĐŽǀĞƌĞĚ�ůŝĐĞ�ŽŶ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ�ŝŶ�ϭϱ�ǇĞĂƌƐ͘�tŚŝůĞ�ŝƚ�ŝƐ�ƵŶůŝŬĞůǇ�
ƚŚĂƚ�ƚŚĞ�ƌĂŵ�ŇŽĐŬ�ŚĂĚ�ďĞĞŶ�ĞǆƉŽƐĞĚ͕�ǁĞ�ĐŽƵůĚ�ŶŽƚ�ƚĂŬĞ�ƚŚĞ�ƌŝƐŬ͕�ŚŽǁĞǀĞƌ�ƐŵĂůů͕�ŽĨ�ƉĂƐƐŝŶŐ�ŝƚ�
ŽŶƚŽ�ĂŶǇ�ďƵǇĞƌƐ͕�ŚĞŶĐĞ�ƚŚĞ�ƌĂŵƐ�ŚĂǀĞ�Ăůů�ďĞĞŶ�ĚŝƉƉĞĚ͘� 

/ƚ�ŚĂƐ�ĐĂƵƐĞĚ�ƵƐ�ĐŽŶƐŝĚĞƌĂďůĞ�ĂŶŐƵŝƐŚ�ĂŶĚ�ǁĞ�ĂƉŽůŽŐŝƐĞ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ƵŶĂďůĞ�ƚŽ�ƉƌĞƐĞŶƚ�
ƚŚĞ�ƐĂůĞ�ƌĂŵƐ�ŝŶ�ƚŚĞŝƌ�ŶŽƌŵĂů�ĐŽŶĚŝƟŽŶ͕�ǁŝƚŚ�ƚŚĞŝƌ�ǁŚŝƚĞ�ǁŽŽůƐ�ŽŶ�ĚŝƐƉůĂǇ͘ 

&ŽƌƚƵŶĂƚĞůǇ�ĨŽƌ�ƵƐ�ŽƵƌ�ďƵǇĞƌƐ�ĂƌĞ�ƐĂǀǀǇ�ǁŝƚŚ�ƌĞĐŽŐŶŝƐŝŶŐ�ƚŚĂƚ�ŝƚ�ŝƐ�Ă�ƌĂŵ͛Ɛ�ŐĞŶĞƟĐ�ƉŽƚĞŶƟĂů�
ƚŚĂƚ�ĚĞƚĞƌŵŝŶĞƐ�ŚŽǁ�ŝƚ�ǁŝůů�ďƌĞĞĚ͕�ŶŽƚ�ũƵƐƚ�ŚŽǁ�ŝƚ�ůŽŽŬƐ͕�ĂŶĚ�ŬŶŽǁ�ƚŚĂƚ�ƚŚĞ�ŚŝŐŚ�ĂĐĐƵƌĂĐǇ�ŽĨ�
ƚŚĞ�ƌĂŵƐ͛�ďƌĞĞĚŝŶŐ�ǀĂůƵĞƐ�ŐŝǀĞ�ĐŽŶĮĚĞŶĐĞ�ŝŶ�ƚŚĞ��^�sƐ�ĂŶĚ�ǁŚĂƚ�ƚŚĞŝƌ�ƉƌŽŐĞŶǇ�ǁŝůů�ďĞ�ůŝŬĞ͘ 

   Wtd ztd z&�d z�D� z&� z�&t z&��s z^^ z^> z&�� z^� E>t >��' ��tZ �Wн 

^�>��d��D��s�Z�'�^ 
ϴ͘ϱ ϭϭ͘ϱ ϭ͘ϰ Ϯ͘ϰ Ϭ͘Ϭ Ϯϰ͘ϴ -ϭ͘ϴ Ϯ͘ϳ ϭϮ͘ϵ -ϱϵ ϯ͘ϯ ϳй -Ϭ͘ϯ -Ϭ͘ϱ ϭϴϳ 

DĞƌŝŶŽƐĞůĞĐƚ��ǀ͘ ϯ͘ϴ ϱ͘ϲ Ϭ͘ϭ Ϭ͘ϰ -Ϭ͘ϵ ϭϴ͘ϭ -Ϭ͘ϳ Ϭ͘ϲ ϴ͘ϱ -ϵ Ϯ Ϯй Ϭй -Ϭ͘ϯ ϭϰϵ 

�E��Z^KE 

 ƚŽƉ�ϱй  ƚŽƉ�ϭϬй  ƚŽƉ�ϮϬй� 



3RVW�:HDQLQJ�:HLJKW 

<HDUOLQJ�(\H�0XVFOH� 

<HDUOLQJ�&OHDQ�)OHHFH�:HLJKW 

<HDUOLQJ�:RUP�(JJ�&RXQW 

�ŶͲ

 

 dŚĞ�ŽƌĂŶŐĞ�ůŝŶĞ�ŝƐ��ŶĚĞƌƐŽŶ͕�ďůƵĞ�ůŝŶĞ�ŝƐ�D�Z/EK^�>��d�ĂǀĞƌĂŐĞ͕�ƌĞĚ�ůŝŶĞ�ŝƐ�&ŝŶĞͬDĞĚŝƵŵ��ǀĞƌĂŐĞ 

*HQHWLF�*UDSKV–�KRZ�ZH�DUH�SURJUHVVLQJ 



'DJ��ODWH� 

1XPEHU�RI�/DPEV�
:HDQHG  

(DUO\�%UHHFK�:ULQNOH 

�ŶͲ

 

*HQHWLF�*UDSKV 
dŚĞ�ŽƌĂŶŐĞ�ůŝŶĞ�ŝƐ��ŶĚĞƌƐŽŶ͕�ďůƵĞ�ůŝŶĞ�ŝƐ�D�Z/EK^�>��d�ĂǀĞƌĂŐĞ͕�ƌĞĚ�ůŝŶĞ�ŝƐ�&ŝŶĞͬDĞĚŝƵŵ��ǀĞƌĂŐĞ 

<HDUOLQJ�)DW 



$6%9�DEEUHYLDWLRQV 
Wtd WŽƐƚ�ǁĞĂŶŝŶŐ�ǁĞŝŐŚƚ  z&�� ǇĞĂƌůŝŶŐ�ĨĂĞĐĂů�ĞŐŐ�ĐŽƵŶƚ 
ztd ǇĞĂƌůŝŶŐ�ǁĞŝŐŚƚ  z^� ǇĞĂƌůŝŶŐ�ƐĐƌŽƚĂů�ĐŝƌĐƵŵĨĞƌĞŶĐĞ 
z&�d ǇĞĂƌůŝŶŐ�ĨĂƚ  E>t ŶƵŵďĞƌ�ŽĨ�ůĂŵďƐ�ǁĞĂŶĞĚ 
z�D� ǇĞĂƌůŝŶŐ�ĞǇĞ�ŵƵƐĐůĞ�ĚĞƉƚŚ  DWн ŵĞƌŝŶŽ�ƉůƵƐ�ŝŶĚĞǆ 
z&� ǇĞĂƌůŝŶŐ�ĮďƌĞ�ĚŝĂŵĞƚĞƌ  �Wн ĚƵĂů�ƉƵƌƉŽƐĞ�ƉůƵƐ�ŝŶĚĞǆ 
z�&t ǇĞĂƌůŝŶŐ�ĐůĞĂŶ�ŇĞĞĐĞ�ǁĞŝŐŚƚ  ��tZ �ĂƌůǇ�ďƌĞĞĐŚ�ǁƌŝŶŬůĞ 
z&��s ǇĞĂƌůŝŶŐ�ĮďƌĞ�ĚŝĂŵĞƚĞƌ�ĐŽĞĸĐŝĞŶƚ�ǀĂƌŝĂƟŽŶ  >��' �ĂŐ 
z^^ ǇĞĂƌůŝŶŐ�ƐƚĂƉůĞ�ƐƚƌĞŶŐƚŚ  �d ďŝƌƚŚ�ƚǇƉĞ 
z^> ǇĞĂƌůŝŶŐ�ƐƚĂƉůĞ�ůĞŶŐƚŚ  Zd ƌĞĂƌ�ƚǇƉĞ 
 

$QGHUVRQ�5DPV�LV�UHFRJQLVHG�QDWLRQ�

DOO\�DQG�LQWHUQDWLRQDOO\�DV�D�OHDGLQJ�

EUHHGHU�RI�UREXVW��SODLQ–ERGLHG��

ZRUP�UHVLVWDQW�VKHHS�WKDW�DUH�DOVR�

KLJKO\�SURGXFWLYH�� 

:LWK�WKH�DPRXQW�RI�GDWD�ZH�FROOHFW�RQ�

HDFK�VKHHS�ZH�DOUHDG\�KDYH�KLJK��

DFFXUDFLHV�RQ�WKH�QHZ�IHUWLOLW\�WUDLWV�RI� 

· &RQFHSWLRQ��&RQ� 

· /LWWHU�6L]H��/6� 

· (ZH�5HDULQJ�$ELOLW\��(5$��DQG 

· �0DWHUQDO�%HKDYLRXU�6FRUH��0%6�� 

DV�0HULQRVHOHFW�WUDQVLWLRQV�IURP�

1XPEHU�RI�/DPEV�:HDQHG��1/:��WR�

WKHVH�QHZ�WUDLWV�WKDW�IDFLOLWDWH������������

HQKDQFHG�ODPE�VXUYLYDO� 



+HDOWK�DQG�:HOIDUH 

$OO�UDPV�ERUQ�-XO\�$XJXVW�������SDGGRFN�UXQ 

9DFFLQDWHG�6HSW�������*XGDLU��VHORYLQ��HU\YDF��VFDELJDUG�	�JODQYDF����� 

6HFRQG�GRVH�1RYHPEHU�������JODQYDF������HU\YDF 

%RRVWHU���WK�$XJXVW�������JODQYDF���� 

%UXFHOORVLV-IUHH�DFFUHGLWDWLRQ�29$&�1R����� 

5DPV�DUH�XQPXOHVHG 

'LSSHG�ZLWK�3LUDQKD�DQG�$VVDVVLQ���-�-������0HDW�:+3����GD\V��(6,�
���GD\V��:RRO�KDUYHVWLQJ�LQWHUYDO���PRQWKV� 

 

)ORFN�UDPV 

)ORFN�UDPV�DUH�DYDLODEOH�IRU�SXUFKDVH�YLD�PLQL-DXFWLRQ�DIWHU�WKH�PDLQ�
VDOH��DQG�IROORZLQJ�WKDW��E\�SULYDWH�VHOHFWLRQ� 

3OHDVH�QRWH�WKDW�WKH�PDLQ�VDOH�DXFWLRQ�UDPV�DUH�WKH�WRS�JUDGH�UDPV�
FDUHIXOO\�VHOHFWHG�DIWHU�ULJRURXV�YLVXDO�DVVHVVPHQW� 

 

(ZHV�:DQWHG 

:H�FXUUHQWO\�KDYH�HQTXLULHV�IRU������$QGHUVRQ�EORRG�HZHV�IURP�JURZ�
HUV�DURXQG�$XVWUDOLD�ZKR�DUH�ORRNLQJ�WR�VSHHG�XS�WKHLU�JHQHWLF�JDLQ�RI�D�
SURGXFWLYH��IHUWLOH�DQG�ORZ�PDLQWHQDQFH�IORFN� 

 

,I�\RX�KDYH�DQ\�VXUSOXV�HZHV�RI�DQ\�DJH�ZLWK�SDUW�RU�IXOO�$QGHUVRQ�EORRG�
SOHDVH�FRQWDFW�/\QOH\�$QGHUVRQ�VR�WKLV�LQIRUPDWLRQ�FDQ�EH�UHOD\HG�WR���
EX\HUV� 

 

 

 



^ĞŵĞŶ�^ŝƌĞƐ 

EĂŵĞ Wtd z�D� z&�d z�&t z&� zt�� E>t z^> ��tZ >��' �Wн 
�E��Z^KE-
ϮϬϬϱϬϰ ϴ͘ϴ Ϯ͘ϱ ϭ͘ϱ ϯϯ͘ϭ -Ϭ͘ϲ -ϲϮ ϭϵй ϭϵ͘ϰ -ϭ͘ϭ -Ϭ͘ϱ Ϯϯϵ 
�E��Z^KE-
ϭϲϬϯϵϬ ϳ͘ϴ Ϯ͘ϳ ϭ͘ϯ Ϯϰ͘Ϭ Ϭ͘ϭ -ϴϬ Ϯϲй ϭϵ͘ϵ -ϭ͘Ϭ -Ϭ͘ϲ Ϯϯϱ 
�E��Z^KE-
ϮϬϬϭϯϲ ϴ͘ϵ Ϯ͘ϳ ϭ͘ϭ ϯϳ͘ϯ -Ϭ͘ϱ -ϲϭ ϵй ϭϰ͘ϯ -Ϭ͘ϲ -Ϭ͘ϯ Ϯϭϵ 
�E��Z^KE-
ϭϳϬϲϲϬ ϴ͘ϰ Ϭ͘ϳ Ϭ͘ϴ ϰϬ͘ϵ ϭ͘ϭ -ϳϯ Ϯϯй ϭϱ͘ϯ -Ϭ͘Ϯ -Ϭ͘ϳ Ϯϭϴ 
�E��Z^KE-
ϮϬϬϬϳϲ ϴ͘ϰ Ϯ͘ϯ ϭ͘Ϯ ϯϴ͘ϰ -Ϭ͘ϲ -ϲϵ ϵй ϭϮ͘Ϯ -Ϭ͘ϱ -Ϭ͘Ϯ Ϯϭϲ 
�E��Z^KE-
ϭϵϬϲϲϵ ϭϬ͘ϳ ϭ͘Ϯ ϭ͘ϭ ϯϯ͘ϲ -Ϭ͘ϵ -ϱϭ ϲй ϭϱ͘ϴ Ϭ͘ϭ -Ϭ͘ϭ Ϯϭϱ 
�E��Z^KE-
ϭϵϬϬϬϵ ϴ͘ϯ ϭ͘ϯ ϭ͘ϱ Ϯϵ͘ϱ Ϭ͘ϯ -ϳϲ ϭϳй ϭϮ͘ϯ Ϭ͘Ϯ -Ϭ͘ϱ ϮϬϳ 
�E��Z^KE-
ϭϵϬϱϵϬ ϭϭ͘ϱ Ϯ͘ϯ ϭ͘ϰ ϯϭ͘ϳ Ϭ͘Ϭ -ϳϵ ϱй ϭϲ͘ϴ -Ϭ͘ϲ -Ϭ͘ϰ ϮϬϮ 
�E��Z^KE-
ϭϲϬϳϮϵ ϭϭ͘Ϭ ϭ͘ϳ ϭ͘ϯ ϯϭ͘ϰ Ϭ͘ϰ -ϳϰ ϯй ϮϮ͘ϯ -ϭ͘Ϯ -Ϭ͘ϯ ϮϬϭ 
�E��Z^KE-
ϭϲϬϮϵϬ ϳ͘ϴ Ϯ͘Ϯ ϭ͘ϱ ϰϬ͘ϰ -Ϭ͘ϯ -ϰϰ ϰй ϭϮ͘Ϯ -Ϭ͘ϭ Ϭ͘Ϭ ϭϵϳ 
�E��Z^KE-
ϭϮϬϬϵϲ ϳ͘Ϭ Ϭ͘ϲ Ϭ͘ϳ ϯϵ͘ϵ -Ϭ͘ϯ -ϵϱ ϲй ϭϳ͘ϵ -Ϭ͘ϯ Ϭ͘ϯ ϭϵϱ 
�E��Z^KE-
ϭϰϬϭϳϴ ϲ͘ϱ ϭ͘ϱ ϭ͘ϱ Ϯϴ͘Ϭ -Ϭ͘ϰ -ϵϭ -ϱй ϭϳ͘ϵ -Ϭ͘ϵ Ϭ͘Ϭ ϭϲϮ 

 ƚŽƉ�ϭй�  ƚŽƉ�ϱй  ƚŽƉ�ϭϬй  ƚŽƉ�ϮϬй�ŽĨ�ĂŶŝŵĂůƐ�ŝŶ�DĞƌŝŶŽƐĞůĞĐƚ 



/\QOH\��$ODQ�DQG�:HQG\�$QGHUVRQ�WKDQN�\RX�IRU�\RXU�LQWHUHVW�LQ� 

$QGHUVRQ�5DPV� 

6HPHQ�5LJKWV 

$QGHUVRQ�5DPV�UHWDLQV������VHPHQ�ULJKWV�IURP�UDPV�VROG�XQOHVV� 

RWKHUZLVH�QHJRWLDWHG�ZLWK�$QGHUVRQ�5DPV�� 

<RX�FDQ�XVH�VHPHQ�IURP�UDPV�\RX�SXUFKDVH�IRU�\RXU�RZQ�IORFN� 

UHTXLUHPHQWV� 

,I�WKH�UDP�LV�UH-VROG�WKH�EX\HU�PXVW�EH�PDGH�DZDUH�WKDW�WKH�VHPHQ� 

PDUNHWLQJ�ULJKWV�DUH�UHWDLQHG�E\�$QGHUVRQ�5DPV�� 

$QGHUVRQ�5DPV 

   �&RQWDFW����/\QOH\�$QGHUVRQ���� ��SK�ϬϰϮϵ�ϯϮϴ�Ϭϱϱ 

LQIR#DQGHUVRQUDPV�FRP�DX������ZZZ�DQGHUVRQUDPV�FRP�DX 

������ �������$QGHUVRQ�5DPV ����� �#O\QOH\NRM��$QGHUVRQ5DPV 


