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:(67(51�29(59,(:� 
 
:HVWHUQ� (XURSHDQ� FRQWDFWV� YRLFH� WZR� SULPDU\� ZLVKHV� IRU� ������
)LUVW�� WKHUH� LV� D� VWURQJ�GHVLUH� IRU�KLJKHU�PLON�SURGXFWLRQ��6HFRQG��
WKH\�ZLVK�WKDW�ORJLVWLFDO�DQG�ZRUNHU�VKRUWDJH�REVWDFOHV�LQ�PDQXIDF�
WXULQJ��WUDQVSRUWDWLRQ�DQG�VKLSSLQJ��ZRXOG�IDGH�DZD\��7KLV�\HDU�KDV�
EHJXQ�ZLWK�VRXUFHV�FLWLQJ�ORZHU�PLON�SURGXFWLRQ�WKDQ�WKLV�WLPH�ODVW�
\HDU� LQ� *HUPDQ\� DQG� )UDQFH�� WKH� WZR� ODUJHVW� :HVWHUQ� (XURSHDQ�
PLON�SURGXFLQJ�FRXQWULHV��6HDVRQDO�SURGXFWLRQ� LV� WUHQGLQJ�KLJKHU��
EXW�DW�D�ORZHU�OHYHO�WKDQ�LQ������ 
 
7KHUH� LV� D�JURZLQJ�SXEOLF�GHEDWH� LQ� ,UHODQG�DERXW�KRZ�GDLU\�FRZ�
QXPEHUV�PD\�EH� UHGXFHG� WR�PHHW�PHWKDQH�FRQWURO�JRDOV��7KH�GH�
EDWH�IRFXVHV�RQ�ZKHWKHU�UHGXFWLRQ�HIIRUWV�VKRXOG�IRFXV�RQ�WKH�ODUJ�
HVW�KHUGV�DQG�VSDUH�VPDOOHU�KHUGV��6R�IDU�WKLV�LV�DW�WKH�WDONLQJ�SKDVH�
EXW� PRUH� DQG�PRUH� FRPPHQWDU\� LV� DSSHDULQJ� LQ� SULQW�� +RZ� HYHU�
WKLV� UHVROYHV�� WKHUH� LV�SRWHQWLDO� IRU�FRZ�QXPEHUV�EHLQJ� UHGXFHG� LQ�
,UHODQG�XQOHVV�RWKHU�ZD\V�DUH�IRXQG�WR�UHGXFH�PHWKDQH� 
 
:HVWHUQ�(XURSHDQ�PLON�SURGXFWLRQ�-DQXDU\�–�1RYHPEHU������GH�
FUHDVHG����� SHUFHQW� IURP� -DQXDU\�–�1RYHPEHU� ����� DFFRUGLQJ� WR�
&/$/�GDWD�PDGH�DYDLODEOH�WR�86'$� 
 
:HVWHUQ� (XURSHDQ� FKHHVH� SURGXFWLRQ� -DQXDU\� –� 1RYHPEHU� �����
LQFUHDVHG�����SHUFHQW�IURP�-DQXDU\�–�1RYHPEHU������DFFRUGLQJ�WR�
&/$/�GDWD�PDGH�DYDLODEOH�WR�86'$� 
 
:HVWHUQ� (XURSHDQ� H[SRUWV� RI� FKHHVH� -DQXDU\� –� 1RYHPEHU� �����
GHFUHDVHG�����SHUFHQW�IURP�-DQXDU\�–�1RYHPEHU������DFFRUGLQJ�WR�
&/$/�GDWD�PDGH�DYDLODEOH�WR�86'$�� 
 
 

($67(51�(8523( 
 
0LON�SURGXFWLRQ�LQ�3RODQG�-DQXDU\�–�1RYHPEHU������LQFUHDVHG�����
SHUFHQW� IURP� -DQXDU\�–�1RYHPEHU� ����� DFFRUGLQJ� WR�&/$/�GDWD�
PDGH�DYDLODEOH�WR�86'$��%XWWHU�SURGXFWLRQ�IRU�WKH�SHULRG�ZDV�-����
SHUFHQW�� &KHHVH� UHFRUGHG� WKH� JUHDWHVW� LQFUHDVH� RI� SULPDU\� GDLU\�
SURGXFWV�� XS� ���� SHUFHQW�� $PRQJ� WKH� SRZGHUV�� :03� ZDV� �����
SHUFHQW�DQG�603�ZDV�-����SHUFHQW�� 
 
 
 
 

%877(5�%877(52,/ 
 
7KH�:HVWHUQ�(XURSHDQ�EXWWHU�SULFH�UDQJH�LV�KLJKHU��6R�WRR�ZLWK�WKH�
EXWWHURLO� SULFH� UDQJH�� 7ZLQ� IDFWRUV� DUH� VXSSRUWLQJ� KLJKHU� SULFHV��
+LVWRULFDOO\� LQ� -DQXDU\�:HVWHUQ� (XURSHDQ� EXWWHU� SULFHV� VWUHQJWK�
HQHG�LQ�PDQ\�UHFHQW�\HDUV��7KLV�\HDU�SDFNDJHG�EXWWHU�PDQXIDFWXU�
LQJ�KDV�ODJJHG��SXOOHG�EDFN�E\�PLON�SURGXFWLRQ�YROXPHV�� 
 
%XON�EXWWHU�GHPDQG�LV�VWURQJ�LQ�SDUW�EHFDXVH�4�������FRQWUDFWLQJ�
KDV�EHHQ�VORZ� WR� ILQDOL]H��0DQ\�EX\HUV�DUH�QRZ�DFWLYHO\�ZRUNLQJ�
WR�ILQDOL]H�GHDOV��:LWK�WKLV�KDSSHQLQJ��VRXUFHV�VD\�WKDW�3RODQG�KDV�
VWHSSHG�XS�DWWHPSWLQJ�WR�SODFH�ZKDW�LV�FDOOHG�DQ�H[WHQVLYH�RUGHU�IRU�
:HVWHUQ�(XURSHDQ�EXWWHU�LQ�WKH�QHDU�WHUP��$OO�RI�WKLV�SRUWHQGV�FRQ�
WLQXLQJ�SULFH�VWUHQJWK�� 
 
:HVWHUQ�(XURSH������%XWWHUIDW��)UHH�RQ�%RDUG�-�3RUW�%XWWHU 
3ULFH�5DQJH�-���07������������������������������������������������������������-������� 
 
:HVWHUQ�(XURSH������%XWWHUIDW��)UHH�RQ�%RDUG�-�3RUW�%XWWHURLO 
3ULFH�5DQJH�-���07������������������������������������������������������������-������� 
 

6.,0�0,/.�32:'(5 
 
:HVWHUQ�(XURSHDQ�VNLP�PLON�SRZGHU�SULFHV�LQFUHDVHG�DW�HDFK�HQG�RI�
WKH�UDQJH��7KLV�PDUNHW�LV�FDOOHG�VWDEOH�LQ�WKH�XQXVXDO�VHQVH�RI�VWDELO�
LW\�–� SHUVLVWHQW� VFDUFHQHVV�RI�603��7KLV�NHHSV�XSZDUG�SUHVVXUH�RQ�
SULFHV��1HZ�EX\HUV�DUH�XVXDOO\�XQVXFFHVVIXO�LQ�FORVLQJ�GHDOV�� 
 
([LVWLQJ�FRQWUDFWV�DUH�RIWHQ�GHOLYHUHG�VKRUW�DQG�GHOD\HG��'HPDQG�LV�
JOREDO�DV�ZHOO�DV�IURP�ZLWKLQ�WKH�(8��3URGXFWLRQ�LV�PRVWO\�VFKHGXOHG�
IRU� WKH� QH[W�PRQWKV�� 6XSSOLHV� DUH� H[SHFWHG� WR� UHPDLQ� WLJKW� IRU� WKH�
IRUHVHHDEOH�IXWXUH�� 
 
3ULFHV�IRU��(XURSH��$OO�)LUVW�6DOHV��)UHH�RQ�%RDUG�-�3RUW��&RQYHQWLRQ�
DO��DQG�(GLEOH�6NLP�0LON�3RZGHU 
3ULFH�5DQJH�-�������%XWWHUIDW����07�����������������������������������-������� 
 
 
 
 

:+(< 
 

)LUPLQJ� ZDV� HYLGHQW� LQ� WKH� :HVWHUQ� (XURSHDQ� ZKH\� SULFH� UDQJH��
7KLV� ZDV� H[SHFWHG� E\� VHOOHUV� DQG� EX\HUV� FRQVLGHULQJ� WKH� SULFH�
VWUHQJWK� RI� RWKHU� GDLU\� FRPPRGLWLHV�� 'U\� ZKH\�PDUNHWV� DUH� FDOOHG�
YHU\�VWURQJ�� 
 
6WRFNV� RQ�KDQG� DUH� ORZ��&RQWUDFWLQJ� KDV� OHIW�PXFK� VFKHGXOHG� SUR�
GXFWLRQ� LQ� FRPLQJ� PRQWKV� FRPPLWWHG�� 6RPH� EX\HUV� ZLWK� XQILOOHG�
QHHGV�DUH� IRFXVLQJ�DV�PXFK�RQ�ZKHQ� WKH\�FDQ�JHW�GHOLYHU\�DV�ZLWK�
SULFLQJ�� 
 
3ULFHV� IRU��:HVWHUQ� (XURSH��$OO� )LUVW� 6DOHV�� )UHH� RQ�%RDUG� -� 3RUW��
&RQYHQWLRQDO��DQG�(GLEOH�'U\�:KH\ 
3ULFH�5DQJH�-�1RQ-+\JURVFRSLF����07��������������������������������-������� 
 
 
 
 
 

:+2/(�0,/.�32:'(5 
 

:KROH�PLON�SRZGHU�SULFHV�LQ�:HVWHUQ�(XURSH�ILUPHG�DW�HDFK�HQG�RI�
WKH�SULFH�UDQJH��6WRFNV�UHPDLQ�VFDUFH��'HPDQG�IURP�WKH�IRRG�LQGXV�
WU\�UHPDLQV�XQPHW��7KLV�UHVXOWV�LQ�FRQWLQXLQJ�XSZDUG�SULFH�SUHVVXUH�
DV�GHDOV�FORVH��/LWWOH�VSRW�PDUNHW�:03�LV�DYDLODEOH�� 
 
:KHQ� D� QHZ� FRQWUDFW� LV� VLJQHG� WKHUH� LV� RIWHQ� D� GHOD\� IRU� GHOLYHU\�
EHFDXVH�:03�SURGXFWLRQ� LV�FDOLEUDWHG� WR� ILOO�H[LVWLQJ�RUGHUV��7KXV��
QHZ� FRQWUDFWV� JHW� LQ� OLQH� IRU� WKH� SURGXFWLRQ� WLPH� ODJ�� 7KLV�PDUNHW�
ZLOO�FRQWLQXH�WR�IXQFWLRQ�ZLWK�VWURQJ�SULFLQJ�� 

 
3ULFHV�IRU��(XURSH��$OO�)LUVW�6DOHV��)UHH�RQ�%RDUG�-�3RUW��&RQYHQWLRQ�
DO��DQG�(GLEOH�:KROH�0LON�3RZGHU 
3ULFH�5DQJH�-�����%XWWHUIDW����07��������������������������������������-������� 
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,QIRUPDWLRQ�JDWKHUHG�-DQXDU\����-��������� 

3ULFHV�DUH�8�6����07��)�2�%��SRUW��,QIRUPDWLRQ�JDWKHUHG�IRU�WKLV�UHSRUW�LV�IURP�WUDGHV��RIIHUV�WR�VHOO��DQG�VHFRQGDU\�GDWD��7KLV�EL-ZHHNO\�UHSRUW�PD\�QRW�DOZD\V�FRQWDLQ�WKH�VDPH�
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6HFRQGDU\�6RXUFHG�,QIRUPDWLRQ� 
 
:HVWHUQ�(XURSHDQ�EXWWHU�SURGXFWLRQ�-DQXDU\�–�1RYHPEHU������GH�
FUHDVHG� ���� SHUFHQW� IURP� -DQXDU\� –� 1RYHPEHU� ����� DFFRUGLQJ� WR�
&/$/�GDWD�PDGH�DYDLODEOH�WR�86'$� 
 
:HVWHUQ�(XURSHDQ�H[SRUWV�RI�EXWWHU� -DQXDU\�–�1RYHPEHU������GH�
FUHDVHG������ SHUFHQW� IURP� -DQXDU\�–�1RYHPEHU� ����� DFFRUGLQJ� WR�
&/$/�GDWD�PDGH�DYDLODEOH�WR�86'$�� 

 
:HVWHUQ�(XURSHDQ�603�SURGXFWLRQ� -DQXDU\�–�1RYHPEHU� �����GH�
FUHDVHG� ���� SHUFHQW� IURP� -DQXDU\� –� 1RYHPEHU� ����� DFFRUGLQJ� WR�
&/$/�GDWD�PDGH�DYDLODEOH�WR�86'$� 
 
:HVWHUQ� (XURSHDQ� H[SRUWV� RI� 603� -DQXDU\�–� 1RYHPEHU� ����� GH�
FUHDVHG� ���� SHUFHQW� IURP� -DQXDU\� –� 1RYHPEHU� ����� DFFRUGLQJ� WR�
&/$/�GDWD�PDGH�DYDLODEOH�WR�86'$�� 

 
:HVWHUQ� (XURSHDQ� H[SRUWV� RI�ZKH\� -DQXDU\� –� 1RYHPEHU� ����� LQ�
FUHDVHG�����SHUFHQW�IURP�-DQXDU\�–�1RYHPEHU������DFFRUGLQJ�WR 
&/$/�GDWD�PDGH�DYDLODEOH�WR�86'$�� 

 
:HVWHUQ�(XURSHDQ�:03�SURGXFWLRQ�-DQXDU\�–�1RYHPEHU������GH�
FUHDVHG� ���� SHUFHQW� IURP� -DQXDU\� –� 1RYHPEHU� ����� DFFRUGLQJ� WR�
&/$/�GDWD�PDGH�DYDLODEOH�WR�86'$� 
 
:HVWHUQ�(XURSHDQ�H[SRUWV�RI�:03�-DQXDU\�–�1RYHPEHU������GH�
FUHDVHG������ SHUFHQW� IURP� -DQXDU\�–�1RYHPEHU� ����� DFFRUGLQJ� WR�
&/$/�GDWD�PDGH�DYDLODEOH�WR�86'$�� 
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3ULFHV�DUH�8�6����07��)�2�%��SRUW��,QIRUPDWLRQ�JDWKHUHG�IRU�WKLV�UHSRUW�LV�IURP�WUDGHV��RIIHUV�WR�VHOO��DQG�VHFRQGDU\�GDWD��7KLV�EL-ZHHNO\�UHSRUW�PD\�QRW�DOZD\V�FRQWDLQ�WKH�VDPH�
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2&($1,$�'$,5<�0$5.(7�29(59,(: 
 
$8675$/,$��$XVWUDOLDQ�GDLU\�SURGXFHUV�H[SHFW�JRRG�SURILWDELOLW\�
WKLV�VHDVRQ��6RPH�SURFHVVRUV�DUH�RIIHULQJ�KLJKHU�IDUPJDWH�PLON�SULFHV�
DV� WKH\� VHHN� DGGLWLRQDO� YROXPHV� IURP� JHRJUDSKLFDOO\� ZHOO-SODFHG�
SURGXFHUV��:HDWKHU��HVSHFLDOO\�KHDY\�UDLQ��FRQWLQXHV�WR�EH�SUREOHP�
DWLF�IRU�GHFHQW�SDVWXUH�JURZWK�LQ�VRPH�DUHDV��&RQWLQXLQJ�PLON�VXSSO\�
WLJKWQHVV�LV�H[SHFWHG�WR�NHHS�XSZDUG�SUHVVXUH�RQ�GDLU\�SURGXFW�SULFHV�
DQG�XOWLPDWHO\��IDUPJDWH�PLON�SULFHV� 
 
1(:� =($/$1'��0DQ\� GDLU\� PDUNHW� UHJXODUV� LQ� 1HZ� =HDODQG�
H[SHFW� WKH� UHFRUG�RI� UHFHQW�PLON�SURGXFWLRQ�XQGHUVKRRWLQJ�\HDU�DJR�
SURGXFWLRQ� WR� FRQWLQXH�ZKHQ�'HFHPEHU� �����GDWD� LV� DYDLODEOH��7KH�
FROG� DQG� ZHW� VSULQJ� FRQGLWLRQV� WKDW� FRQWLQXHG� LQWR� 1RYHPEHU� DUH�
JHQHUDOO\�WKRXJKW�WR�KDYH�EHHQ�D�ELJ�IDFWRU�LQ�UHFHQW�ORZHU�PLON�RXW�
SXW��&RQFHUQLQJ�'HFHPEHU�������LW�LV�DOVR�QRWHG�WKDW�'HFHPEHU������
QRWFKHG�YHU\� JRRG�PLON�SURGXFWLRQ��7KDW� LV� DQRWKHU� IDFWRU� WKDW�ZLOO�
PDNH�LW�PRUH�GLIILFXOW�IRU�'HFHPEHU������WR�H[FHHG�'HFHPEHU�������
'HFHPEHU� SDVWXUH� JURZWK�ZDV� QRW� DV� JRRG� DV� KDG� EHHQ� KRSHG� IRU��
'U\� DQG� KRW� FRQGLWLRQV� FXUUHQWO\� SUHYDLOLQJ� LQ�1HZ�=HDODQG�� HVSH�
FLDOO\�WKH�(DVW�&RDVW��DUH�FLWHG�DV�SRWHQWLDOO\�NHHSLQJ�D�OLG�RQ�-DQXDU\�
PLON�SURGXFWLRQ�� 
 
 
 

%877(5�%877(52,/ 
 

7KH�2FHDQLD�ZKROH�PLON�SRZGHU�SULFH� UDQJH�PRYHG�KLJKHU��3ULFLQJ�
VKRZHG�VWUHQJWK�ZHOO� LQWR�FRQWUDFWV�IRU�FRPLQJ�PRQWKV��7KH�PDJQL�
WXGH�RI�WKH�LQFUHDVH�FDPH�DV�D�VXUSULVH�WR�VRPH�SHRSOH���([SRUW�EX\�
HUV� IURP�PRVW� UHJLRQV�KDYH�DVVLPLODWHG�WKH�OLNHOLKRRG�RI�FRQWLQXLQJ�
WLJKW�2FHDQLD�PLON�VXSSOLHV��7KDW�OHG�WR�PLQLPDO�SULFH�GLFNHULQJ� 
 
7KH�2FHDQLD�EXWWHU�SULFH�UDQJH�LV�VWHDG\�WR�KLJKHU��6WURQJ�GHPDQG�LV�
HYLGHQW��:HVWHUQ�(XURSHDQ�EXWWHU�SULFLQJ�LV�KLJKHU� WKDQ� LQ�2FHDQLD��
ZKLFK� VHUYHV� WR� PDNH� EX\HUV� IURP� 2FHDQLD� PRUH� SULFH� IOH[LEOH� WR�
FORVH� GHDOV��0RVW�1HZ�=HDODQG�EXWWHU� OHDYHV�1HZ�=HDODQG�� VR� LW� LV�
SURGXFHG�IRU�D�JOREDO�FXVWRPHU�EDVH��5HGXFHG�SURMHFWLRQV�IRU�VHDVRQ�
DO�1HZ�=HDODQG�PLON�SURGXFWLRQ�ZRUU\�EXWWHU�FXVWRPHUV��0RVW�EX\�
HUV�QRZ�ZDQW�WR�FRQWUDFW�DOO�DQWLFLSDWHG�QHHGV�SURPSWO\�� 

 
2FHDQLD������%XWWHUIDW��)UHH�RQ�%RDUG�-�3RUW�%XWWHU 
3ULFH�5DQJH�-���07����������������������������������������������������������������-������� 

 
 
 

6.,0�0,/.�32:'(5 
 
,QFUHDVHV� RFFXUUHG� LQ� WKH� 2FHDQLD� VNLP� PLON� SRZGHU� SULFH� UDQJH��
6WURQJ�SULFLQJ�LV�H[SHFWHG�WR�FRQWLQXH�DW�OHDVW�VHYHUDO�PRQWKV�LQWR�WKH�
IXWXUH��1RW� RQO\� GHPDQG� VWUHQJWK� EXW� H[SHFWHG� VHDVRQDOO\� ORZHULQJ�
603�SURGXFWLRQ�DUH�WKH�IDFWRUV�GULYLQJ�H[SHFWHG�SULFH�VWD\LQJ�SRZHU�� 
 
6RPH� REVHUYHUV� FRPPHQW� WKDW� D� PHDVXUH� RI� 603� SULFH� VWUHQJWK� LV�
WKDW�603�SULFHV�DUH�FORVHU�WR�:03�SULFHV�WKDQ�LV�KLVWRULFDOO\�QRUPDO��
603�EX\HUV�DUH�QRZ�RSHQ�WR�SXUFKDVLQJ�JOREDOO\��IRFXVLQJ�SULPDULO\�
RQ�ORJLVWLFV�IDFWRUV��3ULFLQJ�EHWZHHQ�UHJLRQV�LV�QRW�VR�PXFK�D�IDFWRU�
DQ\PRUH�EHFDXVH�VRXUFLQJ�KDV�EHFRPH�VR�FULWLFDO��DQG�UHJLRQDO�SULF�
LQJ�LV�UHODWLYHO\�VLPLODU�� 
 
3ULFHV� IRU��2FHDQLD��$OO� )LUVW�6DOHV�� )UHH� RQ�%RDUG� -�3RUW��&RQYHQ�
WLRQDO��DQG�(GLEOH�6NLP�0LON�3RZGHU 
3ULFH�5DQJH�-�������%XWWHUIDW����07������������������������������������-������� 
 
 

&+((6( 
 

3ULFHV� LQ� WKH�2FHDQLD� FKHGGDU� UDQJH� DUH� KLJKHU�� 7KH� KLJKHVW� SULFHV�
DUH�IRU�QHDU�WHUP�GHOLYHU\��6WRFNV�RQ�KDQG�DUH�H[WUHPHO\�WLJKW��0DQ\�
EX\HUV� DUH� VFUDPEOLQJ� WR� FORVH� GHDOV��/RRNLQJ� DKHDG�� WLJKW� VXSSOLHV�
DUH�H[SHFWHG� WR�SHUVLVW��(YHQ�ZLWK�DOO�RI� WKHVH� IDFWRUV�� WKHUH� LV�GLVD�
JUHHPHQW� DERXW� KRZ�PXFK� KLJKHU� SULFHV�PLJKW� JR�� )LUPQHVV� LV� H[�
SHFWHG�� 'HDOV� DUH� UHDGLO\� FORVHG� DW� FXUUHQW� SULFLQJ�� /HVV� FOHDU� LV�
ZKHWKHU�EX\HUV�ZLOO�DFFHSW�PXFK�PRUH�RI�DQ�LQFUHDVH��7LPH�ZLOO�WHOO�� 
 
3ULFHV�IRU��2FHDQLD�&KHHVH��&KHGGDU������0D[LPXP�0RLVWXUH��)UHH�
RQ�%RDUG�-�3RUW�� 
3ULFH�5DQJH�-���07����������������������������������������������������������������-������� 
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7KH�2FHDQLD�ZKROH�PLON�SRZGHU�SULFH� UDQJH�PRYHG�KLJKHU��3ULFLQJ�
VKRZHG�VWUHQJWK�ZHOO�LQWR�FRQWUDFWV�IRU�FRPLQJ�PRQWKV��7KH�PDJQL�
WXGH�RI�WKH�LQFUHDVH�FDPH�DV�D�VXUSULVH�WR�VRPH�SHRSOH���([SRUW�EX\�
HUV� IURP�PRVW� UHJLRQV�KDYH�DVVLPLODWHG�WKH� OLNHOLKRRG�RI�FRQWLQXLQJ�
WLJKW�2FHDQLD�PLON�VXSSOLHV��7KDW�OHG�WR�PLQLPDO�SULFH�GLFNHULQJ� 

 
3ULFHV� IRU��2FHDQLD��$OO� )LUVW�6DOHV�� )UHH� RQ�%RDUG� -� 3RUW��&RQYHQ�
WLRQDO��DQG�(GLEOH�:KROH�0LON�3RZGHU 
3ULFH�5DQJH�-�����%XWWHUIDW����07���������������������������������������-������� 

 
 
 
 

 ([FKDQJH�UDWHV�IRU�VHOHFWHG�IRUHLJQ�FXUUHQFLHV� 
 -DQXDU\���������� 
 
��������$UJHQWLQD�3HVR  ������,QGLD�5XSHH� 
��������$XVWUDOLDQ�'ROODU  ������-DSDQ�\HQ 
��������%UD]LO�5HDO  ������0H[LFDQ�3HVR 
��������&DQDGLDQ�'ROODU  ������1HZ�=HDODQG�'ROODU 
��������&KLOH�3HVR   ������3RODQG�=ORW\ 
�������(XUR   ������8UXJXD\�3HVR 
 
&RQYHUVLRQ�H[DPSOH��7R�FRPSDUH�WKH�YDOXH�RI���86�'ROODU�WR�0H[L�
FDQ�3HVRV������������ ���������0H[LFDQ�3HVRV��6RXUFH���:DOO�6WUHHW�
-RXUQDO�� 
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,17(51$7,21$/�'$,5<�0$5.(7�1(:6�-�2&($1,$ 
,QIRUPDWLRQ�JDWKHUHG�-DQXDU\����-��������� 

3ULFHV�DUH�8�6����07��)�2�%��SRUW��,QIRUPDWLRQ�JDWKHUHG�IRU�WKLV�UHSRUW�LV�IURP�WUDGHV��RIIHUV�WR�VHOO��DQG�VHFRQGDU\�GDWD��7KLV�EL-ZHHNO\�UHSRUW�PD\�QRW�DOZD\V�FRQWDLQ�WKH�VDPH�
SURGXFWV�DQG�RU�UHJLRQV��)XWXUH�UHSRUWV�PD\�EH�LQFOXGHG�RU�ZLWKGUDZQ�GHSHQGLQJ�RQ�DYDLODELOLW\�RI�LQIRUPDWLRQ��07� �PHWULF�WRQ� ���������SRXQGV� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

&217,18('�)520�3$*(��% 
 

6HFRQGDU\�6RXUFHG�,QIRUPDWLRQ�� 
 
$W� *'7� HYHQW� ����� RQ� -DQXDU\� ���� ������ WKH� EXWWHU� DOO� FRQWUDFWV�
SULFH����������LQFUHDVHG�����SHUFHQW��7KH�)HEUXDU\�FRQWUDFW����������
LQFUHDVHG�����SHUFHQW� 
 
$XVWUDOLDQ� H[SRUWV� RI� EXWWHU� -DQXDU\� -� 1RYHPEHU� ����� LQFUHDVHG�
����� SHUFHQW� IURP� -DQXDU\� -� 1RYHPEHU� ����� DFFRUGLQJ� WR� &/$/�
GDWD�PDGH�DYDLODEOH�WR�86'$�� 
 
$W�*'7�HYHQW������RQ�-DQXDU\�����������WKH�603�DOO�FRQWUDFWV�SULFH��
�������� LQFUHDVHG� ���� SHUFHQW�� 7KH� )HEUXDU\� FRQWUDFW�� �������� LQ�
FUHDVHG�����SHUFHQW� 
 
$XVWUDOLDQ�H[SRUWV�RI�603�-DQXDU\�-�1RYHPEHU������LQFUHDVHG������
SHUFHQW� IURP� -DQXDU\� -� 1RYHPEHU� ����� DFFRUGLQJ� WR� &/$/� GDWD�
PDGH�DYDLODEOH�WR�86'$�� 
 
$W�*'7�HYHQW� ����� RQ� -DQXDU\� ���� ������ WKH� FKHGGDU� DOO� FRQWUDFWV�
SULFH����������LQFUHDVHG�����SHUFHQW��7KH�)HEUXDU\�FRQWUDFW����������
LQFUHDVHG�����SHUFHQW� 
 
$XVWUDOLDQ� H[SRUWV� RI� FKHHVH� -DQXDU\� -� 1RYHPEHU� ����� LQFUHDVHG�
��SHUFHQW� IURP� -DQXDU\� -�1RYHPEHU� ����� DFFRUGLQJ� WR�&/$/�GDWD�
PDGH�DYDLODEOH�WR�86'$�� 
 
$W� *'7� HYHQW� ����� RQ� -DQXDU\� ���� ������ WKH�:03� DOO� FRQWUDFWV�
SULFH����������LQFUHDVHG�����SHUFHQW��7KH�)HEUXDU\�FRQWUDFW����������
LQFUHDVHG�����SHUFHQW�� 
 
$XVWUDOLDQ� H[SRUWV� RI� :03� -DQXDU\� -� 1RYHPEHU� ����� LQFUHDVHG�
����� SHUFHQW� IURP� -DQXDU\� -� 1RYHPEHU� ����� DFFRUGLQJ� WR� &/$/�
GDWD�PDGH�DYDLODEOH�WR�86'$�� 
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,17(51$7,21$/�'$,5<�0$5.(7�1(:6�-�6287+�$0(5,&$ 
,QIRUPDWLRQ�JDWKHUHG�-DQXDU\����-��������� 

3ULFHV�DUH�8�6����07��)�2�%��SRUW��,QIRUPDWLRQ�JDWKHUHG�IRU�WKLV�UHSRUW�LV�IURP�WUDGHV��RIIHUV�WR�VHOO��DQG�VHFRQGDU\�GDWD��7KLV�EL-ZHHNO\�UHSRUW�PD\�QRW�DOZD\V�FRQWDLQ�WKH�VDPH�
SURGXFWV�DQG�RU�UHJLRQV��)XWXUH�UHSRUWV�PD\�EH�LQFOXGHG�RU�ZLWKGUDZQ�GHSHQGLQJ�RQ�DYDLODELOLW\�RI�LQIRUPDWLRQ��07� �PHWULF�WRQ� ���������SRXQGV� 

6287+�$0(5,&$�29(59,(: 
 
&RQWDFWV� LQ�6RXWK�$PHULFD� UHSRUW� IDFLQJ� D� JURZLQJ� DPRXQW� RI� FRQ�
FHUQV� RYHU� VWDIILQJ�� IHHG� FRVWV��PLON� SULFHV�� DQG�SDFNDJLQJ� VXSSOLHV��
6RPH� UHSRUWV� UHOD\�PLON� RXWSXW� LV� H[SHFWHG� WR� JURZ� LI� RQO\� VOLJKWO\�
WKURXJK�4��� 3RZGHU� SURGXFHUV� UHSRUW� VOLP� DYDLODELOLW\� LV� OHDGLQJ� WR�
LQFUHDVLQJ�FRVWV� LQ�VRPH�DUHDV��ZKLOH�RWKHUV�UHSRUW�D�SRWHQWLDO�VWRFN�
SLOLQJ�RI�SRZGHUV�DV�FKHHVH�SURGXFWLRQ�KDV�VORZHG��6WLOO��DV�SRZGHUV�
DQG�PLONIDW�YDOXHV�LQFUHDVH�DFURVV�WKH�JOREDO�FRPPXQLW\��GHVSLWH�WKH�
DSSDUHQW� REVWDFOHV�� WKHUH� LV� VRPH� FDXVH� IRU� EXOOLVK� VHQWLPHQW�� $FLG�
FDVHLQ� DQG�ZKROH�PLON�SRZGHU� SURGXFHUV�� VSHFLILFDOO\�� DUH� UHSRUWLQJ�
4��WLJKWQHVV�DQG�EXOOLVK�SULFH�PRYHPHQWV� 
 
 
 
 

6.,0�0,/.�32:'(5 
 
6NLP�PLON�SRZGHU��603��SULFHV�VKLIWHG�KLJKHU�DIWHU�ZHHNV�RI�TXLHW�
VWHDG\�SULFLQJ��*OREDO�GHPDQG��GHVSLWH�WKH�JURZLQJ�DPRXQW�RI�ORJLVWL�
FDO� KXUGOHV�� LV� PDLQWDLQLQJ� VRPH� PRPHQWXP�� 6RPH� RI� $UJHQWLQD
V�
SURGXFHUV� UHSRUW� OLWWOH� WR� QR� RII-FRQWUDFW� DYDLODELOLW\� WKURXJK� )HEUX�
DU\��$V�2FHDQLD
V�PLON� DYDLODELOLW\� RXWORRN� LV� FORXG\�� VRPH� VXJJHVW�
WKLV�LV�EXOOLVK�IRU�6RXWK�$PHULFD
V�GDLU\�SURFHVVRUV��6WLOO��ZLWK�GRPHV�
WLF� DQG� FRQWLQHQWDO� GHPDQG� RQ� VKDN\� JURXQGV�� WKH� RYHUDOO� RXWORRN�
UHPDLQV�XQFHUWDLQ�� 
 
3ULFHV�IRU��6RXWK�$PHULFD��$OO�)LUVW�6DOHV��)UHH�RQ�%RDUG�-�3RUW��&RQ�
YHQWLRQDO��DQG�(GLEOH�6NLP�0LON�3RZGHU 
3ULFH�5DQJH�-�������%XWWHUIDW����07�������������������������������������-������� 
 
 
 
 
 

:+2/(�0,/.�32:'(5 
 

:KROH�PLON� SRZGHU� �:03�� SULFHV�� LQ� 6RXWK�$PHULFD�� KDYH� SLFNHG�
XS��&RQWDFWV�VD\�4��DYDLODELOLW\�LV�JHQHUDOO\�VSRNHQ�IRU��GHVSLWH�UHJX�
ODUO\�UHSRUWHG�XQFHUWDLQWLHV�UHJDUGLQJ�H[SRUWLQJ�VKLSSLQJ��6WLOO��SULFHV�
DUH�PRYLQJ� LQ�D�QRUWKHUO\�GLUHFWLRQ�DV�JOREDO�PLONIDW��SDUWLFXODUO\� LQ�
WKH�2FHDQLD�UHJLRQ��LV�UHSRUWHGO\�LQ�WLJKW�VXSSO\��,Q�%UD]LO��WKH�VDPH�
JOREDO�FRQFHUQV�IHOW�DURXQG�WKH�ZRUOG�DUH�NHHSLQJ�LPSRUW�QXPEHUV�LQ�
FKHFN��7KHUH�DUH� VRPH�FRQFHUQV�RYHU�JURZLQJ�:03�VWRFNV� LQ�SDUWV�
RI�WKH�FRQWLQHQW��0DUNHW�WRQHV�DUH�XQFHUWDLQ�PRYLQJ�IRUZDUG�LQ������� 

 
3ULFHV�IRU��6RXWK�$PHULFD��$OO�)LUVW�6DOHV��)UHH�RQ�%RDUG�-�3RUW��&RQ�
YHQWLRQDO��DQG�(GLEOH�:KROH�0LON�3RZGHU 
3ULFH�5DQJH�-�����%XWWHUIDW����07����������������������������������������-������� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

6HFRQGDU\�6RXUFHG�,QIRUPDWLRQ� 
 
$W� WKH�*'7�(YHQW������ VNLP�PLON�SRZGHU� �603��SULFHV� DFURVV� DOO�
FRQWUDFW� SHULRGV� DYHUDJHG� ������� SHU� PHWULF� WRQ�� XS� ILYH� SHUFHQW�
IURP�WKH�ODVW�HYHQW�� 
 
$W� WKH�*'7�(YHQW�����RQ�-DQXDU\�����ZKROH�PLON�SRZGHU� �:03��
SULFHV�DFURVV�DOO�FRQWUDFW�SHULRGV�DYHUDJHG���������SHU�PHWULF�WRQ��XS�
����SHUFHQW�IURP�WKH�ODVW�HYHQW�� 
 


	Page 8 & 8A
	Page 8B & 8C
	Page 8D

